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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $7,536,456,936, against $9,145,677,588 last week and $5,884,879,291 
the corresponding week last year. 
































Clearings—Returns by Telegraph. Per 

Week ending Feb. 14. 1920. 1919. Cent 
a $3,238,779,821 | $2,507,135,928 | +29.2 
ee aR REN IRE 42,064,743 380,018,255 | +16.3 
a inti RRR 297,664,159 267,018,983 | +11.5 
ea RIS Iveta tae Te sea 294,092,086 231,404,349 | +27.1 
uuiemion 198,105,609 153,883,947 | +28.7 
RR MO I 7 140,436,686 125,553,288 | +11.9 
aaa peel aes ea 107,193,307 87,079,809 | +23.1 
laine pin M3 105,682,069 87,818,897 | +203 
alpaca il lpia *78,000,000 60,000,000 | +30.0 
ital a ka an Se 63,502,429 60,656,097 | +4.7 
ean eta aid ge eee et 73,431,000 56,135,892 | +30.8 
Eleven cities, 5 days.......-------- $5,038,951,909 | $4,016,705,445 | +25.4 
Other cites, 5 days.........---------_- 1,046,297,408 855,678,492 | +223 
Total all cities, 5days........--__-- $6,085,249,317 | $4,872,383,937 | +24.9 
a 1,451,207,619 | 1,012,495,354 | +43.3 
Total all cities for week___..______- $7,536,456,936 | $5,884,879,291 * +28.1 





* Partly estimated. 

The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Feb. 7 show: 





























Week ending February 7. 
Clearings at— 
Inc. 
1920. 1919. | Dec. | 1918. 1917. 
$ $ % | $ | $ 
New York.._--- 5,313,002,811|3,890,795,644| +36.6 3,059,363,083 3,972,655,572 
elphia ....| 486,457.422| 380.739,191| +2%.3| 298,811,075 335,439,330 
Pittsburgh... __. 149.742.435| 122,828,564 +21.9| 58.645.479 72,912,130 
Baltimore...___- 90,130,243 73,719,135) +22.3| 38,056,509 42,994,862 
Buffalo....----- 39,839,606 20,077,666 +98.4| 20,291.763 16,334,005 
Aiba ......... 6,000,000| 5.723.219 +4.8| 4.827.155 4.922.263 
Washington ____- 16.478.971| 15,146,057 +88 11.829.577, 10,032,046 
Rochester....-_- 11,214.760| 9,183,206 +22.1| 6,184,424 6,858,186 
Scranton....---- 4.792,901| 4,400,601; +8.9| 3,502,211 3.607.968 
Syracuse.......- 3,850,000; 3,500,000 +10.0| 3.503.425 3.911. 
Reading ........ 2,884,950} 2,392,491; +20.6| 2,052,549 2.206, 
Wilmington __-_- 4,239,598}  2.929,081| +44.7| 2.693.229 3,405,239 
Wilkes-Barre....| 2.755.113}  2.203,109| +25.1| 1.889.235  1.843°312 
Wheeling ....... 4.200,000|  3,853,020/ +17.2| 3,116,049 3.077.241 
Trenton ....--.- 2:943,224| 2.366.526) +24.4| 2.734.093 1.950.261 
gap 1:399,298| 1,196,303 +16.9 969.800 979.870 
alae 2:287,747| 2,228,664) +2.7| 1,637,227 1,487,283 
Greensburg _.... 748.618 892.479| —16.1 764.673 647.670 
Binghamton..-_- 1,422,200 929.700, +53.0 794. 935, 
— 1,372,047, 1,443,596] —4.9|  1,059,070' _—‘1,174,936 
Lion ........ 753,892 798.758| —5.6 1,554 57.695 
> eneater 2,400,000| 1,850,000; +29.7| 2,018,568 2,110,986 
Montclair...--_- 453,546 359.517, +26.1 433,223 510,937 
Total Middle. _|6,149,369,382|4,549,276,527| +35.2 3,525,778,371 4,490,555,700 
| 
Boston ...------ 357,871,017| 298,429,675| +19.9| 219,966,866 261,325,917 
Providence...-_- 13.653,300| 9.544.100 +43.1| 8.705.000 "148.700 
Hartford....---- 10.738.123| 7,507,406 +43.0| 6,499,623 7.823.739 
New Haven..... 6.278.393 +25.6| 4,014,264, 4.716.014 
Springfield _._-_- 4.861.013) 3,615,479) +34.5| 2.989.071, 3.408.117 
Worcester......- 4.791.109}  3,500.259| +36.9| 3.031.702. 3.391.844 
Portland. .....-- 2'970.000|  2.700.000' +10.0| 2.600. 2°647,960 
Fall River...__- 3.100,571|  1,784,131| +73.8! 2.091.847 1.528.375 
New Bedford....| 2.104.579] 2.136.132) —1.5| 1.380053 1.637.292 
>" 2anpapaaigiatae 1,168,211 025, +14.0| 1.144418 1.091.361 
ainke........ 50, 623.9801 +20.2 603,818 725,593 
Banecr .......... 819.712 631,587, +29.8 667,265 585,633 
| j 
Tot. New Eng.| 409,106.028' 336,497.749| +21.6' 253,693,927 298,030,545 








Week ending February 7. 


























Clearings at— | 
Inc. or 
| 1920. 1919. Dec. 1918. | 1917. 
$ s % $ 3 

Chiieago ........ 623,805,559 488,025,314 +27.8 426,986,515 449,094,246 
Cincinnati _...-- 67,622,472 53,944,441 +25.4 86,530,238, 37,895,136 
Cleveland.....-- 119,464,469, 81,209,258 +47.1 63,100,291! 53,567,748 
I oo iene 99,396,229, 70,276,041 +41.4 39,283,794 48,798,745 
Milwaukee. ___-. 36,682,618. 31,463,549 +16.6 21,476,528 23,556,991 
Indianapolia ....| 17,560,000' 11,911,000 +47.4 13,254,000 10,996,000 
Columbus. ..-..-- 16,010,800 11,281,600 +41.9 9,892, 9,422, 
I ee inane 14,585,276 9,827,580 +48.4 8,559,368 9,855,316 
| gaia 5,816,502 5,017,011 +15.9 4,743,587, 4,900, 
Grand Rapids--- 6,745,365 4,192,328 +60.9 4,234,075 4,490,662 
| aaa 5,111,208 4,124, + 23.9 3,152,980 3,773, 
Evansville .....- 4,752,870 3,490,910 +36.2 2,764,388 2,691,297 
Springfield, Il. -- 2,576,032 1,890,825 +36.3 1,972,389 1,737,498 
Fort Wayne...-- 2,218,010 1,351,652 +64.2 1,066,736 1,831,547 
Youngstown ..-- ,259, 3,081,865 +38.2 3,062,936 3,162,743 
Akron. ........- 10,733,000 7,199,000 +49.1 6,588,000 ,690, 

i acicatad 5,000, 4,221,123 +18.7 1,697,161 1,360,058 
Rockford ....... 2,400, 1,955,872 +22.7 1,650,332 1,309,375 
Quincy _._....-- 2,235,036 1,601,749 +39.5 1,398, 42,418 
Bloomington -_-- 2,044,583 1,383,874 +47.8 1,388,316 873,875 
ce 5,931,928 2,386,431 + 148.6 2,675,184 2,268,032 
Decatur _.._._-- 1,400,000 1,077,290 +30.0 1,020, 829,458 
South Bend_._-- 1,500, 1,011,771 +48.1 919,107 800,000 
Springfield, Ohio. 1,870,121 1,036,558 +80.4 821,299 888,870 

Peete 1,806,109 1,110,244 +62.7 765,079 1,073,636 
Mansfield ___._-- 1,450,000 1,151,171 +26.0 834,550 72,837 
Jacksonville, Ill_- 584,378 508,259 +15.0 452,321 359,138 
Danville. .....-- 869,228 718,770 +21.0 540,000 600,000 

|” pipe irae 1,440,000 1,080,630 +33.2 700,000 683,167 
Owensboro....-- 1,278,780 1,753,396 —27.1 912,132 1,000,000 
Ann Arbor_.-..-- 612,513 538,365 +13.8 437 565 313,012 
I la aaliid 390,000 82,325 +373.7 80,000 76,395 - 
Tot. Mid. West 1,068,152,886; 809,895,866) +31.9 662,970,417 684,613,604 © 
| } 
San Francisco...| 153,590,813 119,413,541! +28.6 87,248,715 72,687,471 
Los Angeles___-- 72,108,000 33,227,000 +117.0 27,272,000 ,079 ,000 
a 37,739,975 30,991,572! +21.8 32,758,414 16,213,759 
Portland......-. 32,060,771 23,884,601; +34.2 16,995,417. 12,658,407 
Salt Lake City...| 19,051,880 13,400,000; +42.2 10,816,283 11,441,237 
Spokane __..-.-- 12,476,8 8,352,280! +49.4 6,489 ,284 4,932,640 
Tacoma _.....-. 4,911,380 3,507,862) +40.0 3,994,759 2,320,255 
Oakland__._.__- 10,401,0*2 8,010,525| +29.8 5,300,456 5,132,379 © 
Sacramento. . --- 6,547,093 4,219,904 +55.2 3,654,694 2,595,085 
San Diego __-.-- 2,924,513 2,130,251) +37.3 2,222,124 2,351,513 © 
Fresno _..-...-- 4,550,481 2,759,249| +64.9 2,335,121 1,979,435 
Pasadena .....-- 2,044,874 1,236,340, +65.4 1,137,076 1,412,851 
Stockton_..:-._-- 5,703,900 1,873,014 + 204.7 1,922,306 1,669,482 
a 2,301,195 1,115,894 +106.3 86,909 765,080 
| elles 1,667 ,658 , +115.2 677,011 506,809 
se 43,929 646,971| +30.5 410,000 50,000 
Long Beach...-- 3,515,938 1,314,542) + 167.4 968 ,620 692,360 
Total Pacific._| 372,445,286 256,858,546) +45.0 306,180.900, 166,937,763 
| 
Kansas City..._- 234,048,940 180,658,102) +29.5 179,605,155 119,956,473 © 
Minneapolis. -__-- 44,030,523 33,048,090! +33.2 28,884,497, 23,266,204 
Omaha .......-- 56,468,922 52,922,158! +6.7 46,856,725 29,965,377 
St. Paul......-- 19,596,148 15,225,507 +28.7 12,864,801 10,850,799 
Denver .....-.-- 22,737,461, 18,029,403) +26.1 18,547,157, 13,660,079 
St. Joseph....-- 18,404,035 19,461,674| —5.4 16,388,632 13,601,708 . 
Des Moines...-- 12,903,016 9,748,376, +-32.4 8,754,907, 7,558,727 
Sioux City....-- 11,034,057 9,302,636' +18.6 7,246,237 4,623,017 
ep a 6,129,198 8,402,715 —27.1, 082,455 4,455,784 
Wichita .......- 14,589,354 10,306,550 +41.5 7,385,560 5,725,664 
EAs 5,333,477 4,516,665 +18.1 4,331,428 3,248,859 
OoPets Spriag vageses, “agu'9s ara] | biol © or 74e 
Colorado Spri ,224,883 ; . ’ 
Cedar Re 2,922,680, 2,283,010 +28.0 1,871,237 1,819,904 
Pueblo .......-- 951,307 726,671 +31.0 33,734 537,877 
Fargo ....-.-.-- 2,044,834 2,329,964 —12.2 1,762,590 1,236,524 
Fremont......-- 853, 694,153, +22.9 27 224 601, 
Waterloo .....-- 2,077,665: 1,694,666 +22.6 2,287,000 2,450,731 
Helena .......-- 3,000,000! 3,228,978 —7. 2,148 1,555,698 
Billings.......-. 1,383,5°9 1,140,401 +213 943,/09 782,955 

tts 774,802) 720,434 +7.5 485,294 445, 
Aberdeen ....... 1,528,136 1,282,318 +19.2 859,275 531,235 
Total oth. West OLED, 380,736,449 +22.8 0350,407,112 250,234,176 

| 

St. Louls.....-- 169,891,049 145,940,117 +16.4 123,953,954 121,779,713 
New Orleans....' 78,748,236, 099,867 +42.9| 48,835,775 37,064,588 
Louisville.....-- 15,500,010 20,674,385 —25.0; 19,891,310 21,371,477 
Houston _...-.-- 28,583,069 15,580,934 +83.5| 14,000,000 12,500,000 
Galveston...-.--- 7,614,967 4,408,790 +72.7 ,500, 5,577 ,234 
Richmond ...-.-- 65,592,574 53,677,8 +22. 32,662,516 22,522,725 
Atlanta..-..----- 66,481,904 52,573,381 +26.5| 37,564,857, 21,345,933 
Memphis _....-- 30,241,157, 17,564,646 4+-72.2| 13,011,872 10,441,978 | 
Fort Worth....- | 20,040, 14,934,345 +34.2) 14,746,089 11,844,614 
Nashville .....-- 24,734,335) 14,734,946 +67.9 11,927,196 8,783, 

Savannah _._...- | 11,477,094 6,358,539 +80.5 6,298 ,9 4,372 ,660 
Norfolk.......-- 12,161,475 8,581,128 +41.7|; 7,820,505 5,178,196 
Birmingham a 17,315,281' 11,147,997 +55.3 3,467,499 2,805,713 
Mobile ....-.----. 2,365,727, 1,798,672 +31.5! 1,578,859 1,279, 

Knoxville ....... ' 3,714,018 3,149,879 +17.9 2,766,222 1,947,515 
Charleston ...... | 4.700, 3,100,000 +51.6| 3,094,278 2,499,108 
Augusta ......-- 4,855,974 2,701,470 +79.7| 2,597,773 1,944,466 
Chattanooga ....| 8,698,609 4,993,399 +74.2 835,863 3,257,165 
Little Rock....- ' 42,991,118 5,405,741 + 140.3! 4,387,289 3,154,387 
Jacksonville... .| 11,589,480' 8,319,178 +39.3' 4,497,266 4,001, 

Oklahoma .....-. | 12,556,228) 8,901,456 +41.1 8,722,198! 5,755,626 
a 7,963,845| 2,800,000 +184.4' ,000, 1,337,416 
Austin....------ | 2'300'000! 8,676,134 —73.5| 5,000,000 ,000 
Vicksburg...---- 534,011 443,705, +20.4 444,011 316,338 
Jackson ......-. 779,820 421) +1.5) 697,471 662,354 

______ | 11,090'000! 8,501,186 +29.4' 6,841,340 5,588,917 
Muskogee. -...... | 4,637,559) 2,433,683 +90.6) 1,944,777 1,386,389 
Se Rinineamine | 89,000,000! 25,199,488 +54.4| 18,198,902 11,461,639 
Shreveport._..-- | 5,01),000 2,877,420 +73.8) Fe sae eve 


























Total Southern 681,067,571| 611,356,743 +33.2| 408,532,588) 333,350,569 
Total all...... 9,145,677 588 6,844,621,880| +33.6 5,406,021,210 6,223,131 ,357 
Outside N. Y_. 3,832,674,777 2,953,826,236| +29.7 2,846,658,127 2,251,075,785 
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THE FINANCIAL SITUATION. 


It is time for some plain speaking with reference 
to the operations of the Federal Reserve banking 
system. If we were to judge solely from the utter- 
ances that emanate from the Federal Reserve au- 
thorities at Washington or from the officials at the 
various Reserve centres, there would be no occasion 
for criticism of any kind. There is evidently a per- 
fect comprehension on the part of the Federal Reserve 
authorities everywhere of the essentials of a safe and 
sound banking system, and of what is needful to be 
done at the present juncture in the administration 
of such a system. 

It is merely giving proper credit to those charged 
with responsibility for the conduct of the system, at 
the rather difficult period with which the nation is 
eonfronted under the necessity of getting back to a 
normal basis after the prodigious expansion and in- 
flation incident to war affairs, to say this. Nothing 
but good advice has come from those in authority, 
and the advice has been oft repeated, as the occasion 
seemed to require it, to give emphasis to it. The 
member banks have been told that the resources of 
the Federal Reserve banks, though of great magni- 
tude, are, after all, finite and not infinite—that they 
are, in a word, limited and must not be strained to 
the breaking point. 

Stress has been laid over and over again on the need 
of curtailing the use of the credit facilities of the 
ordinary banks and of restraining the too ready dispo- 
sition of the latter to have recourse to the resources 
of the Federal Reserve banks in order to supplement 
their own overtaxed resources. It is recognized 


everywhere in Federal Reserve banking circles, 
though not so generally among the officials of the 
ordinary banking institutions, that under the almost 
irresistible influence of price and labor inflation the 
demands upon our banks for credit accommodation 


have enormously risen and are still rising. It is also 
recognized that there is serious menace involved in 
permitting the draft upon the resources of the indi- 
vidual banks, and, through them, upon the several 
Federal Reserve institutions, to be extended much 
farther. All recent efforts of the Federal Reserve 
authorities have been directed towards preventing 
such further extension of credit demands, though with 
decidedly indifferent success—which furnishes the 
occasion for the present comment. 

The banks have been told that they must hence- 
forth restrict accommodation to their customers on 
the one hand, and, on the other hand, must reduce 
their demand for accommodation upon the central 
institutions. Warnings have been issued, too, as to 
the consequences that will follow, should these cau- 
tionary admonitions be disregarded. Such advice 
and warning having been rather barren of results, the 
Federal Reserve authorities have gone a step further 
and undertaken to reduce borrowing by making it 
more costly. They have raised the rates charged the 
member banks for rediscounts, making it necessary 
for the latter to advance the rates charged their cus- 
tomers. In making rate advances the Reserve banks 
proceeded at first rather timidly and apparently with 
considerable hesitancy. . The early advances made 
last November were merely fractional and directed 
mainly towards removing the differentials previously 
enjoyed in borrowing on war obligations. 

Practically nothing having been accomplished by 
these initiatory measures and by subsequent changes 





of much the same nature, the Federal Reserve officials 
the latter part of January had recourse to more 
drastic measures, and at one bound jumped the rate 
for rediscounts of commercial paper from 434% to 
6%, but again restored the differentials previously 
granted in favor of rediscounts of war paper—even 
increasing such differentails. Only 434% is charged 
for bills supported by United States certificates of 
indebtedness, putting a premium therefore of 144% 
per annum on such bills, as against rediscounts of 
commercial paper, while in the case of bills with 
Victory Loans or Liberty Loans as collateral, the 
charge us 544%, or %% less than when ordinary 
commercial paper is used to secure loans from the 
central institutions. But this step has proved no 
more efficacious than the first. 

What might have been expected, has followed. 
War paper being cheaper to use, the borrowing banks 
withdrew mercantile bills and substituted war obliga- 
tions. The significant thing about this change of 
collateral was that it proves the member banks were 
doing a certain amount of borrowing at the central 
institutions, that they were unwilling or unable to 
reduce the volume of such borrowing, and that as 
borrowing on commercial paper was now more 
costly, they proceeded to reduce the cost to them- 
selves by replacing the mercantile bills with a certain 
amount of war obligations which they had ready to 
hand for the purpose, or, if that was not the case 
had no difficulty in securing. 

The situation, therefore, is that notwithstanding 
the good intentions of the Federal Reserve officials— 
notwithstanding their good and sound advice so 
liberally bestowed, and notwithstanding the punitive 
measures applied in the shape of higher rates for re- 
discounting—they have accomplished practically 
nothing in the way of reducing the drafts upon the 
resources of the central institutions. The ratio of 
their holdings of cash to deposit and Federal Reserve 
note liability, after improving in a single week at 
the beginning of the year, has since been declining 
again week by week, and last Saturday was down 
very close to the lowest figure on record. The gold 
holdings of the Reserve banks are steadily diminish- 
ing, and, worst of all, their note liabilities are again 
increasing. 

It is to this latter feature we wish especially to 
direct attention—we mean the renewed increase in 
Federal Reserve note circulation. Brave words 
about restricting the use of the facilities of the Re- 
serve banks can have no meaning unless an undeviat- 
ing policy is pursued to give effect to them. What 
significance is to be attached to statements of the 
Reserve authorities saying the credit facilities of the 
Reserve banks must be relieved of the burden now 
imposed uponthem and, with that end in view, that the 
member banks must diminish their borrowings at the 
central institutions when at the same time the Re- 
serve Board is permitting the creation and manufac- 
ture by the Reserve banks of new credit facilities and 
placing them (as far as can be judged from the 
returns of these institutions) freely and unstintedly 
at the disposal of the very member banks who are 
told they must be sparing in the use of such facilities. 

What excuse can be offered at the present moment 
for putting out new batches of Federal Reservenotes? 
We have got well past the season of the year when 
fresh supplies of currency are needed in order to 
conduct the work of moving the crops. In fact we 
are now experiencing the usual return flow of funds 
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from the interior sections of the country, these funds , 
having fulfilled their part in financing this crop 
movement. In the cotton districts, the crop demand 
often arises as early as the close of August, while 
in the grain districts it begins somewhat later; and in 
both sections of the country the demand usually 
continues until towards the end of the calendar year. 

After the first of January these funds flow back to 
the financial centres and it was one of the strongest 
arguments urged in support of the note-issuing func- 
tion of the Federal Reserve system that with the 
return flow of currency the notes would automati- 
cally be canceled instead of moving to the financial 
centres, there to foster and promote speculation. 
Now that the test is being applied, what do we find? 
As already stated, after a brief interval of note con- 
traction, new Federal Reserve notes are again being 
put out galore. We would again ask, what excuse or 
extenuation can be offered for this? And further- 
more, what heed are the member banks likely to give 
to admonition that they must reduce their borrowings 
when the Federal Reserve banks continue to add to 
the volume of their outstanding Federal Reserve notes 
and proceed to find employment, too, for the addi- 
tional notes. 

By their sane and sensible utterances, the Reserve 
authorities are warning the member banks against 
further borrowing. By their action in the counten- 
ancing new note issues for which active employment 
is sought, they are in effect telling the banks that 
here are some further credit facilities of which they 
will be permited to avail. Is there not rank incon- 
sistency as well as flat contradiction in such a course? 

We say that the time has arrived for plain speaking 
on this matter because last week, according to the re- 
turns issued on Saturday, the twelve Reserve banks 
nereased the aggregate of their Federal Reserve 
note circulation by no less than $40,831,000. The 
Federal Reserve Bank of New York alone put out 
$18,951,000 of new notes and the remaining eleven 
Federal Reserve banks put out $21,880,000. In 
face of the prudent cautionary words of the Federal 
Reserve officials, does not this look like trifling with 
a serious situation? The fact that the notes are in 
actual circulation is of course proof that they are 
being employed. And what is more, they are being 
employed in precisely the way we have been taught 
by our Federal Reserve monitors that they should 
not be employed, namely in extending additional 
accommodation to the member banks. Headlines 
in the daily papers Sunday and Monday morning 
featured the fact that there had been an increase in 
the ‘‘earning assets’ of the Reserve banks during the 
week of $22,001,000, as if this were a bright and 
encouraging circumstance in the affairs of these 
institutions. This increase in the earning assets of 
course means nothing more than that the Reserve 
banks have taken under discount a practically cor- 
responding additional amount of the bill holdings of 
the member banks to enable the latter to extend 
further accommodations to their customers. As a 
matter of fact, the figures show that the bill holdings 
were increased in the precise sum of $22,619,000. 
Thus two processes are going on, neither of which 
should be tolerated at this period when every con- 
sideration of public interest requires that instead of 
further expansion and inflation there should be 
contraction and deflation. 





It is folly to talk of a return to normal banking 
conditions so long as the Federal Reserve banks are 


permitted to pursue a policy which leads in exactly 
the opposite direction. In this period of high prices 
and large profits stiff discount rates alone cannot be 
counted upon as a deterrent upon borrowing. So 
long as profits remain: what they are, borrowers will 
be found ready to pay the extra cost involved in high 
money rates. If the member banks are sincere and 
wish to reduce borrowing on the part of their cus- 
tomers, they must cut down the loans they are grant- 
ing to these customers. The Reserve banks them- 
selves, if they on their part are sincere in wanting 
the member banks to curtail their borrowing at the 
central institution, will be proceeding in the surest 
way to attain that end by reducing the aggregate of 
the sum that is to be placed at disposal for such pur- 
pose. And the best means for limiting and reduc- 
ing the aggregate to be available for rediscounts 
is to take an inflexible stand against new note 
issues. 

Nay, we would go further and urge that the volume 
of outstanding notes should by degrees, but with 
unabated persistency, be permanently reduced. 
This would operate in a triple way to improve the 
position of the Federal Reserve banks, which is the 
great desideratum of the moment. In the first 
place, it would diminish the bill holdings, since with 
less notes out the Federal Reserve banks would have 
less to invest in that way. In the second place, with 
less notes out, the gold reserve required against the 
notes would diminish and the cash position of the 
banks be improved. In the third place, with the 
loans of the member banks to their customers cut 
down as a result of the enforced diminution of their 
borrowing at the central institutions, the deposit 
liability would correspondingly diminish and the 
reserve required to be kept with the Federal Reserve 
banks fall, in turn diminishing their deposit liability. 
Contrariwise, to increase the volume of outstanding 
notes instead of decreasing it, is to reverse this 
operation and by the triple process indicated to drift 
rapidly away from safe moorings. 

The only certain way, therefore, to insure rectifi- 
cation of the country’s banking situation and afford 
clear guaranty against near peril is to take at once 
an uncompromising stand, not only against further 
note issues, but in favor of a reduction of existing 
issues. 

The need of such a course is urgent, extremely 
urgent, and there should be no delay or hesitation 
about putting it into effect. There are now no 
less than $2,891,775,000 of Federal Reserve notes 
in actual circulation—that is, if the amount has not 
been still further increased during the current week. 
The advantage which was gained through the reduc- 
tion in outstanding issues during the early weeks of 
January is rapidly being lost. From $3,057,646,000 
Dec. 26 1919 there was a reduction to $2,844,227 ,000 
Jan. 23, but in the two succeeding weeks there was 
an increase again of $47,548,000. The renewed 
expansion, too, is proceeding at an accelerating pace. 
The last week of January the increase was only 
$6,717,000, but the first week of February it was, 
as already pointed out, $40,831,000. Hence, if the 
process of expansion is not speedily arrested we will 
soon be up again to thefull maximum reached Dec. 26, 
and which furnished occasion for such solicitude. 
Indeed, if the Federal Reserve Board does not at 
once actively intervene and lay down an inflexible 
rule that there shall be no further new note issues, 
the maximum will speedily be passed. 
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It should be noted that the rediscounts, or bill 
holdings, the promotion of which is facilitated and 
made possible by the note issues, are already very 
much closer to the maximum than the note issues 
themselves. The truth is, in these rediscounts there 
was a decrease only in one single week. In the week 
ending Jan. 9 the bill holdings fell from $2,805,818,- 
000 to $2,654,477,000, but in each and every week 
since then there has been an increase, the total rising 
Jan. 16 to $2,675,740,000, Jan. 23 to $2,729,247,- 
000, Jan. 30 to $2,735,670,000 and Feb. 6 to $2,758,- 
289,000. If the process of further note issues were 
arrested, the ability to take under discount additional 
bills would quickly come to an end. Therefore, the 
adoption of the policy with that end in view is im- 
perative. The cash reserve of the twelve Reserve 
banks in relation to liabilities is down to a low basis, 
and therefore the banks cannot take on new liabili- 
ties without incurring grave menace. ‘This cash 
reserve at the end of last week was down to 44.1% 
(in which is included legal tender notes as well as 
gold), or the lowest figure in the entire history of the 
Federal Reserve system with only a single ex- 
ception, when it was the merest trifle lower. 

The position of the Federal Reserve Bank of New 
York is even less enviable than that of the Reserve 
banks as a whole. This does not signify that the 


operation of the New York bank is any less restrained 
than that of the other Federal Reserve banks, but 
that New York is the financial centre of the country, 
and by reason of that fact the strain here is always 
greater than elsewhere and correspondingly more 
difficult to cope with. The fact itself, however— 
the fact that in every respect the position of the New 


York institution is so unfavorable—cannot beignored. 

According to its return of last Saturday, the New 
York Federal Reserve Bank is still drawing upon the 
resources of the other Reserve banks to the extent of 
nearly $50,000,000, as is evident from the circum- 
stance that it still reports $49,800,000 as “contingent 
liability as endorser on bills rediscounted with other 
Federal Reserve banks.’’ Yet, in face of that fact, 
it had outstanding at the end of last week $788,121,- 
435 of Federal Reserve notes in actual circulation, 
as against $757 ,906 ,000 three weeks before on Jan. 16, 
and its cash reserve to deposit and Federal Reserve 
notes liability combined was less than 40%. Well 
may we ask under such circumstances whither are 
we drifting and what is to be the final outcome if the 
bank is to be allowed to incur further liability by 
putting out new note issues (last week, as already 
stated, it added $18,951,000 to the volume of such 
notes in circulation in the New York Federal Reserve 
district) at a time when there is an export demand for 
gold and the gold holdings are dwindling and there 
appears no way of replenishing the loss. 

Surely, then, thereisurgent need for restricting new 
note issues, thereby bringing about compulsory re- 
duction in the borrowings of the member banks at the 
central institution. The situation has passed beyond 
the point where mere kindly advice to the member 
banks to curtail their drafts on the Federal Reserve 
Bank will suffice. It must be replaced by a sterner 
policy, which will have as its cardinal feature, en- 
forced contraction without fear or favor. 





The mercantile failures exhibit for Jan. 1920 is 
simply one more in an extended series of very favor- 
able insolvency statements. Ordinarily January 
is a month in which some increase in business de- 





faults may be expected, as it is the most important 
period of settlements and adjustments. But this 
year, as last, the number of insolvencies and the 
sum of the indebtedness represented showed a decline 
from the preceding month. In fact, the number 
of disasters in the month this year was not only less 
than in December, but considerably smaller than for 
the same time in 1919, and actually the lowest for 
the period as far back as authentic monthly records 
go. And what is also of much importance, the lia- 
bilities involved in the failures are well below that of 
the corresponding period of any year for which reliable 
data are readily available. The explanation of this 
highly satisfactory.showing is, of course, not far to 
seck; it is to be found in the great and very genera! 
activity in our mercantile and industrial affairs at 
prices that seemingly afford a much larger margin of 
profit than usual—a condition that has served to 
save from disaster many whose capitalization is so 
light as to be but the slightest barrier to adverse 
developments. We note that the large failures— 
those for $100,000 or over—were fewer than in Janu- 
ary of any year in over a quarter of a century, and 
the resultant indebtedness was the smallest since 
1890. 

According to Messrs. R. G. Dunn & Co’s. com- 
pilation, which furnishes the basis for our remarks, 
the aggregate of defaults in January was only 569. 
against 673, 1,178 and 1,540, one, two and three 
years earlier, with the liabilities ,.but $7,240,032, 
against $10,736,368, $19,278,787 and $18,283,120. 
The total, moreover, is only about one-seventh that 
of the month in 1915 whenthe Rumely Co. insolvency 
contributed so greatly to swell the volume of debt. 
The showing in the manufacturing group was decided- 
ly better than that of a year ago, liabilities of only 
$2,586,859 contrasting with $5,125,067, and to a 
greater or lesser extent most lines shared in the re- 
duction, with machinery,lumber and chemicals most 
conspicuous in that regard. In the trading division, 
defaults were much fewer in number than in the 
preceding year, and the aggregate of debts they cov- 
ered, at $2,993,219 was the smallest for January in 
over a third of a century. Among agents, brokers, 
&c., also a drop in the number of insolvents is to be 
noted, but-due to three failures of unusual amount, 
the debts were moderately in excess of last year. 

For the Dominion of Canada, too, the January 
failures statement is a very satisfactory one. The 
number of defaults and the volume of liabilities as 
well fell below the corresponding period for many 
years back,and in none of the various divisions into 
which the returns are segregated does the total of 
debts furnish any evidence of stress as compared with 
1919. In all, the commercial insolvencies in Janu- 
ary totaled 70, involving $643,188, against 80 for 
$1,887,991 a year earlier, 105 for $2,287,510 in 1918 
and progressively heavier aggregates in*the three 
preceding years, the showing in 1915 having been 
374 for $3,523,710. The manufacturing exhibit is 
conspicuously favorable, the total of debtsfat $133,- 
896 having been not much in excess’ of one-seventh 
of that of 1919, which in turn was little more than 
half that of 1918. Among traders, while{the[number 
of defaults was slightly greater than a year{ago, the 
indebtedness was more than halved. Brokers, agents 
&c. liabilities were heavier than in 1919 but small 
withal and much below the average of recent earlier 
years. 
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The determination of the Council of Ambassadors 
to compel the German Government to surrender the 
men accused of war crimes, has attracted further 
attention. Upon the refusal of Baron Kurt von 
Lersner to transmit the list to his Government, Paris 
advices stated that the Council “decided to send the 
list itself and also to send a note to the German 
Government setting forth that the principle of 
Article 228 of the Peace Treaty must be admitted 
by Germany through formal acceptance of the list, 
but intimating that the way was open for modifi- 
cations when it came to the practical enforcement 
of the Article.”” The advices added that ‘‘a courier 
was sent with the list, but the note was held up until 
it could be sent to the Allied Powers for approval.” 
The cablegrams from London rather definitely stated 
that “instead of approving it, Premier Lloyd George 
sent the Lord Chancellor and the Attorney-General 
to Paris to discuss the matter.’”’ One correspondent 
at the latter centre stated that ‘‘it 1s generally re- 
ported that the British Premier does not approve of 
any note which might be construed by Berlin as a 
weakening on the part of the Allies.’’ 

The publication in Germany of the Allied list was 
said to have ‘‘created the greatest excitement, not 
only in official circles, but among the public gener- 
ally.”’ Berlin advices stated that “the newspapers 
here, without one dissenting voice, declared that 
no German Government can comply with the Allied 
demands.”’ Baron von Lersner, who last week 
resigned as head of the German peace delegation 
and refused to transmit the list to Berlin, was quoted 
in the ‘‘Lokal Anzeiger’’ as expressing the opinion 
that “if the German Government and nation are 
firmly determined not to yield and express their 
determination unequivocal'y, the Allies will realize 
the impossibility of their demands and accept the 
German proposals.”’ The list, according to a Berlin 
cablegram, was handed to Chancellor Gustave Bauer 
a week ago tonight by M. de Marcelly, the French 
Charged’ Affaires. With thelist there were presented 
also a covering letter and a note from Premier Muiller- 
and, ‘‘explaining the new procedure of the Allies 
as the outcome of the refusal of Baron Kurt von 
Lersner to transmit the list to the German Govern- 
ment.’ The German Chancellor was reported to 
have expressed to the French Charge ‘‘the Govern- 
ment’s disapproval of von Lersner’s action.’’ The 
German Cabinet met the following day and considered 
the list and the accompanying note. At that time 
it was stated that a decision had not been reached 
as to whether “‘the German National Assembly will 
be called to consider Germany’s answer to the Allied 
demand for the extradition of Germans accused of 
violations of the laws of war,” but such a decision was 
expected soon. 

Later advices from London indicated that Premier 
Lloyd George and the British Government were 
somewhat uncertain as to what course to pursue 
about the list agreed upon by the Council of Am- 
bassadors. ‘The London press appeared to be strong- 
ly against the list as it was made public. The 
“Chronicle,’’ for instance, declared that ‘“‘it is an 
utterly preposterous list,’’ while the ‘‘Daily News”’ 
said that ‘‘the Allies have not merely heaped folly, 
but provocation upon provocation.”’ 

The list did not contain the names of either the 
former Kaiser or the former Crown Prince. Some- 
what of a sensation was caused by the latter cabling 
President Wilson that ‘‘as the former successor to 





the throne of Germany I am willing at this fateful 
hour to stand up for my compatriots.” He added 
that “if the Allied and Associated Governments want 
a victim, let them take me instead of the 900 Germans 
who have committed no other offense than that of 
serving their country during the war.” In a cable- 
gram from Amsterdam Thursday morning Major 
von Mulnheim, the former Crown Prince’s Adjutant, 
was quoted in an interview published in the “Tele- 
graaf’’ as asserting that the Crown Prince sent his 
telegram offering to give himself up ‘almost on the 
impulse of the moment.’ Some of the Dutch 
newspapers were said to have spoken of his action 
as “‘a beautiful gesture.” 

In an interview with a special correspondent of 
the New York ‘Times’ in Berlin Chancellor Bauer 
was quoted as saying that “the Government must 
stand or fall with the contention that the extradition 
of those blacklisted for trial by an Entente Court 
is a physical or moral impossibility.”” He hastened 
to add, however, that ‘the Government has no 
intention of disavowing the obligations accepted by 
the signing of the Peace Treaty.”’ The Chancellor, 
furthermore, announced that Germany was sending 
a diplomat to Paris, “hoping that some understand- 
ing may be reached, based upon our note of Jan. 25.” 
According to a London cablegram yesterday morning 
the Supreme Council had discussed this whole 
matter the day before and had “agreed on the ques- 
tion of insisting upon its demands.” 





Financial authorities both in this country and 
Europe have expressed the opinion recently that it 
would not be practical to compel Germany to pay 
the entire amount of the indemnity stipulated in the 
Peace Treaty. Former Premier Asquith of England, 
who is now a candidate for membership in the House 
of Commons from the Paisley district, was quoted 
in a public address about a week ago as having said: 
“Speaking with a full sense of my responsibility, I 
am disposed to believe, after making proper allow- 
ance for what is needed to start Germany’s industrial 
life again, that £2,000,000,000 is the outside in- 
demnity obtainable from Germany. If I were the 
Chancellor of the Exchequer [ would write off 
anything beyond this as a bad and doubtful 
asset.”’ 

In a special cablegram to the ‘‘Sun and New York 
Herald’”’ its London correspondent declared that he 
was “able to state without qualifications, that the 
economic clauses of the Peace Treaty must undergo 
a drastic revision that will mean practically scrap- 
ping.” The first of four reasons that he gave why 
modifications must be made was ‘“‘because there is 
no longer the slightest possibility that Germany will 
fulfill the obligations fastened upon her by the Peace 
Treaty as regards indemnities.”’ He said also that 
the indemnities were estimated at $40,000,000,000, 
on which the annual interest would be about $2,- 
000,000,000, and added that “even if her trade were 
prosperous the highest estimate places her ability 
to pay at not more than $500,000,000 a year.” “At 
present,’’ he asserted, “‘she is able to pay nothing 
because she has an unfavorable trade balance.”’ 

That Italian authorities are disposed to think that 
the terms of the Versailles Treaty should be modified 
somewhat was indicated by a recent statement 
credited to Deputy Flammingo, Muinisterialist, in 
the Chamber of Deputies, in which he declared that 
“Ttaly must not join the Anglo-French alliance until - 
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the Versailles Treaty is revised and all odious, unjust 
and harassing clauses are abolished.”’ 

The Ministries of Europe still appear to be on 
unstable ground. Votes of confidence are sought 
at frequent intervals. A few days ago Premier 
Millerand of France received a decisive vote in his 
favor on his foreign policy, without asking for it 
directly. The vote stood 518 to 68. It was be- 
lieved that its size was due largely to the positive 
statement of the Premier that “the Government is 
determined to execute vigorously and fully the Peace 
Treaty, and it has served notice upon Germany that 
all that she owes she will exact.’”’ The attitude of 
the French Premier is somewhat different from that 
of several of the leaders in the British Government 
who appear to be inclined to be more lenient, as 
was indicated in the statement made by former 
Premier Asquith. 





A few days ago Premier Nitti of Italy was reported 
to have “‘obtained a notable victory in the Chamber 
of Deputies.’”” He made a speech in. reply to the 
Socialists, Nationalists, Catholics, Liberals and Re- 
publicans, who had attacked his foreign policy for 
three days, which, it was said, was considered as ‘‘the 
greatest speech of his career, and which so impressed 
the Deputies that the Chamber decided that no 
vote of confidence was necessary.’ Just before 
leaving for Paris, the Premier was quoted as having 
announced that ‘She was certain that Europe could 
not expect any more financial assistance from Ameri- 
ca,’ and urged the people to work and save. He 
called special attention to the coal situation in Italy, 
pointing out that that commodity there now costs 
more than 600 lire per ton, against only 30 lire before 
the war. In other words the Premier declared that 
“‘a pound of coal is now worth more than the pre-war 
price for a pound of rice.’ Referring to Italy’s 
general financial condition just now he said: ‘“‘We 
must economize as much as possible. The loan will 
give us about 20,000,000,000 lire, which will enable 
us to reduce the paper currency, thus making the 
people abroad understand that we are determined 
to pay our debts.” 





The first meeting of the Council of the League of 
Nations was held in London on Wednesday, with 
Arthur J. Balfour, British Government representa- 
tive, in the chair, at the suggestion of Leon Bour- 


geois of France. Both gentlemen in their intro- 
ductory speeches expressed regret that the United 
States was not represented. The following are the 
nations that were represented: Great Britain, France, 
Italy, Spain, Belgium, Greece, Japan and Brazil. 
John W. Davis, American Ambassador to the Court 
of St. James, will not be instructed to attend sub- 
sequent meetings of the Council, according to an 
announcement made by the State Department at 
Washington on Wednesday. Announcement was 
made in a cablegram from London last evening that 
Elihu Root had been invited to become a member of 
‘‘a committee to prepare plans for the constitution of 
a permanent Court of International Justice,’’ under 
the Council of the League of Nations. 





On Wednesday also, J.@Austen Chamberlain, 
Chancellor of the British Exchequer, announced that 
“the Government was willing to participate in an 
international financial conference if invited by one 





of the neutral nations, on being satisfied that the 
conference would assume a really representative 
character.’’ 





More than a week ago non-resident voters eligible 
to participate in the plebiscite to determine whether 
a certain zone of Schleswig shall be returned to Den- 
mark or remain under German control, began to 
arrive in Tondern. The German leaders were 
quoted as saying that they expected to bring in 
some 35,000 voters, while the Danes estimated that 
they would send 19,000 of their countrymen to vote. 
Subsequent dispatches from Copenhagen and various 
other centres indicated a steadily growing interest 
in the event. Services were held in all the churches 
of Denmark, while householders were said to have 
decorated their houses profusely. From Hamburg 
alone it was stated that 20 trains left with 5,000 
voters. ‘The first reports showed that 72,733 votes 
were cast in favor of Danish sovereignty against 
24,793 for German rule. 





The opening of the British Parliament last Tuesday, 
after an interval of some weeks, was awaited in 
British political circles with special interest. In 
addition to the King’s speech, which it was expected 
would contain several important recommendations, 
it was known that Premier Lloyd George would make 
a statement of the Government’s policy, particularly 
with respect to the coal mines. Among the subjects 
dealt with by the King was “‘serious consideration of 
economic conditions throughout the country.’’ He 
“counseled patience, however, in the passage of far- 
reaching measures.’’ The King directed attention 
also to the necessity of adjusting coal mining con- 
ditions on an enduring basis, to the regulation of the 
liquor traffic, the passage of measures stimulating 
the growth of more foodstuffs at home, insurance 
against unemployment, regulation of working hours, 
miners’ wages, and anti-dumping. The King de- 
clared that “‘I believe our country and Empire are 
making rapid strides towards stability and pros- 
perity.’”’ He announced that he intended soon to 
ratify peace with Bulgaria and Austria and. that 
negotiations for peace with Turkey ‘‘were being 
pressed forward with all possible speed’’. 

Premier Lloyd George devoted a considerable part 
of his first address in the House of Commons to Great 
Britain’s policy with respect to Russia. In his 
opinion Bolshevism cannot be put down by force and 
he advocated the opening of trade with Russia as 
‘‘a sobering influence.”’ In support of this suggestion 
the Premier said: “I believe that trading will bring 
to an end the ferocity, rapine and cruelty of the 
Bolshevists more surely than any other method, and 
Europe badly needs what Russia is able to supply, 
but cannot supply with contending armies moving 
across the borders.’’ Turning from Russia to con- 
ditions in Great Britain the Premier said: ‘‘The dan- 
gers are not all in Russia; they are here at home. 
I speak with knowledge, with apprehension and 
responsibility, and I warn the House that in the face 
of things which may happen we must use every 
legitimate weapon. We must fight anarchy with 
abundance.”’ 

At Wednesday’s session of the House of Commons 
William Brace, President of the South Wales Miners’ 
Federation, made a speech in behalf of labor, and 
moved an amendment to the reply to the speech from 
the Throne, which subsequently was defeated by a 
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vote of 329 to 64. The proposal really meant the 
nationalization of the mines. This question was 
brought up in subsequent sessions of the House by 
other labor leaders, but on each occasion that body 
took a strong stand against the proposals. Lloyd 
George in reply to Mr. Brace declared that the 
latter’s scheme ‘“‘would discourage the development 
of the mining industry,” and added that “it was 
impossible to eliminate speculative incentive except 
by confiscation, and that was a dangerous game to 
begin.”’ 





Additional evidence is coming to hand every few 
days of a better realization on the part of, the British 
and French Governments and of the people of the 
two countries, of the necessity of greater economy 
and of increased production. Premier Lloyd George 
made this plain, so far as his country is concerned, 
in his speech at the opening of the House of Com- 
mons. His assertion that the estimated budget 
for the coming year would show no deficit is said 
to have attracted special attention and caused much 
comment, and moreover, to have helped thoughtful 
students of the situation to realize the extent to 
which expenses must be reduced in all departments 
of the Government and production increased. The 
January trade statement was even better than ex- 
pected, according to London advices. It showed 
that imports into the United Kingdom during that 
month increased £49,000,000, while exports increased 
£58,000,000, and re-exports £21,000,000, in com- 
parison with January 1919. London advices stated 
that the export figures constituted a record, and, 
moreover, that the shipments of manufactured 
articles increased 100%. While the imports were 
heavier than might have been desired, the statistics 
showed that they v were made up chiefly o of essential 
products. — ws \ summary of “the trade of the United 
Kingdom | for January, compared “with that of the 
corresponding month of 1919, follows: 

















1920. 
£183,498 ,000 
105,879,000 
25,464,000 


£131,343 ,000 


1919, 
£134,518 ,054 
47 ,342 ,943 
4,560,357 


Imports 
a cat a as thread be esata insins tern ines ns ane ni ain eas 
ee aera cmibaipndion thimeantideien 








Total, exports £51,903 ,300 


£52,155,000 [£82,614,754 
mot me 
There has been no change in official discount rates 
at leading European centres from 5% in Paris, Berlin, 
Vienna and Switzerland; 54% in Norway, 6% in 
London, Sweden, Copenhagen and Petrograd, and 
414% in Holland. The pans of Bombay, which on 
Jan. 29 raised its rate from 5% to 6%, has this week, 
according to a dispatch from London, again ad- 
vanced the rate of discount from 6% io 7%. In 
London the private bank rate has been advanced to 
534° for sixty days and 5 13-16% for ninety days, 
as against 594% and 5 11-16% a week ago. Money 
on call is also firmer, at 444%, in comparison with 
234% the previous quotation. 








Excess of mn ports 











While the bank of England continues to increase 
its gold holdings and the total reserve this week 
showed a gain of £2,265,000, there was a reduction 
in the proportion of reserve to liabilities from 22.50% 
last week to 22.40%, which compares with 20.40% 
in the same week of 1919. The gain in gold amounted 
to £2,919,204. Note circulation was augmented 
£653,000, while public deposits expanded £3,323 ,000, 
other deposits £7,716,000 and Government securi- 
ties £7,399,000. Loans (other securities) register- 














ed an increase of £1,387,000. Threadneedle Street’s 
stock of gold on hand, which has now passed consid- 
erably beyond the £100,000,000 mark, stands at 
£106,027 343. A year ago the total held was £81,- 
619,117 and in 1918, £58,943,000. The total of 
reserves 1s £34,500,000, which compares with £30,- 
236,000 in 1919 and £31,332,000 the year before. 
Loans amount to £83,838,000. This compares with 
£83,297,000 last year and in 1918 £95,666,000. 
Circulation is now £89,976,000. In the correspond- 
ing week of 1919 it was £69,832,835, and only 
£39 450,535 in 1917. Clearings through the London 


banks for the week were £824,970,000, which com- 
pares with £858,160,000 a week ago and £463,920 ,000 
We append a tabular statement of com- 


last year. 
parisons :}§ 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917 
Feb. 11. Feb. 12. Feb. 13. Feb. 14. 
£ 


£ 
89,976,000 69,832,835 46,060,800 39,450,535 
22,012,000 28,158,294 39,012,911 51,923,359 
Other deposits 132,276,000 120,045,536 126,265,157 145,157,070 
Govt. securities.... 53,947,000 52,679,744 56,349,951 134,959,208 
Other securities.... 83,838,000 83,297,994 95,666,673 44,034,194 
Reserve notes & coin 34,500,000 30,236,282 31,332,308 36,140,502 
Coin and bullion...106,027,343 81,619,117 58,943,108 37,141,037 


Proportion of reserve 
20.40% 18.96% 18.33% 
5% 54% 








— Oe Gee a 2 eee eee 


1916. 
Feb. 16. 
£ 


32,565,730 
51,514,369 
99,156,058 
32,839,300 
95,152,596 
40,704,002 
54,819,732 


27% 
5% 


Circulation 
Public deposits 


to liabilities 
Bank rate % 5% 





The Bank of France in its weekly statement shows 
a further small gain in its gold item, the increase this 
week being 424,000 francs. The Bank’s total gold 
holdings, therefore, now aggregate 5,581,018,950 
francs, comparing with 5,510,746,288 franes last 
year and with 5,365,355,868 frances the year before; 
of these amounts 1,978,278,416 frances were held 
abroad in 1920 and 2,037,108 ,484 frances in both 1919 
and 1918. During the weak advances increased 
29 ,234 ,963 franes, while Treasury deposits were aug- 
mented to the extent of 24,427,055 franes. On the 
other hand, silver decreased 154,454 frances, bills dis- 
counted fell off 310,649,526 frances, and general de- 
posits were reduced 37,558,334 frances. A contrac- 
tion of 55,123,160 frances was registered in note cir- 
culation, beineine the amount outstanding down to 
37 986,766,326 franes, contrasting with 32,506 ,654,- 
715 franes last year and with 23,821,175,830 frances in 
1918. On July 30 1914, just prior to the outbreak 
of war, the amount outstanding was only 6,683,184,- 
785 franes. Comparisons of the various items In this 
week’s return with the statement of last week and 
corresponding dates in 1919 and 1918 are as follows: 
STATEMENT 


Siatlus 
keh 


BANK OF FRANCE’S COMPARATIVE 
QS Ol er eee 
13 1914 Frb. 14 1918. 
Krarvee. Francs, 
3,473 637,804 3,328,247,383 
2,037,108,484 2,037,108,484 


5,510,746,288 5,365,355,868 
314,804,466 252,167,509 
1,153,745,361 1,334,854,439 

1 226,687,846 1,229,978 ,037 
32,506 654,715 23,821,175,830 
87,630,454 41,918,012 

2 664,302,596 2,634,425,215 


Chands -- 
for Week Feb. V2 1920 
Francs Prances 
424,000 %3,602,740,534 
No change  1,978,278,416 


424,000 5,581,018,950 
154,454 


. 253,985,942 
Bills discounted -..-.Dec310,649,526 1,808,208,723 
Advances Inc. 29,234,963 1,558,976,604 
Note circulation...Dec. 55,123, oe 37 986,766,326 
Treasury deposits..Inc. 24,427 ,05: 66,279,784 
General deposits. ..Dec. 37,558, 334 3,129,278 ,074 


In France 
Abroad 





eee 


In its statement, as of Jan. 31, the Imperial Bank 
of Germany shows the following changes: An in- 
crease of 3,273,000 marks in total coin and bullion 
and an expansion in Treasury notes of 498,606,000 
marks. Bills discounted registered the huge in- 
crease of 5,440,038,000 marks, while deposits were 
expanded 4,944,334,000 marks. Notes of other 
banks declined 904,000 marks, advances were re- 
duced 2,501,000 marks and investments gained 
13,931,000 marks. In other securities there was an 
increase of 17,229,000 marks. Note circulation, 
which has of late been expanding, showed another 
increase of no less than 1,458,764,000 marks. Other 
liabilities fell off 433,426,000 marks. The Bank’s 
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stock of gold on hand is new reported at 1,090,143 ,000 | 
marks. 





Last week’s statement of New York Clearing House 
banks and trust companies, issued on Saturday, 
showed that the banks are adhering to their policy 
of loan curtailment, there having been another con- 
traction in the loans of $63,019,000. Other changes 
were not especially significant, except that Govern- 
ment deposits were further reduced from $141,054 ,000 
to $87,846,000. Net demand deposits increased $8,- 
707,000, to $4,175,275,000 (Government deposits of 
$87,846,000 deducted). Net time deposits were 
expanded to $3,009,000, to $252,958 ,000. Increases 
were reported of $2,579,000 in cash in own vaults by 
members of the Federal Reserve Bank, to $97,075,- 
000 (not counted as reserve), $5,191,000 in reserves 
of member banks with the Federal Reserve Bank, 
to $558,901,000, and $709,000 in the reserve of 
State banks and trust companies in own vaults, to 
$12,227,000. Reserves in other depositories of 
State banks and trust companies declined $677,000, 
to $10,555,000. Aggregate reserves were further 
expanded $5,223,000, to $581,683,000. Surplus 
gained $4,006,120, bringing the total of excess re- 
serves on hand to $26,931,380. The figures here 
given are on the basis of 13% legal reserves for mem- 
ber banks of the Federal Reserve system, but not 
inluding cash in vault amounting to $97,075,000 
held by these banks last Saturday. The bank state- 
ment will be found in greater detail on a subsequent 
page of the “‘Chronicle.”’ 





Call money at this centre was quotably easier all 
week. There was little or no relaxation in time 
money. ‘The financial institutions were as little dis- 
posed as they have been at any time in recent months 
to make loans for the longer periods. In view of the 
severe liquidation in stocks last week and again this 
week the easier call money rates were not surprising. 
It was reported that broker’s loans had dropped to 
about $1,000,000,000. These are not accurate, but 
only estimated figures at the best, but are in compari- 
son with estimates of $1,750,000,000 last summer. 
The advices received here have not indicated that 
substantial liquidation has taken place in loans other 
than those on securities. It is to be regretted that 
the liquidation in stocks has been so precipitate. 
Apparently it has been no less orderly during the last 
few weeks than it was before the establishment of 
the Federal Reserve banking system. When that 
system was in process of formation it was claimed 
that, once it was in full working order, the rates for 
call money would never reach the high levels that they 
were accustomed to do previously. The fallacy of 
this assertion was established several months ago 
when call money rates soared as of old. As already 
intimated, the liquidation in stocks recently has not 
been different in any degree from what it was before 
the Federal Reserve system was even suggested. 
Some banking authorities are asserting that liquida- 
tion of loans on commodities and substantial price 
reductions are certain to come in the near future. 
Naturally such a development would further ease 
the money market. The opinion appears to be 
growing in Hurope that there is little probability of 
the United States making further big foreign loans, 
and the authorities over there are urging the neces- 
sity of severe economy and increased production, 
The whole monetary situation is still unsettled, but 





some of the best judges here believe that the worst 
of the strain is over. 





Referring to money rates in detail, loans on eall 
this week covered a range of 6@14%, against 10@ 
2°°% a week ago, for mixed collateral and all-indus- 
trial loans without differentiation. On Monday 
14% was the high and ruling quotation, with 8% 
low. ‘Tuesday there was a recession to 10%. The 
low was 6%, while renewals were made at 10%. 
Wednesday’s range was 6@8%, and 8% the renewal 
basis. Thursday was a holiday (Lincoln’s Birthday). 
On Friday a maximum figure of 7% was quoted, 
which was also the renewal basis, and the minimum 
6%. In time money the situation remains about 
the same. Very little business is passing and the 
supply of loanable funds continues small. Quotably, 
the tone appears somewhat easier and borrowers are 
now bidding 8% for regular mixed collateral and 
9@914% for all-industrial money, for all maturities 
from sixty days to six months, as compared with 
814% and 9@10% the preceding week, but rates are 
nominal, since for the time being fixed-date money 
is practically unavailable. A feature of the week 
was the lessening in the demand owing to the belief 
on the part of borrowers that easier monetary condi- 
tions may develop at any time. Bankers, on the 
other hand, were not willing to make any predictions 
as to when there would be a material increase in the 
supply of offerings. 

Mercantile paper was quiet, but firm, and there 
was a further advance to 644@6%% for sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character, in comparison with 
6@6144% last week. Names not so well known now 
require 614%, against 644% the week previous. 
Trading was dull and devoid of special feature. 
Out-of-town banks figured principally in the week’s 
transactions. 

Banks’ and bankers’ acceptances ruled firm and 
fractionally higher for the eligible bills. A mode- 
rate degree of activity was noted, though transactions 
in the aggregate were light. Until there is a percep- 
tible easing in the call loan market, no real improve- 
ment is looked for in acceptances. Demand loans for 
bankers’ acceptances continue to be quoted at 5%. 


Quotations in detail are as follows: 


Spot Deltvery 
Ninety Strly Thirty 


Days. Days Days. 
54% G@5% 5%@5% 54@5% 
54@5% 5% @5% 5%05% £6 bid 
64@6 6%@6 6%@6 —_ 6% bid 

No changes have been made the current week in 
the discount rates of the Federal Reserve banks; 
the rates for the various classes of paper at the differ- 
ent Reserve banks are now practically uniform, and 
are as follows: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT FEBRUARY 13 1¥20. 








Delivery 
within 
30 Days" 
Eligible bills of member banks 6% bid 
Eligible ills of non-member banks 

Ineligible bilis 





| 

Discounted btils maturing within 90 | Agricultur- 
days (including member banks 15- Bankers’ Trade ‘' ail and itse- 
day collaterai notes) secured by— Acceptances Acceptances stock paper 

maturing 

91 to 180 
days. 


Federal 
Reserve Treasury Iaberty 
Bank of— | certt{tcates bonds and 
| of tndeht- Victory 
_ edness. notes. 


4% 
4% 
4% 
4% 
4% 
4% 
4%4 
4% 
4% 
4% 
4% 
4% 





dwecounted | muturtng 
for member wttitn 
banks. 90 days. 


Otherwtse 
secured 
and 
unsecured 














Boston 

New York... 
Philadelphia. 
Cleveland ._- 
Richmond -.' 





>AARAADM 


Minneapolis 
Kansas City _| 
Dallas... 
San Francisco 


ASC AA QAHQAAWAVSSS 
TAAAARARAARAANM 


AHAAAMS 
Or Or Or Or Gr Or Or Or Or Gr Or Or 
am 


a 


6 


Note.—Rate on paper secured by War Finance Corporation bonds 1% higher than 
the rate on commercial paper shown in column 3 of figures above. 
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While considerable irregularity was noted in sterling 
exchange, there has been a complete absence of the 
panicky conditions which prevailed a week ago and 
the market appeared to be experiencing a more or 
less natural reaction from the recent sensational 
movements. The undertone was distinctly firmer 
and the quotation for demand bills, which did not 


at any time go below 3.3114, hovered alternately | 


above and below 3.37, or far above last week’s low 
record figure, with the final quotation at 3.4314, the 
highest for the week. Transactions, especially during 
the earlier part of the week, were light, but later with 
the receipt of higher cable rates from London, several 
large local banking institutions came into the market 
as buyers of exchange, and this exercised a steadying 
influence. Much of the improvement was attri- 
buted to the better feeling produced by reports from 
Washington that prospects for a settlement of the 
treaty wrangle had brightened perceptibly and that 
there was now a fair chance of its being actually 
ratified before very long. Other factors at work 
were the somewhat easier position of the money mar- 
ket, the sharp curtailment in exports and the fact 
that last ;week’s abnormal selling had for the time 
being*appreciably lessened the supply of bills pressing 
on the market. With the resumption of business 
on Friday after the observance of the holiday (Lin- 
coln’s, Birthday) on Thursday, trading was active, 
and, as noted above, the close was strong. 
Sentiment among bankers regarding the immediate 
future of the market is apparently still much mixed. 
Should the long-drawn-out treaty fight really be 
brought to a satisfactory conclusion and some con- 
crete and comprehensive plan of credit financing 
subsequently adopted, material improvement in ex- 
change levels would be likely to follow. In the event, 
however, that the present policy of inactivity is 
maintained, it is thought possible that rates might 
again recede. Some predictions have been heard this 
week in the financial district of $3 00 sterling, al- 
though this hardly represents the concensus of 
opinion. Reports of the degree of apprehension 
which is being caused on the other side by the alarm- 
ing depreciation of currency values, lends color to 
the view that Great Britain and France may ulti- 
mately decide to relinquish some of their gold reserves 
and thus materially relieve the existing situation. 
Advices received from both London and Paris during 
the past few days would indicate that remedial meas- 
ures are being seriously considered and may be 
announced in the course of the next few weeks. Be 
this as it may, it is learned on good authority that 
the plan most widely favored at the recent confer- 
ences between British bankers and Treasury officials 
was for the Government banks of the world to form 
a central committee sitting permanently in London, 
with representatives of each bank as members and 
the formation of an international currency committee 
backed by the credit of the above banks for the 
settlement of international commitments. Needless 
to say, this plan would meet with strong opposition 
for the reason that banks have been deriving sub- 
stantial profits through the speculative operations of 
exchange dealers and could hardly be expected to 
endorse a plan abruptly cutting off this source of 
income. However, there would seem to be little 
choice between either some method of the sort or the 
still more drastic one of allowing exchange markets 
to find their natural levels, since Governmental 
authorities here and abroad are resolutely opposed to 





the institution of superficial or temporary relief 
measures, calculated todomore harm than good in the 
long run. In Paris the Supreme Economic Council, 
organized to consider the exchange question and 
general European situation, has decided to call for an 
international financial conference immediately, in 
which it is expected the United States will eventually 
participate. American bankers, it is alleged, have 
long since recognized the urgency of doing their share 
in the financing of Europe’s wants, but the charge is 
made that an unfortunate lack of co-operation has 
been shown on the part of the Administration, making 
such concentrated action utterly impossible. Special 
dispatches from London announce that the British 
Government is taking steps to reduce the paper 
money 1n circulation by £20,000,000. Chancellor of 
the Exchequer Chamberlain, speaking before an 
assemblage of bankers, is declared to have made it 
plain that the national debt had reached its maximum 
and that further foreign loans were out of the 
question. 

Referring to quotations in detail, sterling exchange 
on Saturday of a week ago was irregular, though for 
the most part firmer; demand ranged between 
3 3114 and 3 34, cable transfers at 3 32@3 35 and 
sixty days 3 28144@3 314. On Monday distinct 
firmness developed as a result of improved buying 
and there was an advance to 3 3534@3 3714 for 
demand, 3 36144@3 38 for cable transfers and 
3 3224@3 3414 for sixty days. Irregularity was 
still in evidence on Tuesday and there was a break of 
about 3c. in the initial transactions, though this was 
quickly recovered and the day’s range for demand was 
3 3334@3 37%, cable transfers 3 3444@3 3814 and 
sixty days 3 3034@3 34%; speculative operations 
were held to be partly responsible for the fluctuations. 
On Wednesday trading was less active, being largely 
of a pre-holiday character; the undertone, however, 
was firm and there was a further rise to 3 3444@ 
3 3734 for demand, 3 35144@3 38% for cable trans- 
fers and 3 3134@3 3434 for sixty days. Thursday 
was a holiday (Lincoln’s Birthday). Friday’s market 
was strong and active, with demand advanced to 
3 38144@3 43144, cable transfers 3 39@3 44, and 
sixty days 3 35144@3 4014. Closing quotations were 
3 4014 for sixty days, 3 4314 for demand and 3 44 
for cable transfers. Commercial sight bills finished 
at 34214, sixty days at 33714, ninety days at 
3 3434, documents for payment (sixty days) at 
3 3734, and seven-day grain bills at 3 4144. Cotton 
and grain for payment closed at 3 42144. Gold en- 
gagements for the week included $260,000 gold coin 
transferred from the local Sub-Treasury to San 
Francisco for shipment to China, $295,000 for South 
America, and gold bars to the amount of $68,953 for 
Switzerland. It is understood that another $10,000,- 
000 has been engaged and is shortly to go forward to 
Buenos Aires. Approximately $17,000,000 of the 
precious metal was shipped to Argentina a little over 
a week ago. 





Continental exchange followed the lead of sterling 
and quite substantial recoveries were recorded, not 
ably in Rome remittances which rallied to 17.72, 
or 220 points up from the previous low, and French 
franes from 15.12 to 14.12. Belgian francs moved 
irregularly, but closed strong while Austrian kronen 
were maintained at last week’s levels. Berlin marks, 
however, ruled heavy and a new low of .99 was estab- 
lished, which is 2 points under the low point of 1.01 
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recorded two weeks ago, although before the close 
there was a rally to 1.03. One explanation of the 
strength in lire was the action of the Italian Minister 
of the Treasury who, it is stated, because of the 
demoralization of exchange, has issued an order 
forbidding stock exchange dealings in foreign ex- 
change. A dispatch from Berlin this week stated 
that Germany has notified Belgium that the Ger- 
mano-Belgian financial agreement must be annulled 
because of Belgium’s participation in the extradition 
demands. Subsequently it was officially denied by 
Belgian authorities that Germany had made any 
such announcement. According to latest advices, 
it is learned that the proposed resumption of trade 
relations with Russia is not meeting with the degree 
of success anticipated. Before commercial opera- 
tions can be commenced on anything like an import- 
ant scale, the Russian railroads will have to be re- 
stored, a task in itself of colossal difficulty and mag- 
nitude. In South Russia the proposal to lift the 
Russian blockade is causing great uneasiness and dis- 
satisfaction, the argument being that this is likely 
to strengthen the Bolshevik morale and still further 
complicate economic conditions in that unhappy 
country. ‘Trading during the early part of the week 
was quiet, but although some irregularity was noted, 
offerings were lighter and this with the improvement 
in the demand, lent a more cheerful tone to market 
operations as a whole. On Friday a material in- 
crease in activity was noted, probably incidental to 
the sailing of a good mail boat to-day. Announce- 
ment that some of the chief obstacles to agreement 
by Congress on the peace treaty had been removed, 
had a potent influence in shaping market sentiment. 

The official London check rate in Paris closed at 
48.55, which compares with 48.50 a week ago. In 
New York sight bills on the French centre closed at 
14.12, against 14.47; cable transfers at 14.10, against 
14.45; commercial sight at 14.15, against 14.50, and 
commercial sixty days at 14.23, against 14.58 last 
week. Belgian francs finished at 13.55 for checks and 
13.53 for cable remittances. This compares with 
14.32 and 14.30 the week preceding. Final quota- 
tions for Reichsmarks were 1.02 for checks and 1.04 
for cable transfers, as contrasted with 1.07 and 1.09 
the previous week. Austrian kronen closed at 
00.32 for checks and 00.34 for cable transfers, against 
00.35 and 00.37 the week before. Exchange on 
Czecho-Slovakia, which was again conspicuously 
weak, closed at 1.15, against 1.30; for Bucharest at 
1.70, against 1.85; on Poland at 81, against 90, and 
Finland at 4.50, against 4.20 on Friday of last week. 
The close for lire was 17.72 for bankers’ sight bills 
and 17.70 for cable remittances. A week ago final 
figures were 19.47 and 19.45. Greek exchange has 
not been changed from 7.61 for checks and 7.62 for 
cable transfers. 

In the neutral exchanges weakness was still in 
evidence, though rate variations were not so frequent 
or widespread as those of a week ago. Transactions 
in the aggregate were light in volume, with trading 
for the most part dull and featureless. Some re- 
covery was shown in Spanish exchange, but the 
Scandinavian rates continued at or near the low levels 
prevailing during the last week or ten days. Guild- 
ers and Swiss francs were irregular. 

Bankers’ sigh on Amsterdam closed at 374, 
against 3714; ca e transfers at 373%, against 375,; 
commercial sigh a 37 3-16, against 37 7-16, and 
commercial sixty days at 36 13-16, against 37 1-16 a 





Swiss franes finished at 6 03 for bankers 
sight bills and 6 01 for cable transfers. This com- 
pares with 599 and 597 last week. Copenhagen 
checks closed at 14.50, and cable transfers at 14.60, 
against 15.00 and 15.10 a week ago. Checks on 
Sweden finished at 18.60 and cable transfers at 
18.70, against 18.40 and 18.55, while checks on Nor- 
way closed at 17.10 and cable remittances 17.25, 
against 17.35 and 17.50 the week previous. The 
close for Spanish pesetas was 17.50 for checks and 
cable transfers 17.60, which compares with 17.35 and 
17.50 last week. 

As to South American quotations a slightly easier 
tone was recorded, and quotations have relapsed to 
43.00 for Argentine checks and 43.15 for cables, 
against 43.15 and 43.30, respectively. For Brazil 
the check rate is still at 26 and cable transfers 26%. 
Chilian exchange was again firmer, being now quoted 
at 23, in comparison with 2214, although Peru re- 
mains at 4 70@4 75, unchanged. 

Far Eastern rates are as follows: 
102@1021%, against 9914@101; Shanghai, 160@ 
163, against 160144@161%; Yokohama, 50@51l, 
(unchanged); Manila, 4814@49, (unchanged); Singa- 
pore, 43144@44\%, against 43144@444%4; Bombay 
49@50, against 4614@471%4, and Calcutta, 49@50, 
against 4614@47 4. 


week ago. 


Hong Kong, 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $222,000 net in cash as a result of the cur- 
rency movements for) the week ending Feb. 13. 
Their receipts from the interior have aggregated 
$7 346,000, while the shipments have _ reached 
$7,124,000. Adding the Sub-Treasury and [ederal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $127 108,000, the combined 
resu t of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $126,886,000, as follows: 





Net Change in 
Bank Holdings 


Week ending Feb. 13. [nto Oul of 
Reni Banks 


Banks’ interior movement. ___-_. B77 045, 
Sub-Treasury and Federal Reserve 
operations and gold exports_.-. 


iy 
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$7,124,000) 
; 


11.521.000! 138.629.9000! Loss 127.108.000 


- ees 


| Loss®124 886.000 


of bullion 


"T ] - @1r¢ L697 ‘aval 145.75 2 (Ww) 





The following table indicates the amount 
in the principal European banks: 





Feb. 13 1919. 


(fold Siirer. Tol 
£ | ‘ £ 
106 ,027 ,343 106,027,343 $1,619,117 
Francea 144,109,621) 10,120,000 154,229,621 165,945,511) 
Germany -.| 54,491,200 868,100 55,359,300, 112,607 ,500 
Russia *__|129,650,000 12,375,000 142,025,000 129,650,000) 
Aus-Hun.c}| 10,944,000 2,369,000 13,313,000 11,008,000, 
Spain ....) 98,139,000 25,516,000 123,655,000 89,143,000) 
ltalv_.___| 32,198,000 3,004,000 35,202,000 37,071,000) 
Netherl’ds., 52,654,000) 686,000 53,340,000 57,020,000! 
Not. Bel. hh) 10,657,000 11,758,000 15.2%0,000) 
Switz lind.) 21,178,000 24,463,000 16,505,000 
Swe ien___| 16,587,000 16,587,000 15,577,006; _.-| 15,577,000 
Denmark 12,602 ,000 12,790,000 19,%12,00% 135,000) 10,947 000 
Ni rway --| 8,136,000; | 8,136,000 6.716,00f)  - .---| 6,716,000 
| 61,084,510{783,148,638 


— — _— sc ettaaaertateiastitaiemiiaitaa 
Total week 697,373,164 59,512,100 756,885,264 722 064.128! 
Prev. week 692,792,100 59,281 ,800.752,073,900 721.840.9291 40.869_8101782.720.532 


a Gold holdings of the Bank of France 
held abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 are th -se given by “British he 
1917. 

h Figures for 1918 are those of August 6 1914. 


..--| 81,619,117 
12,560,000'151,505,511 
999 .510:113,607,010 
12,375,000 142,025,000 
2,289,000; 13,297,000 
25,868 000, 115,011,000 
3,000 000) 40,071,000 
744,000 57,774,000 
600 0001 15.980,000 
2,514,000) 19,019,000 


Knglan?! - 


1,101,000 
3,285,000 
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this year are exclusive of £79,.131.137 
> 


ard of Trade Journal’ for Dec. 7 





PLANS OF THE BRITISH GOVERNMENT. °* 


The speeches of the King and the Premier, at the 
opening of the session of the British Parliament last 
Tuesday, were o: particular interest as indicating 
the British Government’s attitude on the large 
political and economic questions of the hour. Neither 
the King nor Mr. Lloyd George stated definitely ,"as 
is sometimes done on such occasions, the specifie 
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measures which would be urged on Parliament’s con- 
sideration. This is apparently to come later. The 
King’s speech, which was as usual the formal state- 
ment of the Government, declared, after referring 
to the economic problems of the hour, that “‘legis- 
lation providing for large and far-reaching measures 
of reform must be passed into law.’’ But, so far as 
the cable dispatches show, the details of the proposed 
legislation were postponed. 

Lloyd George announced that at an early date a 
bill would be introduced ‘‘to amend the provisions 
for the government of Ireland.’ This was a matter 
of course; matters cannot possibly go on as they have 
been going without making some concrete Home 
Rule Bill a_ political necessity. Otherwise the 
Premier’s speech was in the main a defense of the 
Government’s general position. He discussed the 
labor situation with great courage, denouncing the 
Union theory that the present high prices are due 
to “‘profiteering.’’ The man who asserts this to be 
the cause, Mr. Lloyd George continued, ‘‘either 
does not know what he is talking about or else is 
trying to deceive.’’ There is only one way to bring 
down prices; “that way is by increased production.’’ 
But he admitted also that “the real inflation of 
prices is due to the fact that money has not got the 
value that it had before the war.”’ 

Nothing appears to have been said of measures to 
be taken, either to stimulate labor’s productiveness 
or to regulate the British paper currency issues of 
war time, or to stimulate the foreign trade of England 
in such way as to reduce the accruing balance of 
obligations on merchandise account. On the other 
hand, the King’s speech suggested the probability 
of introducing laws to regulate working hours and 
fix a minimum wage; proposals which, taken by 
themselves, would hardly seem to poimt towards 
increasing production and increasing the efiective- 
ness of English competition in the world’s export trade. 

Yet even in this regard the King’s speech struck 
a note of hopefulness, declaring positively that ‘‘the 
condition of trade with the outside world, especially 
of export trade, serves to show that my people are 
proving no less successful in dealing with the troubles 
war has left behind it than they were in enduring 
war itself.”’ Uttered as these words were in‘ the 
face of the overwhelming movement of depreciation 
in sterling exchange on the American market, they 
may seem on their face to be out of touch with cir- 
cumstances. But the publication, almost on the 
day of the speech, of the Board of Trade’s returns 
of foreign trade for January, gave an interesting 
confirmation of them. 

Exports of British products, which were £47,342,- 
000 in that month of 1919, reached the remarkable 
sum of £105,879,000; this being the first occasion 
on record in which such exports have passed the 
hundred-million-sterling mark. It has been pointed 
out that even in January of 1914, the export of 
British products was only £47,806,000. It is quite 
true that the rise of more than 180°, in average 
English commodity prices, between that date and 
the present year, accounts for more than all of the 
increase in value of the exports last month, as com 
pared with those of the same month before the war. 
But nevertheless a remarkably rapid increase during 





a 


the twelve past months, even in the quantity of goods | 


exported. is shown by the comparison. 
Perhaps the most seriously qualifying consideration 
from the viewpoint of the international exchance 


market, is that the increase has been mostly in ship- 
ment of goods to other European countries, and not 
to the United States, with whom the balance of 
accumulated indebtedness against England is heavi- 
est. In point of fact, this adverse balance has of 
late been actually increased through England’s large 
purchases of American raw materials to provide 
for her increased export of manufactured goods to 
other countries. 

The one positive intimation of policy made to 
Parliament was the Premier’s statement regarding 
Russia. After Lloyd George’s habit, this was 
bluntly made, and with the disregard of all past 
policies which that statesman always displays when 
a new and altered policy has been adopted. He 
strongly favors the reopening of trade with Russia. 
That England imperatively needs the raw material 
which Russia is able to produce, he takes for granted. 
That the British Government will recognize for that 
purpose the Bolshevik dictatorship, he does not 
admit. ‘‘There is,” he declared, ‘‘no established 
Government possessing the right to speak for the 
whole of Russia,’’? and until the Bolsheviki “have 
dropped the methods of barbarism no civilized com- 
munity in the world is prepared to make peace with 
them.’ Nevertheless: 

“Commerce has a sobering influence. I believe 
that trading will bring to an end the ferocity, rapine 
and cruelties of Bolshevism more surely than any 
other method.” 

Thus flatly stated, the matter has already be- 
come a subject of discussion that is by no means one- 
sided. In some ways the proposal is anomalous; 
for, as defined and lmited by Lloyd George, it 
amounts to announcing the reopening of trade with 
a country while continuing the technical state of 
war with that country’s de facto Government. 
Nevertheless, the Russian situation 1s itself so clearly 
abnormal that it may admit of abnormal relations 
with the outside world. 

No Russian Government, under existing cireum- 
stances, would undertake to prohibit the sale of 
foreign merchandise in the country] if the virtual 
blockade were hited, and there would be no way of 
paying for such importations except through sale 
of Russia’s own products to the foreigners. How 
large the supply of such products, available for sale, 
actually is at the moment, with the political, indus- 
trial and economic chaos in Russia at its present 
pitch, is one of the real questions of doubt. Another 
is how far such commercial relations could be carried 
without at least virtual recognition of the Bolshevik 
Governinent’s authority. It is not unlikely that 
some light will be thrown on both these questions 
by the incidents of the near future. 





LABOR ANNOUNCES ITS ELECTION PLANS. 
Federation of Labor, which calls itself but 
American, issues a manifesto of its intentions 
and its expectations. A number of years ago, In an 
election campaign the unions in one of the large 
eities of Ohio summoned each candidate to appear 
and submit to exainination as to what he would do 
for labor, and although a few tried to frame excuses 
for non-compliance there was a _ painful lack of 
independence enough to resent the demand. Having 
ewiltly grown In boldness since, labor now announces 
4 nation-wide incuisition on a non-partisan basis, 


The 


is not, 


and says it intends to use its balance of voting power 





to secure a/Congress to do its will 
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Its manifesto is crammed!with the usual falsehoods, 
yet contains some things that are true when given 
correct interpretation. It is true that Congress 
has largely “failed to do its duty and has given 
encouragement and support to autocratic and re- 
actionary policies,’ to-wit, the selfish aims of the 
Federation. It is a falsehood to say that “‘the halls 
of Congress have been used by labor’s enemies 
against the efforts of the toilers to exercise their 
. normal and lawful activities ’’ This—after the 
Adamson Law of 1916—refers (if to anything specific) 
to the possibility that in returning the railroads there 
may be some attempt to limit the “‘God-given”’ right 
to control one’s own labor and that of others too. 
To say of Congress that “its dominating thought has 
been the repression of labor’? can hardly be taken 
seriously by the dullest vassal of the Federation; 
the dominating thought in Washington, at both ends 
of Pennsylvania Avenue, has been how to keep on 
friendly terms with the labor vote. 

Now the Federation says it proposes to join no 
party, but to defeat candidates unfriendly to labor 
and to secure nomination and election of “true and 
tried trade unionists or of assured friends.” It 
intends to begin with the primaries, and thus to 
elect a Labor Congress. The rubbish about funds 
mental rights, glorious liberties, American ideals, 
principles of democracy, &c., can be dismissed; 
organized labor says it has not hitherto had iis 
own way and now intends to have a Congress that 
will move as_the strings are pulled from the centre. 
It continues to object most to the courts and to 
judicial reviews of the point of constitutionality. 
Its Bill of Rights calls for an end to this alleged 
“usurpation” by the courts. Each legislative body 
should be its’own judge of the legality of its own 
action, and, at the very least, if it re-enacts a law 
once declared unconstitutional such law should not 
be again subject to judicial review. 

As related to the object sought, this scheme is 
shrewd and wise. Rather than again set up as a 
Labor party, repeating attempts which heretofore 
have accomplished little except to sound warnings 
that unhappily, passed unheeded, it is a skillful play 
to offer support to the candidates, regardless of 
what party names they bear, who have heretofore 
shown mos! subserviency or will now bid highest 
for that support. The reward of surrendering 
courage, manliness, and the obligations of public 
duty is the}labor vote, and in holding that vote up for 
bids the Federation does at once its best and its 
worst. It claims to hold the balance of power in 
elections, and this is precisely the thing over which 
politicians’are’ most anxious; as a passing illustration, 
had about 2,500,votes in California been thrown the 
other way’in 1916 (and various influences might have 
conceivably done that) Mr. Hughes would have 
become President and much history would have been 
made differently. 

An angry bull and a mad dog are not on the side 
of righteousness, yet it is necessary to take note 
of the danger they threaten. How much fear should 
there be of this brutal, reasonless, and quite un- 
defined rage in a “‘solid’’ vote? As the ‘‘Chronicle”’ 
very lately pointed out, both the size and the solidity 
are greatly exaggerated; to magnify both is part 
of the stock-in-trade of the pretended holders of it; 
their cue is always to hold it up as if it could be 
cast, as a single ballot, by a singleman. Suppose 
there are in the, whole country 20 million males of 





voting age. Many of them are not legal voters, 
and among the 4 millions claimed in Federation 
membership many of these non-voters must be 
included; in any event, the vote of organized labor, 
even if compacted under a positive central control, 
is only a small fraction of the whole electorate. As 
for the solidity (the most terrifying part of the bogie) 
we must point out again that strikes, which are 
made to appeal most sharply to individual selfish- 
ness, are never unanimous in obedience and are 
much less so in feeling, although each man’s conduct 
is necessarily known and he exposes himself to 
pursuit and attempted punishment if he disobeys the 
order; but in the voting booth a man is unseen and 
independent. 

Moreover, the unions include many men of in- 
telligence and of some reading, men who must 
secretly abhor their own surrender of personal 
freedom. For the sake of what they may think a 
present gain and in dread of having difficulties put 
in their way if they stand out, they may yield to the 
coercion and obey the boss as to demands and 
striking; but when they come to voting at elections 
is it conceivable that many will not try to rise to 
their feet and in one matter be their own masters? 
The one claim for the Australian, or secret, ballot 
is its secrecy; threats and money could not control 
the voter, it was said, because there would be no 
means of knowing whether the bought or coerced 
votes were delivered. Mr. Gompers may bargain 
with candidates for the solid labor vote which he 
claims to hold in his hand; but where is his guaranty 
of delivery? To put the thing on its lowest plane, 
what degree of fear should be felt towards something 
very indefinite in size and still more indefinite as to 
ability of control? 

At this point we might remember that when an 
autocrat is once beaten he loses some of his prestige, 
though he may strive to screen himself by increased 
boasting. In the stubbornly-fought Danbury Hat- 
ters case Mr. Gompers was publicly shown to be less 
than the highest judicial authority of the country, 
and his inability to protect from the liability brought 
personally home to themselves the individual union- 
ists of the Danbury district who had relied upon 
him may have left behind some bitter memories, 
brooded over though unspoken, and also a doubt 
intruding more or less generally through the member- 
ship as to the strength of unionism when the final 
clinch is reached. 

The Federation and the railway brotherhoods 
have paid court to the farmers, but the courtship 
has not sped smoothly. Engagement has _ been 
claimed, but has been as stoutly denied. Within 
a few days past, a representative of the National 
Grange was quoted as saying that a conference 
of a half-dozen agricultural interests has decided 
that the labor unions and the farmers have no 
selfish ends in common and cannot be brought to act 
together. 

What part, assisting or decisive, the women bore 
in 1916 can never be known, and they are even more 
an uncertain factor now. They are not yet largely 
unionized; they are greatly subject to influence by 
their emotions, to which the rising ‘‘Americanization’’ 
movement may greatly appeal, and it would be 
insulting to them and a foolish weakness of judgment 
to assume that they willfnot be a counter-force 
against any such sheer and naked selfishness as the 
Federation announces. 








Fes. 14 1920.) 


THE CHRONICLE 


099 








The separateness and narrowness of a ‘“‘class’’ 
organization for avowedly selfish ends involves a 
natural tendency to drift towards increasing violence, 
even to what we now call Bolshevism. Mr. Gompers 
may or may not realize it, but he has been losing 
control over his organization instead of increasing 
it. He has always talked peace and orderly pro- 
cedures, only rebelling against both now and then 
when his alternative was a public submission to them, 
as when he has found it necessary to rise above the 
courts; but of late he has been swept along instead 
of leading, and now his control is like that a man 
has of a maddened horse which runs away with him. 
Organized labor is headed and on the rush down hill 
to the destruction which is the natural end of un- 
bridled passions. Because of its sheer disregard of 
everything but its own covetousness, it must now 
either accept or openly refuse the company of every 
stripe of piracy and social disruption from Plumbism 
to the overthrow proclaimed by the Reds. 

And just now a strike of the Brotherhood of 
Maintenance of Way Employees on the railroads is 
set for next Tuesday, and Chief Lee of the Trainmen 
is seemingly letting “I dare not’’ wait upon “TI 
would.’’ Were there no other difficulty or question 
involved, it is obvious to every person outside of 
Bedlam that in the present circumstances Mr. Hines 
is without power to make a binding contract or give 
real assurances; but this does not count with men 
whose reason and whose consciences have been 
debauched by a long course of what may properly 
be called highway robbery. The black flag and the 
red flag (they are equivalent) are run up in full view 
and run up early in the season, and so much as this 


is fortunate; the course announced is less dangerous 
for the country than a secret corruption, for now 


we have notice and warning. The shameful and 
destructive past cannot be recalled, but we can see 
now (if we will only face unpleasant truths without 
wincing) to what we have been brought by dreading 
nothing so much as a present inconvenience. We 
can see now some of the fruits of surrender. Is it not 
time to discover that courage is far safer than 
cowardice? Let us act now as men, seeking men as 
candidates, for the Presidency and all other repre- 
sentative positions, and see if we cannot elect them, 
in defiance of bribery and threats. _ 








TO MAKE AMERICA AMERICAN AND 


A NATION. 


There is both significance and encouragement in 
the very quiet though determined movement now 
in progress among insurance men for Americanization. 
At a recent meeting of the Executive Committee of 
the National Board of Fire Underwriters, a resolu- 
tion was adopted inviting participation by all other 
organizations of whatever nature (labor unions being 
specifically mentioned) ‘in a joint attempt to eradi- 
cate disloyalty and promote development of the nation 
along sound and constructive lines.’’ This resoiu- 
tion followed a declaration that “‘in the face of an 
active propaganda of disloyalty and the subversion 
of American ideals and of our form of government”’ 
the time has come for an unmistakable expression 
by all good citizens. This Board is a voluntary 
association of companies for improving the conditions 
under which underwriting is done; but the men in it 
have in late years shown an increasing concern in 
good citizenship, and it is a testimony of their earn- 
estness that while they have ample labor in caring 





for their own financial burdens they have undertaken 
to push on the campaign for reducing the annual 
waste by fire and now they take up this loyalty move- 
ment, showing that they are genuinely stirred. 

They sum up the present situation tersely. There 
is, they say, ‘‘an unprecedented activity of political 
and economic propaganda,” including with regular 
periodicals innumerable leaflets and a great activity 
of speakers and agitators. This is all ‘‘characterized 
by its preponderating foreign character;’’ while in- 
cluding a certain class of so-called ‘‘intellectuals’’ of 
American birth, “it 7s essentially a foreign movement 
within the United States.’”’ It is vehemently anti- 
American in proposing overthrow of American gov- 
ernment and abandonment of American principles 
of liberty and political equality; it is subversive of 
moral principles and preaches discord and violence: 
it has already been characterized by assassinations, 
explosions, andj destructive plots. 

So say these insurance men in the role of good 
citizenship alone, and they say correctly. But they 
note also that the overwhelming majority of the 
people are devotedly loyaJ, and unselfish idealism 
was clearly shown in the war; that this destructive 
propaganda has made headway because “not yet 
sensed in its true proportions and danger;’” and that 
the need is now urgent for understanding and counter- 
acting it. 

We Americans have so much for which we should 
repent and resolve upon improvement that we should 
not condemn ourselves unduly, and for this fault 
of slowness to recognize this particular danger we 
have much of excuse. We had a broad land of 
almost unmeasurable natural resources, we needed 
population, we needed labor, and we naturally offered 
asylum to the oppressed and crowded masses of the 
world. They could have homes almost in return 
for settling and cultivating, and they came by the 
myriad. Then, because our politicians wanted votes 
and the delusive theory got about that the ballot 
carried with it an educatory sense of responsibility, 
we allowed suffrage to be degraded by giving it to 
practically any biped who could make a mark with 
a blunt pencil. We believed in the uplifting effects 
of free air and free speech, and in the power of truth 
over error, both being left open to move. Oppor- 
tunity was here so overwhelming, so plain, and so 
unlimited, that we imagined the freed foreigner would 
find himself as soon as he stood on his own ground 
and had his own house as his castle. We thought 
self-interest would develop of itself into orderly lives 
and good citizenship in the majority. We over- 
believed intheuplifting powers of liberty, and thought 
the evils of society would work their own cure. How 
could a spirit of antagonism to all government and 
all order arise (we asked ourselves) when law and 
order were protecting every man and every man had 
the ballot in his hands, the humblest laborer equal 
politically to the millionaire? So we let matters 
take their course, and even the murder of McKinley 
in 1901 did not startle us out of our assumption of 
general safety. Our Cassandras uttered the truth, 
but our optimism would not listen. Our most 
intelligent voters shrank from the commonness and 
dirt of political campaigns, had not time for polities, 
and neglected to vote; the trees left the governing 
to the brambles and the brambles cheerfully attended 
to it in their own way. 

Our misplaced confidence and our inappreciation 
of the personal duties of citizenship resting on our- 
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selves do not entirely excuse us, but they are in 
mitigation. If we had done our utmost against all 
the destructive forces we might now despair; but 
the encouraging as well as the stimulating and the 
commanding fact is that we have not yet awakened 
and tried. 

The National Board’s movement is only one part 
of an unmistakable general interest in Americanism. 
And what is that? It does not involve or consider 
any specific public policy. It has nothing to do with 
any political party as such. It has no particular 
candidates in view. It stands for order, and for 
good and efficient government as an instrument and 
a condition of order; it stands for keeping this country 
a nation. Not for national isolation, not for selfish 
progress, not for indifference to the welfare of other 
nations or any backwardness to aid them, and not 
for any hostility to foreigners; but in order that Amer- 
ica may be able to live herself and be able to help the 
world she must be sound, great,and an entity at once 
human and firm. We must really be something 
nationally before we can accomplish anything. We 
have been a heterogeneous collection of material 
from everywhere. We have been parts but not a 
whole. We have been more mob than nation. Now 
we must nationalize ourselves, with the determination 
to do so and stay so. 

These insurance men, properly approaching men 
of thir own line more directly first, are enrolling 
signers to the simplest of pledges, namely, to exercise 
influence as opportunity may offer “‘for the suppres- 
sion of disloyalty and the promotion of American- 
ism,’’ and to support the widest possible dissemination 
of American ideals through every channel of reaching 
others. This is all. The week beginning on the 22nd 
has been designated as ‘‘Loyalty Week” and all 
State and municipal heads are urged to ask observance 
of it by schools, churches, civic bodies, and the general 
public. More than a century ago, Washington said, 
‘Let us raise a standard to which the wise and the 
honest can repair; the event is in the hands of God.”’ 

Weeds grow of themselves; useful vegetation must 
be cultivated. Disease spreads without aids; health 
needs to recognize itself and to accept and fulfil 
the obligations imposed by its own existence. The 
destructive forces which threaten us have spread and 
strengthened because we have put forth no counter 
effort, and we have failed to do that because we have 
not recognized the situation. It will not suffice for 
each genuine citizen and American to think and to feel 
aright; he must do somewhat towards putting right 
thought and feeling into others. The need and the 
emergency are evident. The call is sounded. 








THE VOICE OF THE FARMER— 
UNFALTERINGLY TRUE. 

Some one has said: ‘The fate of empires hangs on 
conversations held over the backyard fence We 
are continually reminded of the power ot ‘‘public 
opinioa.’’ Sometimes the people are referred to as 
the great silent majority. And it is certainly true 
that an empty wagon makes the most noise. ‘Lay 
your ear to the grouad”’ is as often said as “‘nitch 
your wagon to a star,”’ and is quite as :mportant 
advice. In the labyrinths of some of our subway 
stations we are admonished to follow the green. or 
black or red line on the wall—to light and liberty. 
And just now everyone is looking for the path that 
will lead us out of the wilderness of war. Unfortun- 





ately, we didn’t blaze the trail when we went in— 
and in consequence are now somewhat confused. 
It follows that when a thinking class, if we have such 
a thing, feels the moving of the spyit to breaksilence, 
we may very well heed what is said. Representa- 
tives of leading farmers’ organizations have recently 
sent a typewritten memorial to members of Congress, 
and in it they have been bold enough to announce 
a firm conviction that ours is ‘‘the best government 
under the sun.’’ 

For ourselves, we lke the sound of this. 
music in the midst of discord; it is the shadow of 
the rock in a weary land. And it means so much 
more that mere oppos.tion to Bolshevism and an- 
archy. We have had occasion to speak ot the indi- 
vidual:sm and common sense ot the farmer. These 
representatives claim to have four millions of men 
behind them. There has never been a strike amoag 
these workers. They are not wholly happy, they 
have troubles, grievances ours is the ‘‘best 
government under the sun.” Here is prescience, also 
peace. Here is | loyalty, also so liberty. _Let_ the 

“whangdo odle— mourn,” ‘they say_it in e fect, , “this 
ni ition 's good “enough. for us.” Not the new, trans- 
forme od, idealized, — sablim ated _ government of the the 
modern reformer, just_t this _ (our) _government as it 
stands in form ar an principle e to- 0-day, “t he government 
of Washington and Vollerton which, © even now, we 
nave no need to define What a victory over war’s 
confusion and the wrack of a falling world it would 
be if from our hearts we should all in unison repeat 
the words: ‘‘Ours is the best government uader the 
sun.” 

It seems that Mr. 
against b bills and parts of bills whieh ! 

rsely afteet ‘“‘l: “or 


It is 

















Gompers, in protesting mood 


he believes ad- 
versely 4 recently “visited the White 
House. Backed by un.on chiets, he was accom- 
panied by several representatives of larmers’_or- 
ganizations. The latter, this larger body of farmers 
memorializing Congress, expressly repudiated. And 
if the public questions they discuss, public ownership 
of railroads is perhaps the most important. This 
they distinctly and vigorously oppose. ‘They are 
against all publie ownership in and on principle. 
It appears that they do not find any general good 
flowing out of labor unions. They find large and 
inordinate wages induced by Jabor union activities 
reacting directly and severely upon themselves. 
Farm labor is scarce, insutficient for the desired in- 
creased production. Shorter hours they cannot 
tolerate The time of planting aid of reaping has 
its own requirements that cannot be disregarded. 
Not only should a man under our constitution and 
laws have the government’s protection over private 
ownership, but his time is his own also. Factory 
life and farm life are not made upon the same pattern. 

Well—many, of course, are now reading politics 
into everything. A writer speculates as to whether 
or not this stand on public ownership will swing the 
farmers into the Republican camp and the “‘laborers”’ 
into the Democratic, in the next Presidential and 
Congressional election. He feels, and rightly we 
think, that this memorial (accepted as the real voice 
of the farmers) announces the impossibility of any 
political union between these two “classes” of citi- 
zens. But at this point we recall the pregnant 
words endorsing our present form of government. 
There is no camouflage about this. It dismisses 
countless proposals and discussions. True, these 
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same farmers would like to “reach the consumer’’ 
by a more direct route, and believe the middle- 
man’s profits a deprivation to them, a tax upon 
production, that this “laborer’’ does not earn his 
pay. But that taken at its worst is but an item of 
economic administration, a detail ot domestic com- 
merce. The farmer would not subvert our founda- 
tions as to property, initiative, control and opera- 
tion, to remove a mere obstruction. 

Evidently, “‘the farmer” is not kotowing to any 
mushroom Non-partisan League. Whatever he may 
do he is not announcing at this time a new polit-cal 
party. He is putting his loyalty to the Constitu- 
tion above his interest as a class. It he feels that 
his occupation separates him from others, because 
he is primary producer, he is not asking for class 
legislation on this ground. Mi$stakenly or other- 
wise he desires to form co-operative organizations, 
for the purpose of marketing his produce, not for the 
purpose of governmental price-fixing and govern- 
mentally operated means of transportation—he con- 
demns both. He seems willing to ‘‘take his chances,”’ 
if let alone. Hes not secking to use the government 
(“the best under the sun’’) to feather his own nest. 
He is a democrat ot democrats who is not obsessed 
with over-seas and universal “democracy.” And 
when this vaunted revolution breaks, if it ever does, 
he can ‘“‘hold the fort,’’ for he holds the land—the 
Valley of the Mississippi, the heart of the Republic, 
an empire in extent, a democracy in fact. And 
this is a political fact all parties may well heed. 

In the midst of confused and threatening finances, 
toppling exchanges, and indescribable debts, when 
public interest. shifts with every commercial wind 
that blews, it is well to consider that agriculture, 
however much it may be helped and sustained by 
manufacture, is our basic industry. Congress may 
appropriate fresh millions cto procure bread for 
starving Austrians. In the lass analysis the Ameri- 
can farmer feeds them. Essentially our government 
is erected over an agricultural country. It is an 
added glory and strength that we have mines and 
machinery—but when our decks are stripped for 
accion in a commercial sense, our future rests on the 
soil, and on that pecuJiar mentality of citizenship, 
if we may use the expression, which, living in the 
midst of natural laws, finds in them not only peace 
and plenty, but the “power that makes for right- 
eousness.” ‘Supply and demand”’ say these farmers, 
may be depended upon to equalize and reward. 

By the education of his daily work, the American 
farmer is taught to discount these artificial schemes 
for plenty and prosperity advanced by the hectic 
imaginations of the discontenied. Sun and soil 
work for him, he knows, bu: only when he is appre- 
ciative and amenable to the powers that dwell in ihe 
‘‘nature of things.’’ We may well be'ieve that when 
he advocates a form of co-operation, he knows that 
the forces of nature around him, never-ceasing, 
never-failing, constitute in their opulent equili- 
brium of production, a divine co-operation greater 
than man and his governments. So that he realizes 
the instruments we have constructed in a century 
and a half of history, as instruments, not rulers, our 
institutions, our industries, and our political gov- 
ernments. Shall we say it?—He brushes away all 
these devices, theories, movements, and missions, 
and comes down to the bedrock conditions of natural 
men in a natural environment. Farmers will never 
destroy this Republic. They crusade at home. 
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UNIVERSAL MILITARY TRAINING. 


President Wilson in his letter to Secretary of War 
Baker, suggested that ‘‘in the national interest, 
quite apart from purely military considerations, a 
moderate and carefully conducted course of universal 
training may have the highest possible advantages.”’ 
The caucus of the House Democrats, however, 
Monday night, though told by the President to wait 
until the assembling of the Democratic National 
Convention, before taking action on the question, 
adopted resolutions, by a vote of 106 to 17, opposing 
the passage of legislation for universal compulsory 
military service or training. But obviously this is 
not conclusive, as to the probable course of Congress, 
since the Democrats do not hold control of the 
national legislature. 

Still though this question must inevitably run its 
course in Congress, it is doubtful whether the people 
will become seriously stirred over the issue. If the 
theatrical world may be taken as an index of senti- 
ment, there is a marked disposition to turn away 
from war and war’s problems. The matter as it 
now stands is modified by present conditions, and 
does not hinge, as of old, on militarism versus pacif- 
ism. Many a pronounced pacifist has but recently 
relinquished his personal desire in the face of devotion 
to his country. And many a militarist has had, at 
the same time and for the same reason, to modify 
his fear of ‘‘unpreparedness.’”’ ‘The marvelous ach- 
ievement of the nation under the stress of necessity, 
is an object lesson teaching a great truth, if it can 
be rightly interpreted. That there will be division 
here is already apparent. 

It may be said, on reflection, that the fear of a 
future world-war, has in it that element in all fear— 
a nameless dread of something that cannot be speci- 
fically defined. How will it come, where will it 
centre, what will be its primal cause? Are there still 
two opposing ‘“‘civilizations” that can come together 
in another gigantic death-grapple? Granting the 
great exponent of autocracy is now reduced to im- 
potency, so it cannot precipitate and carry on another 
conflict, is democracy, such as now imperfectly 
exists, in danger from this cause (the cause of poliical 
dominance by means of military power)? It does 
not seem so. And yet autocracy may emerge from 
below as well as descend from above, if the tyranny 
of what is known as “Bolshevism” be taken into 
account. Can this so poison democracy everywhere 
as to threaten all “‘liberal’’ forms of government with 
destruction, and, with its rapid descent into anarchy, 
can it be deemed possible of carrying on a gigantic 
war in time and extent and equipment comparable 
to the world-war just concluded? It would seem 
that such a war by destroying all law-and-order 
governments would soon destroy itself; nor can it be 
conceived that these forces of disunion could ever 
muster such organized strength as was let loose after 
forty years of militarism by the former embodiment 
of autocracy. And though “‘preparedness’” to com- 
bat such an evil is therefore not wholly answered— 
apprehension must still answer the question of the 
immediate possibility as well as probability of this 
malignant growth overrunning civilization now ex- 
istent and functioning. 

That disorder tends to bring forth a dictatorship 
may be admitted—but the present situation, if the 
last war has really succeeded in its supreme object, 
must balance the treedom of democracy to grow 
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against communism to overthrow it, in processes of 
peace as well as by the instrumentality of armed force. 
The tact that fragmentary wars continue does not 
of itself argue that the world is on the verge of 
‘revolution.’”’ And the awtul conditions that exist 
n conjunction with soviets and syndicalism must 
serve to show the inevitable downward course ot these 
forms and principles of government. There yet 
remains the fact of physical exhaustion. Where is 
the couatry capable of leading in a world-revolution ? 
And if we look at commerce, race, and religion, what 
impends? The old commercial lines are broken up, 
and must be resumed by new means and on new 
routes. There may be in the Near East certain in- 
fluences, conditions, questions, aggravating relations 
between white and yellow races, bat these must 
meet political governments betore they attain general 
war-powers. And it must be doubted whether re- 
ligions will ever again clash as in ages past. 

The inconsiderate statement is sometimes made 
that the United States has not a friend among the 
nations of the earth. But has the United States an 
avowed, or even a latent, enemy in the whole world? 
What policy of aggression do we now have that might 
bring us into conflict with any nation? What could 
any power gain, save tribute, by overcoming a 
nation physically, if not otherwise, isolated? 

What justification, to the extent of preparedness 
for another world-war, is there for suspicion in the 
face of protestations of good will? If trade be 
considered—what more is asked than a fair field and 
a free-for-all? Is it to be supposed (granting trade 
the basic cause of the war just ended) that commerce 
will, in a few years, when new relations are in the 
making, suddenly develop the deadly antagonism 
that resorts to armed force? And by no means 
least, who will keep alive the spirit of peace while 
nations continue to increase their armaments? 

We need not ask the existence or the efficacy of a 
League of Nations to promote perpetual peace? It 
now appears the Allies will accept entrance thereto 
with reservations preserving independence, consti- 
tutionalism, and sole sovereignty. But whether 
they do or not, whether or not the League be joined, 
does it not appear that democracy is to have its 
chatice everywhere, no matter how it may be defined, 
unless, as we have mentioned, it is to succumb to 
Socialism, Communism, or anarchy? ‘That would 
seem more a domestic danger, if it be one, than a 
foreign. For can any one imagine disorder and 
disintegration crusading over oceans to-destroy the 
last stronghold of law and order? Whatever prin- 
ciples may engage the mind of the thinker, of the 
legislator, must not the danger (laying other ques- 
tions aside for the moment) be discounted in ad- 
vance in determining extent of ‘‘preparedness” ? 

The urgency of economy, while it does not go to 
the root of the matter, cannot be ignored. Here the 
weight of military expense might play directly into 
a condition it is designed to avoid, a condition of 
unrest provocative of disruption and revolution. 
Some advocate of universal training has called at- 
tention to the waste and inordinate expense ot sudden 
preparedness, that this should be avoided in the 
future. This has two sides. Any future expense 
may be avoided by incurring it now. More, it may 
be so incurred now, and dissipate itself without re- 
heving the future. A billion a year (estimated) now 
mounts very fast. But the real question is—shall a 
nation learn nothing by experience. If all was to be 





done over again, under like conditions, could none 
of the costly mistakes be avoided? 

One of the large truths demonstrated is the effi- 
ciency of patriotism to function in emergency. With 
our short perspective of the over-seas accomplish- 
ment we now see a capability of military endeavor 
in the actual no one believed possible ten years ago. 
True, money was poured out like water, money we 
could ill afford to employ again. But the signiti- 
cant demonstration is the possibility, fired by the 
zeal of love of country, of quick mobilization and 
training of a gigantic military force, and in the doing 
of this, it must be borne in mind, behind the field 
operations, the fighting units, there sprang into 
spontaneous life and action a business acumen and 
organizing power never witnessed in the world, and 
wholly apart from military training. Will this be 
less powerful in the future or less patriotic? 








CANADA’S ATTITUDE REGARDING EXPORTS 
OF WOOD PULP. 


Ottawa, Canada, Feb. 13 1920. 

The Government of Canada and the Provincial 
Government of Quebec have taken cognizance of the 
unofficial demand from certain pulp and paper com- 
panies and newspapers of the United States for an 
unobstructed export of pulp logs from the Crown 
lands of eastern Canada. Just how unyielding is 
the attitude of Quebec to any such proposal may be 
gauged by the statement of Premier Gouin last week 
that not only would the embargo on export of raw 
material from Crown forests remain as it is, but that 
the Province is considering a means of decreasing 
the pulp log exports from freehold lands to United 
States mills. It seems highly doubtful that the 
latter drastic measure will be seriously entertained, 
inasmuch as the Canadian settler would be the first 
to protest and the invitation to United States retali- 
ation in shipments of coal, for example, would be 
too obvious. 

As the law now stands, no unmanufactured wood 
from Provincial Crown lands can cross the American 
border. However, each year more than one and a 
half million cords of raw pulpwood are sent over to 
United States mills from privately owned lands, 
and semi-manufactured wood, in the form of pulp 
mats, valued at $35,000,000, also is supplied by 
Canada to newsprint factories in the Northern 
States. 

The aim of all the Provincial Governments, of 
course, is to encourage the further manufacture of 
pulp into paper, thus concentrating industries and 
population on this side of the border. Canada is 
now realizing more than $100,000,000 a year from 
export trade in pulpwood, pulp and paper, nearly 
80% of which goes to the United States. 

The cause of most persistent complaint by some 
American newsprint mills is connected with the pur- 
chase of very large tracts in Quebec Province prior 
to 1910, when the embargo on export came into 
effect. With a legal wall built between the Quebec 
limits and the New England mills, demands and 
suggested compromises have been passing under the 
eyes of the Quebec Government ever since. Since 
the lands in question were all public-owned and the 
United States purchases were of cutting rights only, 
the Canadian Government always contended that 
the embargo was legal and justified as sound public 
policy. Further, the rights purchased by American 
companies have always been marketable and at a 
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heavy profit, so that the purchasers have always 
been free to either sell out orjto secure the wood by 
establishing a mill within the boundaries of Canada. 

The controversy has lately become more than 
commonly vehement by reason of the scarcity of 
pulpwood supplies in parts of the Eastern States. 
Under the circumstances there would seem to be no 
advantage gained by appeals to the Dominion Gov- 
ernment which bears to Quebec pretty much the 
same constitutional relation as Washington does to 
Texas. At the same time, there appears to be no 
provision for direct representations between the 
United States national Government and the autono- 
mous Canadian provinces. 
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BUILDING OPERATIONS IN 1919. 


The year 1919 witnessed transition from extreme 
dulness to phenomenal acticity in building oper- 
ations in the United States. It is hardly necessary 
to recall to mind that in 1918 construction work 
had been reduced to an extraordinary extent, mainly 
as a result of the almost universal determination of 
the people of the country to do everything possible 
to assist the Government in bringing the war in 
Europe to a speedy and successful close. On ma- 
terial, labor, &c., the Government, therefore, had 
first call. Consequently the outlay for building 
operations for the twelve months at 283 cities was 
by a very wide margin the smallest in very many 
years, and this despite the considerable inflation in 
cost of material and labor, as a result of which the 
erection of a building of any class entailed a much 
greater expenditure in 1918 than would have been 
required for the same structure in earlier years. 

With the war brought to aclosein November 1918, 
the situation changed and a marked revival in the 
building industry seemed foreshadowed for the 
following spring. It came, and ever since activity 
has been the rule. In fact, fostered by a demand 
for structures for both business and dwelling purposes 
far beyond anything experienced in a long cycle of 
years, building operations were limited merely by 
ability to secure the necessary material and labor. 
High and ascending costs were unconsidered trifles 
in the situation. Suffice it to say that, making the 
estimated cost of the buildings for which contracts 
were arranged in 1919 the basis of comparison, our 
compilation indicates that for the year a new high 
record in construction work in the United States was 
established. Furthermore, had it not been for the 
hindrance caused by strikes and other troubles with 
labor and inability to secure adequate supplies of 
materials promptly, it is fair to assume that the 
total would have been even further expanded. 
As stated, comparison is made upon the cost basis 
(any reliable comprehensive data as to quantities 
being unavailable) but the gain 1919 shows over any 
earlier year is so great that we believe, were it possible 
to make proper allowance for differences in prices 
for labor and material, the year lately closed would 
still stand as an exceptional] one. 

A comparison of the prices for various materials 
at the beginning of January this year with those 
prevailing twelve months earlier leaves no doubt as 
to the considerable advances that had to be paid in 
1919. Common brick, quoted at $15 per thousand 
Jan. 1919 stood at $23 at the corresponding time this 
year; on face brick the advance was from $34@$75 
to $48@$100; wood lath from $6 50 to $20 per 1,000; 
lumber and trim from $74 50@$130 to $120 to $295, 





with the greatest rise in flooring—106 to 131%; 
glass, a reduction in the discounts from the March 
1913 jobbers list, and a moderate marking up of quo- 
tations for lime, linseed oil, stone and grit. Against 
these, rather unimportant declines are to be noted 
in the price of structural steel as a whole, plaster and 
sand. 

Following the decided contraction in construction 
work month by month from May on to the close of 
1918 the contracts entered into in Jan. 1919 covered 
a total of estimated outlay moderately less (14.3%) 
than the small total of the month in the preceding 
year, but thereafter each recurring monthly compila- 
tion gave evidence of expansion in operations, and 
in almost all cases of very heavy proportions. The 
statement for February, it is true, showed a gain of 
only 15.1% but March disclosed an increase of 54.6% 
and, consequently, the result for the first quarter 
of the year was an augmentation of 23.1%. In April, 
May and June, very important and steadily widening 
increases were shown—61.5%, 113.9% and 167.8% 
respectively—the total for the three months register- 
ing an excess of more than 100% over 1918. Further- 
more, the six months’ aggregate for 171 cities, at 
455° million dollars, ran ahead of the preceding year 
by 80.9% and came within 12.3% of the 1916 total. 
An augmentation of only a trifle under 200% over 
1918 was indicated by the July statement which 
covered a total the heaviest on record for a single 
month up to that time, but it was quickly superseded 
by a good margin by the August result, which in 
addition proved to be 262.8% in excess of that for 
a year earlier, September followed with a gain of 
288.8% and the result for the third quarter was by 
250% better than in 1918. For the nine months to 
September 30, moreover, the aggregate for 160 
cities was not only 137.5% better than for 1918 but 
covered contemplated outlay 12.2% greater than the 
high record made in 1916. The exhibit for the final 
quarter of the year, comparison being with extremely 
meagre results in 1918, was, of course, extraordinarily 
favorable. The October gain was 446%, that for 
November 667%, and for December about 680% with 
the outcome for the three months combined an excess 
of close to 600%. This is a record of rapid recovery 
in an important industry highly significant if not 
unparalleled in the history of the country. 

Furthermore, the expectations are that the activity 
of 1919 will be equaled if not exceeded in 1920. 
Certainly the operations of 1919 did not to an appre- 
ciable extent decrease the urgent need for structures 
for business and dwelling purposes. Everywhere 
one turns the cry is for housing accommodations, 
and, locally, to relieve the situation many private 
dwellings have been, or are being, altered into apart- 
ments. It is opined, too, that in New York and 
vicinity it will be possible to carry on operations for 
some time to come without material hindrance ffom 
strikes or other labor troubles. At least that is the 
inference conveyed by developments of last fall. 
Specifically, after a five weeks’ conference between 
the Building Trades Employees Association and the 
New York Building Trades Council, an agreement 
was reached on Tuesday, Dec. 2, that seemed to 
assure two years of peace in the industry. The 
agreement, which was ratified by the officers of the 
41 trades unions interested, fixes in detail the wages 
of building mechanics and absolutely prohibits 
strikes or lockouts during the two years in which 
it is in effect. A board of arbitration was created 
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to listen to disputes, and any individual union calling 
a strike subjects itself to disciplinary action. 
Rates of pay fixed range from $4 50 to $10 per day, 
averaging about $8, with a 44-hour week. Over- 
time employment is forbidden, except in extra- 
ordinary cases, and the board of arbitration is 
empowered to settle any dispute arising out of this 
clause of the agreement. 

At the time the agreement was entered into con- 
tractors were quoted as saying that the removal of 
the menace of strikes in the building industry here 
would do much to stabilize wage conditions through- 
out the city and nation. Labor leaders commenting 
on the clause prohibiting sympathetic strikes de- 
clared it served notice on the radical element that 
the building mechanics of New York are satisfied 
with their wage conditions and have no idea of su- 
porting or encouraging any movement designed to 
supplant the existing order of things. 

Our compilations for 1919 cover 285 cities, in- 
cluding returns from every State. As heretofore, the 
reports have been obtained from official sources 
where possible, but in a number of cases we have been 
forced to rely upon private individuals for the data, 
the absence of city ordinance providing for its col- 
lection making that course necessary. At a vast 
preponderance of the cities (275 out of 285) there was 
more activity in building operations in 1919 than in 
1918. For the whole 285 cities the contemplated 
outlay under the permits issued in 1919 was no less 
than $1,497,523,655 (the heaviest total on record), 
against $495,910,939 in 1918, and compared with 
1917 the gain is 82.9%. In 1916, the former banner 
year, as regards intended disbursements the identical 
cities furnished a total of $1,140,633 ,420; the current 
year, therefore, records an expansion of 31.5% over 
the best previous result. 

In compiling our tables the plan of former years has 
been followed of giving the leading cities in each 
State or section separately in segregating the returns 
into groups, and Greater New York heads the list. 
For the five borroughs of this city the operations 
for which contracts were arranged in 1919 showed 
decided augmentation, the anticipated expenditures 
more than quadrupling that of 1918, though falling 
short of the high mark of 1909. All the boroughs 
shared in the 1919 gain to a noteworthy extent, and 
in Brooklyn, Queens and Richmond new high record 
totals were established by appreciable amounts. For 
1919 the estimated outlay for the city as a whole 
foots up $261,500,189 against only $56,500,495 in 
1918. 

For the Middle States outside of Greater New York, 
60 cities have sent in reports; combined, their opera- 
tions called for an approximate expenditure of 
$274,181,515, against $93,665,289 in the preceding 
year. There were noticeably heavy gains at such 
leading centres as Philadelphia, Baltimore, Buffalo, 
Newark, Washington, Rochester and Syracuse, and 
losses were confined to Newburgh and Camden. 
New England presents an exhibit of like character, 
the building permits at 63 cities covering an esti- 
mated outlay of $139,427,843, against $54,185,403 
in 1918. At only one or two points was there evi- 
dence of lack of activity. 

In the Middle West, too, the showing was very 
much better for 1919 thanfforjthe previous year, the 
expenditure for the whole group of 53 cities totaling 
$428 ,743 676, against $129,947,798. Increased activ- 
ity also was the feature of operations on the Pacific 


Slope in 1919, all of the larger cities reporting aug- 
mentation in expenditures for construction work. 
The 25 cities in the group give an aggregate of $107,- 
066,854 or $50,662,136 (89.8%) more than in 1918. 
In the States west of the Mississippi River to the 
Pacific Slope, (not including Louisiana, Texas, Okla- 
homa and Arkansas, which, being large producers 
of cotton are included by us in the Southern group), 
likewise, evidence of notable activity in building oper- 
ations was not lacking. The 38 cities that go to 
make up the division furnish a total of $140,887 ,057, 
against $60,497 ,324 for the preceding year. 

The South, moreover, was not behind other sections 
of the country, and the excellent return received for 
its staple crop—cotton—was a favorable feature 
of the situation. Consequently, it is not surprising 
that the 45 cities in that group should have laid plans 
for an outlay of $145,716,521 in building construction 
in 1919, against only $44,709,912 in 1918. For the 
United States outside of Greater New York the total 
for 1919 of $1,236,023,466, compared with $439,- 
410,444 for 1918. Our compilation covering the 


building statistics for the last four years for the 
leading cities in each section of the country, together 
with the aggregate for the remaining municipalities 





in each State, is now appended: 


UNITED STATES BUILDING OPERATIONS. 
1918. 
$ 


1919. 
New York— $ 


Manhattan 106,773,373 
154,726,816 


Total N. Y. City..261.500,189 
Maine—2 cities 2,399,300 
N. H.—Manchester.... 1,784,815 
Vermont—Burlington —. 393 ,200 
Massachusetts—Boston 23,520,855 

Other 31 cities 
Connecticut—Hartford 

New Haven 8,910,917 

Other 18 cities 21,268 ,867 
Rhode Island (4 cities). 11,084,920 


8,351,521 


17,697,650 
38,802 ,845 


Inc.or Dec. 


[ 


1917. 
$ 


1916. 
$ 


+503.3 42,738,169 134 078,044 


+ 296 .2 


60 330,629 


87,215,930 





56, 500.495 
751,562 
317,462 
187,050 

7,702,190 
21,343,261 
2,254,983 
3,219,558 
12,295,270 
6,114,067 


+ 362.8 103,068.798 


+ 219.3 
+ 462.1 
+110.2 
“+ 205.4 
+ 189.1 
+ 226.1 
+176.8 
+ 73.0 

+ 81.3 


958 ,543 
1.273 ,945 
341,275 
23,294,161 
35,920.512 
7,863,616 
5.645,069 
19,850,525 
5,272,819 


221 .293,974 
1,938,742 

1 ,448 ,129 
344,200 
27.268 ,521 
55,*20,251 
7,383,163 
5,022 ,556 
22 ,638 ,484 
11,455,435 





Total New Eng. (63).139,427,843 
New York—Buffalo.... 13,033,000 
Rochester 9,641,579 
Other 14 cities 28,913,753 
New Jersey—Newark.. 20,890,187 
Other 20 clcles 
Pennsylvanita—Phila _.. 65,088,750 
Pittsburgh 14,731,616 
Other 13 cities 19,498,520 
Delaware—Wilmington. 5,911,859 
Maryland—Baltimore . 26,768,884 
Other 2 cities 4,221,900 
D. C.—Washington.... 20,402,292 
Wes: Virginia—3 cities. 4,514,594 


54,185,403 
7,014,030 
1,949,551 

10,379,301 
5,320,833 

21,515,828 

15,452,670 
7,781,729 
7 ,033 ,349 
3.018,149 
4,644,373 

67,250 
7,136,818 
2.321.408 


+157.3 
+ 85.8 
+ 394.6 
+178.6 
+ 292 .6 
+ 58.3 
+321.2 
+ 89,2 
+177.2 
+ 95.9 
+476.4 


+ 6184.9 


+185.9 
+ 94.5 


100,420,465 
10,581,000 
6,754,820 
19,007 ,338 
9,437,104 
20,196,394 
34,016,480 
11,464,204 
13,152,735 
2,384.813 
10,145,626 
508 ,386 
12,916,886 
2,828,571 


133,319,481 
13.137,000 
9.379 ,447 
27.943 ,995 
9,486,775 
23,884,010 
49 896,570 
13,764,810 
17,115,782 
2,788 ,028 
12 634,728 
328 ,628 
15,049,804 
3,052,884 





Total Middle (60)....274,181,515 
Ohio—Cleveland 46,214,175 
Cincinnati 10,923 750 
6,345,760 

Other 14 cities 
Indiana—Indianapolis.. 12,794,556 
Other 8 cities 18,247 329 
Illinois—Chicago 104,198,850 
Other 10 cities 17,985,346 
Micnigan—Detroit 82,995,701 
Other 6 cities 14 998,977 
Wisconsin—Milwaukee . 20,062,193 
Other 4 cities 5,126,799 
Kentucky—Louisville .. 4,140,715 
Other 3 cities 2.979.220 


93,665,289 
16,386,360 
4,578 833 
3,300,220 
23,015,540 
4,557 ,667 
6 803,254 
35,131,150 
3,966,551 
18 201.707 
4,183,712 
4,790,750 
2,083,927 
1,990,308 
957,/89 


+192.7 
+ 182.0 
+138 .6 
+ 92.3 
+ 255.1 
+ 180.7 
+ 168.2 
+ 196.6 
+ 353.5 
+356 .0 
+ 258.5 
+318.7 
+ 146.1 
+108.0 
+ 211.2 


153,394,357 
30,483 ,605 
10,451,315 

3,914,930 
39,744,160 
7.103 ,138 
14,803,883 
64,188,750 
9,317,903 
39 ,692 ,305 
6,977,875 
11,535,859 
5,018.744 
1,742,245 
952 ,6€0 


204,462,461 
33,108,260 
10,842,895 

7,194,240 
41,414,421 
8,934,694 
12,398,553 

112,835,150 
14,015,487 
51,067,590 
12,088 ,792 
16,013,194 

4.177,475 
4,007,210 
2,016,766 





Total Mid. West (53) .428.743,676 
Missouri—St. Louis.... 20,538 ,460 
13,164,060 

1,459,240 
17 .309,160 
19,258,734 

5.922.947 

9,022 ,647 

2 ,052 ,452 

4,849,831 

3,270,060 

5.221,885 
14,191,776 

6,779 880 

1,001,445 

3,032,604 

1,657,634 

5,621,880 

2,018,497 

1,300 ,000 

210,000 
2.203 ,865 
500 ,000 
300 ,000 


Other 2 cities........ 
Minnesota—-Minneapolis 


Other 2 cities 
Nebraska—Omaha 


Other 4 cities 
Iowa—Des Moines 
Other 5 citia 
Coloredo—Denver -..-.-. 
Other 2 cities 
South Dakota—2 cities- 
Nori Dakota—2 cities. 


W yoming—Cheyenne -.. 
Arizona—Phoenix 
Nevada—Reno 

N. M.—Albuquerque- - . 


129,947,798 


6,352,582 
5.666 ,995 
652 ,047 
5,465,740 
10,152,705 
2.783,861 
3,608 ,054 
758 ,572 
3,065,521 
1,477,696 
4,100,563 
6,162 ,060 
2,595,890 
537 ,067 
1,039,213 
823 ,080 
2,810,015 
852 ,723 
182,994 
326 ,000 
727,290 
200 ,000 
156 ,656 


+ 229.9 
+ 223.3 
+ 132.3 
+123.8 
+ 216.7 
+ 89,7 
+112.5 
+150.1 
+ 157.4 
+ 58.2 
+121.3 
+ 27.1 
+ 130.3 
+ 161.2 
+ 86,4 
+192.2 
+101.4 
+100.0 
+ 136.8 
+ 608 .2 
— 35.6 
+ 203.0 
+ 150.0 
+ 91.5 


245,927,372 


11,308 ,537 
10,158 450 
1,009.571 
9.262.965 
7,086 .038 
4,757,199 
7.737 ,047 
1,374,693 
3.771.519 
2,485,829 
3,145,809 
7,182,919 
4,291,000 
1 296.733 
1,453,768 
1,671,400 
3,232,155 
3,071,298 
193 ,497 
426 .700 
713,428 
362,145 
235 .904 


330,114,730 


12,753,386 
11,563 ,444 
1,204 ,432 
22,917,290 
11,128,632 
10,691,423 
7,225,957 
1,939,916 
1,992,935 
2,026,333 
3,387,897 
7,054,208 
4,038 840 
851.176 
1,365,227 
2,878,455 
3,566 ,857 
3.780 507 
172,648 
85,886 
244,651 
500 ,000 
303 505 





Totaloth. West (35)-..140,887,057 


60 ,497 324 


+ 131.2 


86,228,604 111,673,605 
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1919. 1918. Inc. or. Dec. 1917. 1916. 
& bd % $ $ 
California—San Fran... 15,163,242 9.135.477 + 66.0 15.635.319 18,484,401 
Los Angeles........- 28,253,619 8,678,862 +225.6 16,932,082 15,036.045 
ee Cae A 7,134,572 5,382.158 + 34.4 4,442,533 5,368,290 
Other 12 cities_._...- 24,193,526 11,695,755 +106.9 11.518,452 12,507,775 
Oregon—Portland ..._- 9.840.725 6,174.157 + 59.4 3.717,945 6,301,360 
eee 3 Wie scaccse 140.070 45,700 + 206.4 95,250 79,992 
Wasnington—Seaitle .. 15,651010 10,899,775 + 43.6 6,708,315 8,304,689 
EEE éhésnacests 1,689,928 422.766 +298.9 2.140.760 # 1,586,787 
Other 6 cities.......- 5.000.182 3.970.068 + 25.9 2,219,416 2,693.668 
Total Pacific (25)....107,066.854 55,404,718 + 89.8 63.419,072 70,363,007 
Virginia—Norfolk.... . 7,852,944 2,723,592 +188.3 1,488.616 2,712,988 
ESET 8.770.452 1,838,614 +377.7 4.118.688 4,927,396 
0 1,106,035 191.029 +479.1 615.170 845,942 
North Carolina—7 cicies 6.242,413 3,079,317 +102.7 4,415.362 4,848,199 
South Carolina—2 cities 1,500,000 924,380 + 62.3 946 ,596 828,245 
Georgia—aAtlanta  ....- 10,442,739 3,572,086 +192.3 4,977.815 3,680,178 
Other 3 cities_......- 3,970 645 1,350,876 +193.9 2,422,927 5,085,144 
Florida—4 cities..._..- 6.719.616 3,006,565 +123.5 4,614,253 4,971,038 
Alabama—3 cities....- 5,180,893 1,909,631 +171.3 2,296,062 2,929,818 
Mississippi—2 cities... - 563,933 240.898 +134.1 972 ,940 550 ,000 
Louisiana—New Orleans 5,249,092 1,761,569 +198.0 2,862,958 3,117,604 
Other 2 cities_....._- 4 034,688 752,267 +436.3 1,265,112 1,374,378 
Texas—Dallas_.......- 13,164,600 1,667,730 +689.4 3.573,259 4,265,354 
Other 7 cities_......- 33,728,852 10,174,372 +231.5 13,067,114 13,353,544 
Arkansas—2 cities _...- 3,385,991 982,453 +244.6 1,534,872 840 ,288 
Oklahoma—3 cities _... 19,297,999 7,579,629 +154.6 11,222,268 6,457,227 
Tennessee—Memphis _. 7,518,950 1,591,078 +372.6 2,625,865 3,091,970 
Other 3 cities......_- 6,986,679 1,363,826 +412.3 3,130,974 5,526,849 
Total Southern (45)__145,716,521 41,709,912 +225.9 65,150.856 69,406,162 


Total (2 5 cities)..1,497,523,655 495,910,939 
Outside New York. .-..1,226,023.465 439,410,444 


+ 202.0 818,60),524 1140633,420 
+181.3 715,531,725 919,339,416 


The foregoing is very instructive in showing at 
once the marked recession in activity from the banner 
year 1916 to 1918 and the phenomenal revival of 1919. 
But it is also interesting to have the changes in the 
grand totals for a longer term of years, and to make 
that analysis possible we subjoin a statement afford- 


ing comparison back to and including 1906: 
No. 


Y ear— Cities. New York. Outside Cities. Total All. 

eee oe 285 $261 500,189 $1,233,023,466 $1,497,523,655 
ae ere te 2-5 F6,500 495 439,410,444 495,910,939 
SEIT 103 ,068,798 715,531,726 818,600,524 
REIS re ee 285 221,293 ,974 919,339,446 1,140,63%,420 
SE ee eee 284 172 ,94& ,720 758,991,580 931,937 ,300 
PE Sr 284 138,115,266 753,730,258 891,845,524 
ee 273 162,942,285 818,029,278 980,871,563 
Se ee 235 228 601,308 798,913,875 1,027,515 .183 
0 Rees ae 235 2C0,325.288 762,174,380 962 ,499 668 
Se seere re 223 213,848,617 763,368,183 977 ,216 800 
ES ee 209 273. 108,030 740,677 942 1,013,785,972 
RPE He 206 174,757,619 555,324 ,252 730,081,871 
GT ehsasendscodgecoces 200 197,618,715 604,671,736 802,290,451 
I a ae 163 241 ,064,4E8 564,486,823 $05,551,281 








$10,430,673 ,389 $13,076,364,151 

It is worth noting that New York’s preponderance 
in the totals is somewhat diminishing. ‘This appears 
from the fact that whereas in the last 14 years the 
total of contemplated outlay for building operations 
in Greater New York was 2,645 million dollars, or 
20.2% of the aggregate of intended expenditures for 
the whole country as represented by the cities from 
which returns have been obtainable, latterly its 
percentage has been declining, the proportion for the 
latest year having been 17.5%. The 1919 total 
for the outside cities is by a large amount the heaviest 
on record, but if it were possible to readily make 
allowance for the greatly increased cost of operations 
latterly it might be found that the increase, if any, 
over 1916 would be moderate in amount. 

There was not the same snap to building operations 
in the Dominion of Canada in 1919 as in the United 
States, but at the same time much more construc- 
tion work was done and in some localities unexampled 
activity was witnessed. This was particularly true 
of some of the smaller places in the Eastern Provinces 


such as Halifax, London, Windsor, Kitchener, 
Sydney, Moncton and Guelph. Quite generally, 
however—in fact, with the exception of Welland and 


Peterborough—the Eastern cities record gains in 
the volume of contemplated outlay as compared 
with 1918 and noticeably so at leading centres like 
Montreal, Toronto, Hamilton, Quebec and Port 
Arthur. Inthe West, too, contrast with the previous 
year reveals a much more considerable outlay at 
practically all points, although at Calgary, Edmon- 
ton, Regina, Saskatoon; Vancouver, Moose Jaw— 
in truth, at all leading points—the intended outlay 
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under the permits issued in 1919 was rather meagre 
as compared with the boom period of 1910 to 1913, 
inclusive. Our compilation for 49 cities, of which 
31 in the East and 18 in the West, indicates that the 
contracts of the year involved an estimated expendi- 
ture of $83,335,768, against $38,838,625 in 1918, or 
an increase of 114.6%. Compared with 1917, more- 
over, the 1919 total was heavier by 132%, but the 
losses from 1913 and 1912 are approxinately 50% 
and 60% respectively. Reviewing the returns by 
sections, we find that the 31 cities in the Eastern 
Provinces show an increase of 126.2% over the pre- 
ceding year, and 132% over 1917, while contrasted 
with the heaviest total of which we have record (that 
of 1913) the loss is 25%. The 1919 total of expendi- 
ture was $68,726,474, and that of 1918 was $30,382,- 
695. Inthe West the aggregate contemplated outlay 
of the year was $14,609,294 and this shows an aug- 
mentation of 72.8% over 1918 and 137%, compared 
with 1917. On the other hand, the loss from 1913 
is 82% and from 1912 close to 90%. Our compilation 
for the Dominion is as follows: 


CANADIAN BUILDING OPERATIONS. 








1919. 1918. Inc. or Dec. 1917. 1916. 
BS 3 % x $ 
Quebec— Montreal _.___- 12,743,480 4,882,873 +161.0 4,387,638 5,334,184 
Other 5 citieg _.... ... 4 867,340 2,170,336 +124.3 3,798,161 4,923,444 
Ontario—Toronto ___.._ 19,797,026 8,535,331 +132.0 7,163,556 9,882,467 
ae 5,029,135 2,472,254 +103.5 2,733,865 2,405,781 
WN ickdscBedncdens 3,179,437 2,635,612 +20.6 1041,017 1,530,400 
Other 18 cities........ 14,490,986 5,947,726 +143.6 7,578,570 8,478,325 
Nova Scotia—Halifax... 65,194,805 2,816,852 +84.4 1,628,556 1,323,377 
DT Do vchicnowkoad 703,741 412,073 +70.6 416,900 128,105 
New Brunswick—2 cities. 2,720,516 509,638 +433.7 872,048 764,350 
Total East, 31 cities... 68,726,474 30,382,695 +126.2 29,620,311 34,770,433 
Manitoba—Winipeg _.. 2,942,C00 2,050.650 +43.5 2,212,450 2 507,300 
Other 3 cities__....-.- 505,631 372,887 +35.7 355,663 410,365 
Alberta—Calgary ..__..- 2,211,100 1,197,100 +84.7 548 ,300 663 ,500 
I ko dic eeiine as 926,346 351,510 +163.5 306 ,300 228 ,640 
Lethbridge........... 162,110 135,553 +19.6 99,688 84,122 
Saskatchewan—Regina-.. 1,699,020 1,006,000 +68.9 416,460 219,875 
Dt cadeesnecee 1,404,590 604,675 +132.2 582,739 146,150 
BEOGGS POW cccccecces 590,885 567,615 +4.1 295,460 318,945 
Other 4 cities........- 754,697 225,195 +235.1 245,745 196 ,657 
Brit. Col.—Vancouver... 2,271,361 1,440,384 +57.7 768,255 2,412,893 
WI i'n ete eine 466,141 289,760 +57.5 147,875 115,334 
Other 2 cities.......... - 675,413 214,601 +215.0 180,515 113,607 
Total West, 18 cities.. 14,609,294 8,455,930 +72.8 6,159,450 7,407,388 


Total all, 49 cities... 84,335,768 38,838,625 +114.6 35,779,761 42,177,821 





RAILROAD GROSS AND NET EARNINGS FOR 
DECEMBER. 

There is no improvement in the character of the 
exhibits of the earnings of United States railroads 
for the closing month of the calendar year as revealed 
by our tabulations presented to-day. Asa matter of 
fact, none was expected. In both November and 
December, as explained by Walker D. Hines, the 
Director-General of Railroads, in his analysis of 
railroad operations during the period of Government 
control(covering the last two calendar years) , there was 
“extraordinary interference with business and in- 
crease of operating burdens growing out of the un- 
precedented coal strike which so seriously interrupted 
and dislocated railroad traffic throughout the coun- 
wey.” 

It is rather noteworthy that in face of this dis- 
turbing influence, total gross earnings in Dec. 1919 
exceeded those for Dec. 1918, though the increase 
was slight, being only $11,510,209 or 2.61%, and cer- 
tain sections of the country and certain groups of 
roads do not share in it, but have instead a decrease. 
As might be expected from the circumstance referred 
to, this slight improvement in the gross revenues, 
however, was attended by an augmentation in ex- 
penses of far larger amount, namely $17,893,529, pro- 
ducing therefore a loss in net of $6,383 ,320 or 14.21%. 








The following is the comparison of the totals: 


606 


THE CHRONICLE 


(Vou. 110. 








December— 

200 Roads— Te 
Miles of road ‘ +85 0.04 
Gross earnings.._._..._....__._._..$451,991,330 $440,481,121 +$11,510,209 2.61 
Operating expenses _.. 413,454,898 395,561,369 +17,893,529 4.53 


Inc. (+) or Dec. (—) 
1918. Amount. 


233,814 


1919. 
233,899 


or 
Cc 


—— | 
—— -_—— 


Net earnings........--. __ $38,536,432 $44,919,752 —$6,383,320 14.21 

While the changes from the previous year, as here 
given, are not very striking, they derive significance 
from the circumstance that the showing in this pre- 
vious year was itself a decidedly poor one—at least 
as far as the net earnings were concerned. ‘The show- 
ing as to the gross earnings then was good enough 
following the large advances in both freight and pas- 
senger rates made the previous June. Indeed the 
addition to the gross revenues then reached no less 
than $102,757,756 or 30.62%. Unfortunately, how- 
ever, expenses were at that time rising by leaps and 
bounds because of the great increase in wages that 
the Director-General had just made, and as a con- 
sequence the augmentation in expenses considerably 
outran the improvement in receipts—amounting in 
fact for this month to no less than $143,786,626 or 
57.55%. Accordingly net earnings fell off in the 
- large sum of $41,028,870, the decrease being 47.84%. 
In the two years preceding—1917 and 1916—the 
showing had been of similar character, an improve- 
ment in the gross receipts being accompanied in both 
cases by a diminution in the net. Stated in brief, 
in Dec. 1917 our tabulation showed $26,038,666 
gain in gross attended by an augmentation of $43,- 
842,967 in expenses, leaving therefore $17,804,301 
loss in net, while in Dec. 1916 a gain of $20,106,934 
in gross was converted into a loss of $3,064,713 in 
net through the augmentation in expenses. It is 
true that these losses followed important gains in 
gross and net alike in 1915, but these gains in turn 
came after poor results as to both gross and net in 
the two years immediately preceding. In other 
words, for Dec. 1915 we had $62,438,948 gain in gross 
and $44,692,200 gain in net, while in 1914 there was 
$25,686,901 loss in gross and $7,139,472 loss in net, 
and in 1913 $12,005,787 loss in gross and $13,822,- 
945 loss in net. Prior to 1913 there were substantial 
additions to the gross earnings in some of the years, 
but hardly more than moderate additions to the net, 
except in 1908, following the shrinkage in the panic 
year, 1907. In the following we furnish the Dec- 
ember summaries for each year back to 1906. For 
1910, 1909 and 1908 we use the Inter-State Com- 
merce totals, but for preceding years (when the Com- 
mission had not yet begun to require monthly earn- 
ings) we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being always unrepresented in the 
totals, owing to the refusal of some of the roads at 
that time to give out, monthly figures for publication: 





Gross Earnings. Net Earnings. 





Year 
Preceding. 
$ 


Year 
Given. 
Bea 
grant | 7 
43,831,182, 42,943,900 +887,282 
34,354,158 45,998,206 —11,644,048 
68,495,740 51,533,086) + 16,962,654 
68,467,305, 68,653,301. —185,996 
70,357,004 67,858,550 +2,498,454 
61,225,377 56,766,970 +4,458,407 
81,701,974 72,932,360 +8,769,614 
68,800,026) 82,622,271—13,822,245 
61,134,950 68,274,222 —7,139,272 
105,878,758 61,186,558 + 44,692,200 
+ 20,106,934; 83,237,395 86,302,108 —3,064,713 
page + 26,038,666, 85,715,727 103,520,028 —17,804,301 
1918 _../438,365,327/335,607 571 +102757756 44,738,149 85,767,019—41.028,870 
1919 __./451,991,330/440,481,121|+11,510,209 38,536,432) 44,919,752 —6,383,320 


Note.—In 1906 the number of roads included for the month of December was 
96; in 1907, 89; in 1908 the returns were based on 232,007 miles of road; in 1909, 
239,481; in 1910, 241,364; in 1911, 238,561; in 1912, 238,072; in 1913, 243,322: in 
1914, 246.807: in 1915, 248,437; in 1916, 216,811; in 1917, 247,988; in 1918, 232,774; 
n 1919, 233,899. 


Year Increase or 
ee lial Decrease. 
3 


Year 


Increase or 
Given. 
3 


Decrease. 
3 











—-- 





- | ae 
.|135,735,226 124,733,435 +11,001,791) 
_|132,199,762 141,312,429) —9,112,667 
.|205,777 ,451 194,222,311 +11,555,140 
_|222 692 ,092 205,971,898 + 16,720,194 
.|236,835, 304 220,870,151 +15,965,153 
.|233,614,912 232,275,177, +1,339,735 

263,768,603 234 ,087 361) + 29,681,242 
.|254,218,891 266,224,678 —12,005,787 
232,598 ,369/258,285,270:-—25,686,901 
.'295,202 ,018)232 ,763 ,070) + 62,438,948 
262,171, 169/242 064,235 
1917 _..'343,875,052'317,836,386 














For the separate roads the results are decidedly 
irregular, there being some large bodies of roads with 


lincreases and also other considerable bodies with 
decreases and the remark applying to both the com- 
parisons of gross and the comparisons of net. The 
coal miners’ strike which was terminated the mid- 
dle of the month (though even then the after effects 
remained) exercised a varying influence on roads in 
different sections of the country and sometimes on 
the different roads in the same section. Besides this, 
rising expenses were still a controlling feature in de- 
termining the results in many instances. In the 
eastern half of the country where the coal traffic 
plays an important part in the affairs of the roads 
losses in gross and also in net are rather numerous, 
while on the other hand in the western half of the 
country with comparatively few exceptions, gains in 
gross are the rule and largely so also in the net. 

The Pennsylvania Railroad on the lines directly 
operated east and west of Pittsburgh reports $1,091,- 
094 decrease in gross and $3,722,021 decrease in the 
net. The New York Central falls $633,113 behind 
in the gross and $463,182 in the net; this is for the 
New York Central proper without the inclusion of the 
auxiliary and controlled roads, like the Michigan Cen- 
tral, the Big Four, &c. Taking these into account 
there is a small gain ($92,581) in the gross, but a 
loss of $2,350,190 in the net. The Baltimore & 
Ohio, which is, of course, a large coal carrier, is able 
to report $387,000 increase in gross and $431,503 in- 
crease in net. The anthracite coal carriers, like the 
Central of New Jersey, the Delaware & Hudson and 
the Lackawanna, are distinguished in the same way, 
but on the other hand the Philadelphia & Reading 
and the Lehigh Valley, which are large carriers of both 
soft and hard coal, are obliged to report heavy de- 
creases in gross and net alike. The Erie lost $56,076 
in gross, but gains $515,950 in net. In the New 
England States the Boston & Maine has added 
$706,435 to gross and $1,372,549 to net, and the New 
Haven $1,334,577 to gross and $1,490,446 to net. 
In fact, all the New England roads with one minor 
exception are able to show improvement in both 
gross and net. 

We have stated that the roads west of the Miss- 
issippi River as a rule give a very good account of 
themselves. The remark, however, does not apply 
to the northern transcontinental systems like the 
Northern Pacific and the Great Northern, which must 
have suffered a tremendous diminution in their wheat 
tonnage owing to the practical failure of last season’s 
spring wheat crop. The Northern Pacific has lost 
$1,983,790 in gross and $1,633,687 in net. The 
Great Northern, on the other hand, though having 
fallen behind $1,758,731 in gross, has $672,516 in- 
crease in net. The Soo road reports a contraction of 
$253,578 in gross and of $808,882 in the net. The 
Burlington & Quincy with a trifling increase in gross 
($89,984) has $490,866 decrease in net. The Mil- 
waukee & St. Paul is $136,484 ahead of the previous 
year in the gross, but loses $222,256 in the net. 

Southwestern roads make an excellent showing 
asarule. The Atchison and the St. Louis-San Fran- 
cisco may be taken as types. The former has en- 
larged its gross by no less than $5,000,140 and 
its net by $5,266,144, while the St. Louis-San 
Francisco has improved gross by $1,271,802 and net 
by $357,115. The Rock Island belongs to the same 
class, having added $1,882,286 to gross and $537,- 
323 to net. Contrariwise the Missouri Pacific with 
$542,708 increase in gross has $219,646 decrease in 





net, and the Missourl Kansas & Texas has a small 
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decrease in both gross and net. The Southern Pacific 
reports $1,832,522 gain in gross and $1,087,511 
gain in net. 

In the case of the Southern roads the great increase 
in the expense accounts is the conspicuous feature. 
Thus, the Southern Railway though having bettered 
its gross by $2,131,407 falls $128,418 behind in the 
net; the Atlantic Coast Line with $780,352 gain in 
gross has $270,636 loss in net. Chesapeake & Ohio 
and the Norfolk & Western are both distinctively 
coal-carriers and have lost heavily, the former $1,- 


413,939 in gross and $2,472,049 in net and the Nor- 
folk & Western $257,791 in gross and $1,010,998 in 


net. 


The Louisville & Nashville has added $1,227 
to gross and $309,449 to net. 


In the following we 


show all changes for the separate roads for amounts 
in excess of $100,000, whether increases or decreases, 
and in both gross and net. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER. 


Atchison Top. & S. Fe (3) 
Southern Railway 
Chicago R. I. & Pac. (2) 
Southern Pacific (8)__-- 
New York N. H. & H_- 
St. Louis—San Fran. (3) 
Cleve. Cin. Chi. & St. L. 
Atlantic Coast Line__-_- 
Boston & Maine 
Illinois Central 


Michigan Central 

St. Louis Southwest. 
Chi. & North Western -- 
Western Pacific 


Pere Marquette 

Central RR. of N. 

Del. Lack. & Western _ _ 
Denver & Rio Grande-_- 
N. O. Tex. & Mex. (3)-_- 
Delaware & Hudson_-_-_- 
Los Angeles & Salt Lake 
Mo. Kan. & Tex. of Tex. 
Chicago & Alton 
Central of Georgia 
Virginian 

Denver & Salt Lake___- 
Mobile & i 


Chicago Great Western. 
Chi. St. Paul Minn. & O. 
Northwestern Pac 
Hocking Valley... ___-- 
Maine Central 

Norfolk Southern 

Louis & Arkansas 

Chi. Milw. & St. Paul_- 
Ann Arbor 

St. L. Merch. Bdge & T. 


a et 000,140 Tol. St. L. 


Increases.| Increases 


$106,012 
105,414 
101,532 


& Western — 
1,407 Wich Falls & Northwest. 
° "B89" 256 Grand Rapids & Ind___- 


~—y* 





1,334,577 Representing 59 roads 
1,271, 802, in our compilations. _$25,067,174 
923 862 
780,352. 
706,435 Northern Pacific 
§22 332 Great Northern 
560,651 Philadelphia & Reading_ 
542,708 Chesapeake & Ohio. __- 
537,267 Pennsylvania (3) 
422,598 Western Maryland 
417,914 New York Central 
399,374 Buffalo Roch. & Pitts__- 
387 ,000 Toledo & Ohio Central-__ 
383,097 Lehigh Valley 
350.876 New York Chi. ; 
297 ‘77 Bessemer & Lake Erie_- 
04 Pittsburgh & Lake Erie_ 
5 Erie (2) 
39 Grand Trunk Western -- 
0 Norfolk & Western 
35 Minn. St. P. & S.S.M 
91 Port Reading 
34 Spokane International. — 
1 Union Pacific (3) 
6 Cin. N. O. & Tex. 
9 El Paso & Southwestern. 
5 Lehigh & Hudson River— 
34 Cumberland Valley 
7iN. Y. Phila. & Norf...- 
1 Wash. Southern 
‘466 Cin. Leb. & North 


Decreases. 
$1 983, 790 


to 

SREP EP PP 

OOre- 

> QO Sr» 
NOOK SWS 


SIO OMS Oro 


* ~- * on 


“INTO O 


be T= DOD OO = 0 ent 
PNR ES ES 


ome eed fe feed ed femeeh et eed eed feet et BD DD DD DD KO HO 
“TOOT OD 


WR OVOIOON 


6,506 Bingham & Garfield___- 
136,484) 
113,536 Representing 35 





roads 
113,237' in our compilation __. $14,722,203 


Note.—aAll the figures in the above are on the basis of the returns filed 


with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 


in the statements furnished by the companies themselves 
aThis is the result for the Pennsylvania RR., together "wiedn the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 


Pennsylvania RR. reportin 
246,895 decrease an 


pany 


$2,013,266 Cocrense, the Pennsylvania Com- 
the P. C. CO. & St. $1,169,067 increase. 


bThese figures cover merely the operations of the New York Central 


itself. 
Michigan Central, 


Including the various auxiliary and controlled roads, 
the ‘“‘Big Four.’ &c., 


like the 
the whole going to form the 


New York Central System, the result is a ‘gain of $92,581. 
PRINCIPAL CHANGES IN NET EARNINGS IN DECEMBER. 


Atch To 
N Y NH & Hartford 
Boston & Maine 
Southern Pacific (8)... 
Great Northern 
Chicago & North West-- 
Western Pacific 

Chic RI & Pacific (2)_-- 
Central RR of New Jer_- 
Chicago & Eastern Ill__- 
Erie (2) 

Denver & Rio Grande... 
Baltimore & Ohio 
Illinois Central 

Maine Central 

St Louis-San Fran (3)-- 
Kansas City Southern .- 
Virginian 

adieville & 

Delaware & Hudson..-- 
Central Vermont 

Los Angeles & Salt Lake 
Norfolk Southern 

Florida East Coast 
Texas & Pacific 

Chicago & Alton 

West Jersey & Sea Shore 
Alabama Great Southern 
Wheeling & Lake Erie--- 
Balt & Ohio Chic Term. 


Representing 43 roads 


in our compilation. _$17 ,932,807 


Pennsylvania (3) 
Chesapeake & Ohio 
Northern Pacific 

Union Pacific (3) 

Grand Trunk Western-- 
Norfolk & Western _-_-- 
Bessemer & Lake Erie-- 


Increases. | 
& S Fe (3)_-- *1-490.440 Mo Kan & Tex of Texas 


Decreases. 


90,446 Minn St P& SSM 
372, 549 | Western Maryland 
i O87, 511 | Cleve Cin Chic & St L- 
672,516. Philadelphia & Reading - 
637 ,036 | patel an ag ono 


483, 070 N Y Chicago & St Louis— 
451 ‘903 Cin New Orl & Tex Pac. 
431,503 Minneapolis & St Louis_ 
378,373 | Buffalo Roch & Pittsb_- 
369,681 | we Marquette 
357,115| Yazoo & Miss Valley--- 
339,408 | Union RR of Penna___- 
313,467 El Paso & Southwest_-_-— 
309 ,449 | | Lehigh Valley 
293 730) Atlantic Scans Line 


ashv Chatt & St en 
129: ‘062! Colorado & Southern (2) 
112,877|P 
109,336 Internat & Great North. 
104,004! Rich Fred & Potomac... 





Decreases. 
ae 722,021 
2,472,04 


Washington Southern... 
Cin Leb & Northern. _-- 
Georgia 

Southern Railway 
Spokane International-. 
Central New Engiand___ 
9| Cumberland Valley 
Chic Ind & Louisville_- 
Mobile & Ohio 





Representing 51 roads 
956,465 in our compilation. _ $24,755,993 





a This is the result for the a RR., together with the Pennsy]- 


vania Company and the Pittsbur 


R. reporting $1, 531 827 Cocrense, the Pennsylvania Com- 
1,074,277 decrease and the P.C.C.&8 


Pennsylvania 

pany 
b 

itself. 


hese 


Cincinnati Chicago & St. uis, the 


L. $1,115,917 decrease. 


figures merely cover the ARF 4 of the New York Central 
Including the various auxiliary and controlled roads, 
Michigan Central, the ‘Big Four,’ 


like the 
’ &c., the result is a loss of $2, 350,190. 





When the roads are arranged in groups or geo- 
graphical divisions, according to their location, it is 
found that the Eastern and Middle division, because 
of the coal traffic and the Northwestern because of 
the diminished spring wheat crop,show reduced totals 
of gross, while all the other groups are able to show 
enlarged gross. In the net, however, all the divisions 
fall behind, with the exception of the New England 


group, the Southwestern and the Pacific. Our 
summary by groups is as follows: 


SUMMARY BY GROUPS. 


Gross Earnings— 
1919. 1918. Inc. < Weabon: Pe 
December— 


$ $ 
Group 1 (8 roads), New England 20,283,817 17,885,598 +2, 398 219 138. "41 
Group 2 (37 roads), East & Middle. ..118,310)874 123 "786, 938 5,476,064 4.42 
Group 3 (29 roads), Middle West 55,857,374 54,571 ‘728 +1, 285, 646 2.36 
Groups 4 & 5 (35 roads), Southern _-_-- 63,817,439 62,213,597 +1,603,842 2.58 
Groups 6 & 7 (31 roads), Northwest’n. 89,962,448 92,051,494 —2 ‘089,046 2.26 
Groups 8 & 9 (49 roads), Southwestern 78,142,785 65,201,833 +12,940,952 19.85 
Group 10 (11 roads), Pacific Coast_... 25,616,593 24,769,933 +846,660 3.42 


Total (200 roads) 451,991,330 440,481,1:1 +11,510,209 2.61 


—-Mileage—— Net Earnings————_—— 
December— 1919. 1918. 7 s % 


$ 

Group No. 1 7,329 1,018,824df2,633,317 + 3,652,141 
Group No. 2 28,904 5,792,822 
Group No. 3 21,751 438 ,875 
Groups Nos. 4 & 5_... 38, 471 38,340 8,466,541 
Groups Nos. 6 & 7.... 66,767 66,755 4,723,202 
Groups Nos. 8 & 9_... 54,389 54,423 13,246,679 
Group No. 10 16,335 16,312 4,849,489 


233,899 233,814 38,536,432 44,919,752 —6,383,320 14.21 
NOTE .—Group I. includes all of the New England States. 
Group II. includes all of New York and Pennsylvania except that portion of west 


Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and the 
extreme northern portion of West Virginia. 


Group Ili. includes all of Ohio and Indiana: all of Michigan except the northern 


peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 


Groups VIII. and 1X. combined include all of Kansas, Oklahoma ,Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana: and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El! Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utab 
and Arizona and the western part of New Mexico. 


Apart from the contraction in the spring wheat 
movement in the Northwestern sections, nearly all 
Western roads had to contend with a smaller grain 
traffic. With the exception of corn the receipts of all 
the different cereals at the Western pgimary markets 
were smaller than in the previous Par. Of wheat 
the receipts for the four weeks ending Dec. 27 at 
the Western primary points were only 24,776,000 
bushels against 49,382,000 bushels in the correspond- 
ing four weeks in 1918; of oats the receipts were 11,- 
336,000 bushels against 28,020,000; of corn, 18,984,- 
000 bushels against 16, 198 000; of barley, 2 5702 ,000 
against 8,523,000, and of rye 1,886,000 against 
5,509,000. This made the total receipts for the five 
cereals combined for the four weeks of 1919 only 
59,684,000 bushels against 107,632,000 bushels in 
the corresponding four weeks of 1918. The details 
of the Western grain movement in our usual form are 
shown in the table we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 
Flour. Wheat. Corn. Oats. Barley. 
(bbis.) (bush.) (bush.) (bush.) (bush.) 


979,000 1,761,000 6,171,000 4,537,000 897 ,000 
970,000 6,654,000 5,307,000 11,831,000 2,072,000 


47 ,000 513,000 1,051,000 1,576,000 809 ,000 
58,000 1,672,000 644,000 5,452,000 1,161,000 


1,589,000 2,132,000 2,262,000 
1,758,000 1,428,000 1,448,000 


199,000 274,000 156 ,000 
215,000 136,000 703 ,000 


93,000 227 ,000 119,000 





—- a ete 


Section or Group. 








8,720,831 —2,928,009 33.57 
7,992,601 —7,553,726 94.51 
13,040,734 —4,574,193 35.08 
6,631,099 —1,907,897 28.77 
6,734,089 +6,512,590 96.67 
4,433,715 +415,774 9.38 





Four wks. 
end .Dec.27. 


Cleveland— 
BOLD coo 
Peoria— 
257,000 
292 ,000 


1,007,000 


883 ,000 
4,197,000 


15,814,000 


4,746,000 


409 ,000 
305 ,0OO0 


897 ,000 
2,208 ,000 


17,151,000 


2,635,000 

Omaha and Indiana polis— 
1919 _.- 1,565,000 
1918 _.- 3,334,000 


,161,000 
»784 ,000 





Total of All— 
1919 _.. 1,715,000 
1918 ._.. 1,580,000 


24,776,000 
49,382 ,000 


18,984,000 
16,198 ,000 


11,336,000 
28 ,020 ,000 
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The Western live stock movement varied some- 
what. At Chicago the receipts for the even month 
comprised 33,199 carloads as against 32,152 cars in 
December, 1918, while at Omaha the receipts were 
11,125 cars against 12,129; at Kansas City the re- 
ceipts were 12,507 cars against 15,467. 

In the South the roads had the advantage of a 
larger cotton movement. The shipments overland 
were 294,803 bales for December, 1919, against 
222.039 bales in December, 1918, 431,246 bales in 
December, 1917, and 758,104 bales in December, 
191’. At the Southern outports the receipts were 
994 17 bales against 644,588 bales in December, 
1918, and 612,115 bales in December, 1917, but 
comparing with 1,717,102 bales back in 1914, as will 
be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR 
SIX YEARS, 1914 TO 1919, INCLUBIVE. 








Ports, I ———= 
| 1919. 


+ - 


1916. | 1915. | 1914 





—— ~ -— 


‘Galveston _. bales 
Texes City, &c_____- 
New Onleans_. 
Mobile __. 

Pensacola, 

Savannah. . eee 
DPUNEE, . wccwceccen 
Charleston _. 
Georgetown _ _- 
Wilmington . 

Norfolk 

Newport News, &¢_-_- 


358.571) 631,815 
72.373| 88,944 
229.255! 303,729 
19,217! 31,067 
10,728) 9,480 
103,041) 356,159 
14.500; 39,000 


306,476! 
58,826) 
160,004! 
13 997) 
16,004! 
93,168) 
16 500 
19,578 


165,862! 

16,509] 

230,243 
6,201 


188,863 
15,492 
196,102 
28,641 
8,939 
121,023) 
5,150, 
45,983) 


327 677 
92 582 
220,663 
34,621 
2,909 
178 885 
9 O00 
45,983 





11,270) 
95,353| 
19.000) 
27,090, 
39,152 
93,954 
36,591 


11,812 
42,378 
265 


27,325 
54,320 
502 


994 467' 











~— ' 


612,115| 760.258! 962.606!1,717,102 


— — _ 





Total 144.588 











Current Zvents and Discussions 


OF a ail 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the same as in other recent weeks. The 
bills in this week’s offering are dated Feb. 9. 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 


Another block of French ‘Treasury bills was _ dis- 
posed of by J. P. Morgan & Co. this week. They were 
again disposed of on a discount basis of 6%, the figure to 
which the rate was advanced some time ago. The bills in 
this week’s offering are dated Feb. 13. 








SENATE RESOLUTION CALLING FOR INFORMATION 
CONCERNING FOREIGN LOANS. 


On Feb. 4 the U. S. Senate adopted a resolution calling 
upon the Secretary of the Treasury for information regarding 
loans made by the United States to foreign Governments, 
what interest had been paid on these loans and what interest 
is now due. In a table submitted to the Ways and Means 
Committee of the House by the Treasury Department 
accrued interest on loans to European countries totaled 
approximately $325,000,000. The following is the resolu- 


tion (S. Res. 291) adopted by the Senate on the 4th: 

Resolved, That the Secretary of the Treasury be, and he is hereby, re- 
quested to furnish to the Senate the information hereinafter named, con- 
cerning cash advances to foreign Governments under the acts of April 
24 1917; Sept. 24 1917; April 8 1918 and July 9 1918. 

First. An itemized statement showing the interest paid by each. 

Second. An itemized statement showing the interest due by each. 

Third. An itemized statement showing the interest which will be due for 
the fiscal year 1920, by each. 

Fourth. The rate of interest agreed to be paid by each. 

Fifth. A description of the obligations, and copies of same, given by 
each for such cash advances. ; 








CONSIDERATION BY HOUSE COMMITTEE OF FUND- 
ING OF LOANS TO EUROPE. 


While approval of the plan to fund the $10,000,000,000 
of American loans to foreign countries and to defer collec- 
tions of interest for not more than three years is said to have 
been indicated at an executive session of the Ways and 
Means Committee of the House, final decision was deferred 
until a later date. The Washington press dispatches of the 


6th inst. also said: 
Committee discussion was devoted almost entirely to the question of the 


Treasury Department's authority to conclude arrangements for funding the 
debt without additional legislation. 





Committeemen said that while no objection to the plan was voiced, there 
was a difference of opinion as to the need of legislative authority for the 
Treasury to fund the debts. 

There was little discussion of the exchanging of the demand obligations 
of the foreign Governments for time obligations, committee members 
generally holding that such action was contemplated by Congress when it 
authorized the loans. 

Discussion was said to have developed practically unanimous agreement 
that the foreign countries were unable at present to pay their interest in 
dollars and it was also agreed that cash paymenc of the interest was not 
needed by the United States at this time. 

Later Chairman Fordney, Representative Green, Republican, Iowa, and 
Representative Kitchin, North Carolina, ranking Democratic committee- 
man, acting as a sub-committee, conferred with Treasury officials and 
agreed to defer committee action until Assistant Secretary Norman Davis, 
in charge of foreign loans, who is ill, may discuss legislative measures with 
them. 

Objection to any plan which does not provide for any interest being paid 
on the accruing deferred interest payments was voiced by some members. 

Although the committee has not decided the exact legislation to be rec- 
ommended, committeemen virtually are agreed that at least some resolu- 
tion expressing the sense of Congress is advisable. Treasury Officials, 
however, have not asked for any legislation, but contending that the De- 
partment has ample authority, have asked that a letter be sent by the 
committee approving the Treasury interpretation of existing law such as 
would justify the Department in concluding the funding arrangements. 

Under the Treasury interpretation the Department’s existing authority 
would permit it to exchange the demand obligations for long time securities, 
bearing not less than 5% interest annually, with the requirement that the 
time securities provide for annual installment payments sufficient to liqui- 
date the indebtedness of maturity of the securities not later than the ma- 
turity of Liberty bond issues, and that the Department can defer interest 
payments for not more than three years. 


The New York ‘‘Commercial”’ of Feb. 7 in stating that the 
suspension for not more than three years of the interest 
payments on loans to the Allied Governments and conversion 
of the demand obligations held by this Government into 
long-term securities have been approved, in effect, by the 


Committee, also said: 

The period over whica the interest will be deferred will vary, according to 
the ability of the respective countries to pay, Secretary Glass has stated. 
The committee will recommend that the deferred payments be spread over 
fifteen years after the three-year suspension. 


In its issue of Feb. 9 the New York ‘‘Times’”’ in special 


Washington advices said in part: 

While officials of Great Britain have not proposed any plan for an adjust- 
ment of the terms of the notes and the interest, the American Government 
has learned unofficially that the British fiscal authorities are suggesting 
that no interest at all should be paid and that the United States should 
assume the interest charges as its part of the wardebt. Assistant Secretary 
of the Treasury Albert Rathbone, who has been in England for several 
months, has suspended his negotiations with the British Government, 
pending a plan of adjustment by Congress, or until England submits a 
proposal that can be laid before Congress. 

Opinion in the Ways and Means Committee is divided as to whether the 
Treasury has authority of law to defer the interest payments or refund the 
notes into long-time bonds. At the meeting last week the committee was 
evenly divided on this question, and a sub-committee, composed of Repre- 
sentatives Fordney, Kitchin and Green, was named to continue tae con- 
ferences with the Treasury and report to the full committee tomorrow. 

There is no disposition by members of the committee to criticise the 
Treasury for such deferring of the interest payments as was necessary. 
The real question involved is whether this Government shall defer the 
interest payments for, say, a period of three years or more, and make no 
provision for securing interest on the deferred interest. One suggestion 
has been made that if the interest is deferred for three years, this and 
the interest on the deferred interest shall be added to the principal, and 
bonds representing the principal and deferred interest, with interest thereon, 
be issued for a period of twenty-five years. 








OFFERING BY GUARANTY TRUST CO. OF BELGIAN 
GOVERNMENT INTERNAL LOAN. 

The Guaranty Trust Company of this city is soliciting sub- 
scriptions, subject to confirmation and allottment, on behalf 
of its Brussels office, for the account of the Belgian Govern- 
ment, to the Belgian Government 5% Internal Premium 
Loan of 2,500,000,000 franes. Reference to this loan was 
made in our issue of Jan. 17, page 204. The subscription 
books were opened at the offices of the Guaranty Trust Com- 
pany yesterday (Feb. 13), the books will close in Belgium 
on March 6. The bonds are in denominations of 500 franes, 
interest, from May 15 1920, is payable May5 and Nov. 15; 
the bonds are redeemable within 75 years by annual drawings 
at 150% (750 franes for each 500 frane bond); the Govern- 
ment has the option of retiring the entire issue after May 15 
1940 at a reduced premium. The drawings will take place 
March 1 1921, and annually thereafter; premium and interest 
are payable without deduction, it is announced, for any 
Belgian taxes, present or future. The bonds areoffered at 
499 frances per 500 france bond; subscribers may make pay- 
ment in full at time of subscription or in two installments, 
viz.: 100 franes at time of subscription; 399 franes on May 15 
1920. Payments are to be in Belgian francs. The bonds are 
payable by the Belgian Government in franes. The Guar- 


anty Trust Company in its announcement this week says: 

Under provision of the Peace Treaty and related agreements, the Belgian 
Government is to be relieved of practically its entire war debt incurred prior 
to the Armistice. In addition, it is to receive the first 2,500,000,000 francs 
of payments from §he German reparation, to be applied in part toward 
liquidation of ad\q@nces made to Belgium by Allied Governments since the 
Armistice. The Peace Treaty indicates the purpose, through reparation 
payments, to restore Belgium to her pre-war financial, industrial, and econ- 
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omic position. The diversified Belgian industry is rapidly regaining its 
normal production, which should enable Belgium to resume her prominent 
place in world trade. 

Without attempting to predict the future course of the market in Belgian 
exchange, it is logical to expect that the restoration of industry in Belgium 
and the increase in its exports will tend to improve its trade balance, and 
therefore its exchange position. 

At the present rate of Belgian exchange (Feb. 11, 13.50 to the dollar), a 
500-franc bond would cost about $37, and with francs at the mint par of 
exchange, 5.18% francs to the dollar, a 500-franc bond at par would be 
worth about $96 50. 


Under date of Jan. 26 ‘‘Financial America’’ published the 


following Brussels advices: 

It is announced that a group of Belgian bankers has decided to subscribe 
50% of the national loan of 2,500,000,000 francs. The Government in- 
tends, it is stated, to take over all loans launched by the large cities of 
Belgium in view of the opening of the great national loan, through which the 
Government would be able to assist in financing the various communities. 








PROPOSED CANADIAN CREDIT ACCOUNT OF 
RAILWAY EQUIPMENT FOR BELGIUM. 


Announcement was made on Jan. 21 that Belgium had 
placed orders in Canada for $10,000,000 worth of railway 
equipment, the business, it was stated, being subject to 
arrangement of credit under the new plan of accommodation 
to be granted by the Canadian Government where needed. 
The equipment order called for 15 engines and 3,000 ears. 








GREECE SEEKING LOAN IN UNITED STATES. 
The following is taken from the New York ‘Times’ of 


Feb. 12: , 

Greece is seeking a loan of $26,000 .000 to $25,000 WOU in this country, but 
bankers are inclined to be more or less skeptical as to the success of the 
movement, unless some arranzement can be made similar to that adopted 
by the (talian Government, which is making a direct appeal to Italians and 
Americans of Italian parentage and sympathies, or unless a change in the 
Greek fiscal and exchange systems can be arranged to benefit American 
exporters of goods the Greeks want to purchase. 

Greek banks, acting for themselves rather than for the Greek Government, 
also are conducting negotiations with local bankers for commercial credits. 
In this field, bankers believe, the applicants are likely to be more successful 
than the Government. These commercial credits, it is expected, shortly 
will be arranged and, it is anticipated, will be for fairly large amounts. 
One large Greek bank at Athens is expected to obtain upward of $10,000,000 
and others are endeavoring to raise sums ranging from $2,000,000 to $5.- 
000 ,000. 

The establishment of a large Greek Government credit here, it is said, 
would be decidedly to the advantage of American firms selling in the Greek 
market. Under existing conditions, Greece maintains her exchanges by 
draftson London. To facilitate this, the Greek Government keeps balances 
on deposit with London banks, and many Greek banks do likewise. It is 
out of these funds that most American goods sold in Greece are paid. The 
system is said to be cumbersome and slow, the completion of a transaction 
consuming at best two months and, bankers say , frequently a longer time. 

If the Greek exchange system could be revised so as to allow the keeping 
of balances in New York banks a great deal, if not all, of this delay could be 
eliminated. 


TRIP OF THOMAS W. LAMONT TO FAR 
INTEREST OF CHINESE LOAN. 

A statement announcing that Thomas W. Lamont of 
J. P. Morgan & Co. would start on Feb. 12 for the Far East 
as the representative of the American group of bankers which 
is part of the so-called Chinese Consortium, made up of 
banking groups in America, Great Britain, France and 
Japan, was issued on Feb. 9 at the offices of J. P. Morgan 
& Co. This announcement also stated that Mr. Lamont, 
in behalf of the American group, will first visit Japan, 
conferring there with the Japanese group, and will then pro- 
ceed to China, returning to this country on or about June 1. 
Mr. Lamont is accompanied by Jeremiah Smith of Boston, 
who, it is understood, will act as legal adviser, and Martin 
Egan, who is also connected with the Morgan firm. In 
connection with Mr. Lamont’s trip the following outline of 
the developments from the inception of the original negotia- 
tions looking to the placing of this loan, will be of interest: 

The so-called Four Group Consortium, that is to say, banking groups 
made up from the United States, Great Britain, France and Germany, 
was first formed in 1909 and, under the auspices of this international group, 
one Chinese loan, namely the ‘‘Imperial Chinese Government 5% Huku- 
ang Railways Sinking Fund Gold Loan of 1911"’ was issued. This loan 
was for £6,000,000, one-quarter of the issue being placed in each of the 
four centres, New York, London, Paris and Berlin. 

In 1912 the so-called Four Power Group was enlarged to a Six Power 
Group so as to include Russia and Japan. ‘These groups were formed with 
the approval of the respective Foreign Offices or State Departments of the 
countries in question. At the beginning of Mr. Wilson's first administra- 
tion in 1913, Secretary of State Bryan announced that the State Depart- 
ment was unwilling to continue further to give its support to an American 
group participating in international consortium, whereupon the American 
group withdrew. 

In 1918 the State Department re-opened the question of the formation 
of an American group of bankers to deal with Chinese affairs, with the idea 
that such a group when formed should become a part of an international 
consortium. The members of the former American group, in response to 
this suggestion, organized a new group, inviting as members of it the lead- 
ing banks and bankers of the country who had shown a particular interest 
in Far Eastern affairs. The American group is thus now composed of over 
thirty members, a list of which is attached herewith. Simultaneous with 
the formation of the American group the State Department proposed to 
the Governments of Great Britain, France and Japan that a new inter- 
national consortium should be formed along the lines of a free and effective 
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partnership for the purpose of assisting the Chinese Republic in her public 
enterprises. The Governments named fell in with the views of the State 
Department and in accordance with the preliminary arrangements thus 
made a meeting of the representatives of the four groups was called in 
Paris on May 12 last with Mr. Lamont representing the American group in 
the chair. At that time general plans were made for the working of the 
consortium, the principles involved being 


(a) that no country should attempt to cultivate special spheres of influ- 
ence; | 


(b) that all existing options held by a member of any of the national 


groups should, so far as practicable, be turned into the consortium as a 
whole; 


(c) that the four banking groups of the countries in question should act 


together in concert and in an effective partnership for the interests of 
China, and 


(d) that the consortium’s operations should deal primarily with loans to 
the Chinese Republic or to provinces of the Republic, or with loans guar-. 
anteed or officially having to do with the Republic or its provinces; and in 
each instance of character sufficient to warrant a public issue. 

It was distinctly understood that the operations of the 
consortium should not interfere in any respect with private 
operations in China for the development of individual indus- 
trial, commercial and banking projects, but that where 
the general interests of the Republic, or of its provinces, were 
concerned the consortium would attempt to act as a unit 
and lend its financial aid to China. The general constitu- 
tion and principles thus adopted at the meeting in Paris 
were presented to the Governments of the respective groups 
for their approval. 

It is known that all four of the Governments involved have 
given their approval to the plan of the consortium, but, as 
has already been stated, the Japanese Government has ex- 
pressed some reservation in regard to certain portions of 
China in which she feels that she has particular interests. 
It is altogether probable Mr. Lamont on his forthcoming 
trip will diseuss with the Japanese group, which embraces 
all the leading institutions in Japan, the particular points 
in question, with the idea of ascertaining definitely whether 
Japanese group desires to enter into the working partnership 
with the other three groups. In the meantime the so-called 
emergency loan of £5,0990,000 to China is now in process of 
negotiation. 

The American group for Chinese business consists of the 
following: 

J.P. Morgan & Co., New York City. Hlinois Trust & Savings Bank, Chi. 

Kuhn, Loeb & Co., New York City. The Northern Trust Co., Chicago. 

National City Bank of New York.!Commercial Trust Co., Philadelphia. 

Guaranty Trust Co. of New York. Girard Trust Co., Philadelphia. 

Chase Nat. Bank of New York City. The Union Trust Co. of Pittsburgh. 

Nat. Bank of Commerce in New York The Mellon Nat. Bank, Pittsburgh. 

Bankers Trust Co., New York City. St. Louis Union Trust Oo., St. Louis. 

Central-Union Trust Co., New York. Mercantile Trust Co., St. Louis. 

The Equitable Trust Co., New York.' Mississippi Valley Trust Co., St. 

Harris, Forbes & Co., New York City; Louis. 

Brown Brothers & Co., New York.)'The Anglo & London Paris National 

Halsey, Stuart & Co., New York.) Bank, San Francisco. 

Lee, Higginson & Co., Boston. 'The Bank of California, N. A. 

Kidder, Peabody & Co., Boston. | Francisco. 

The First National Bank of Boston.)Wells Fargo Nevada National Bank 

National Shawmut Bank of Boston.! of San Francisco. 

Continental and Commercial Trust;Whitney Central sank’ 
and Savings Bank. (Chicago. New Orleans. 

First Trust & Savime: \|}ai.4, Chicago 


, San 


Nationa! 








POSSIBILITIES OF TRADE WITH CHINA. 

In a commercial handbook on China issued Feb. 13 by the 
Bureau of Foreign and Domestic Commerce, Department of 
Commerce, Julean Arnold, the American commercial attache 
at Peking, and the other contributors to the handbook, ex- 
press the conviction that American producers need to appre- 
ciate more justly the tremendous possibilities in the Orient, 
where domocracy, industrialism, and modern education are 
bringing about far-reaching changes. They direct attention 
to the fact that, among the 400,000,000 inhabitants of China, ~ 
even a slight modification in the prevailing mode of life is 
capable of creating an enormous market for specific classes 
of imported goods, and, with the entire social structure in a — 
state of flux and progress, the trade opportunities may be 
characterized as limitless. 

China’s foreign trade, the new book shows, is five times as 
great to-day as it was 30 years ago. When the per capita 
foreign trade is equivalent to that of Australasia, the total 
will be $65 ,000 ,000 ,000 instead of the present $1,200,900 ,000, 
and Commercial Attache Arnold believes that this figure may 
eventually be attained, basing his opinion on the country’s 
vast wealth in coal and basic metals, in vegetable and animal 
products, and the industrious, adaptable character of its 
population. Taking the single item of coal, it appears that 
China has enough to supply the world with a billion tons a 
year for a period of a thousand years. Hundreds of millions 
of tons of iron ore are available. All the prerequisites of 
industrial development are present, and even now cotton 
mills in Shanghai, Hankow and Tientsin are paying dividends 
as high as 25%. 

Volume 1 of the Commercial Handbook of China, Mis- 
cellaneous Series No. 84, may be obtained for 60 cents from 
the district or co-operative offices of the Bureau of Foreign 
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and Domestic Commerce or from the Superintendent of 
Documents, Government Printing Office, Washington, 
D. C. Volume 2 containing discussions of a more general 
character than those in the first volume, will, it is stated, ap- 
pear in the near future. 








REPORT THAT JAPANESE BANKERS PLAN SPECIAL 
LOAN TO CHINA. 


“Financial America’? on Feb. 4 published the following 
Washington advices: 

Information has been received at the State Department that the Tokio 
‘Nich: Nichi’ has announced that the Japanese Cabinet plans to permit a 
separate emergency loan to China by Japanese bankers, unless there is 
gome early action by American and English bankrs in the matter ofa joint 
joan. 








EFFORTS TOWARD REFUNDING OF ARGENTINE 
LOA N S. 


In reporting that the main object of the participation of 
Argentina in the recent Pan American Financial Conference 
at Washington, was generally supposed to be in the interest 
of that country’s requirements for the sum of $300,000,000. 
Buenos Aires correspondence to the New York “Evening 
Post’’ Dec. 20, published in the Feb. 7 issue of that paper, 
had the following to say in part as to the prospective trip 
of the Argentine delegation, headed by Dr. Domingo Sala- 
berry, the then Minister of Finance: 

There is every reason to believe that the main object of Dr. Salaberry’s 
trip is not so much to gather the fruits of a joint discussion on finance and 
transport as to complete arrangements for the consolidation of the repub- 
lic’s floating debt by the aid of American financiers. It has been stated 
in the press of Buenos Aires, and even in the Chamber of Deputies, that 
the Minister of Finance is empowered to make an ad referendum agreement 
for the sum of $300,000,000 gold, the equivalent of which in Argentine 
paper, namely, some $680,000,001), is to be applied to the liquidation of 
the short-date loans which have been referred to so frequently in cor- 
respondence from Buenos Aires. It must be clearly understood that the 
operation is both feasible and attractive. There is no doubt whatsoever 
regarding the soundness of Argentina's position. Her wealtn is increasing 
day by day faster than her people are able the handle it, and without going 
into statistics (which, unless made lengthy and comparative over a pro- 
longed period, mean nothing) one may roundly assert that 1919, when 
closed, will show a trade balance such as she has never known in all her 
history. Want of ability to tackle the administrative questions connected 
with the equitable increase of the fisca] revenues is the chief reason why 
this short-date debt has been allowed to mount as it has done since 1918. 
Moreover, the recent discussions in Congress, with their categorical re- 
fusal to give the present Government any hope of obtaining relief by means 
of increased issue of currency, are healthy signs. Taxation will have to 
be extended and the Argentine owner of cattle and camp will have to pay 
a more proportionate sum, proportionate to his gains as well as this actual 
possessions, before many years are out, however unpopular the idea of an 
income tax may be with that class at the present moment. Immense 
private wealth and a national administration that despite economy cannot 


make ends meet, form a paradox which common sense suggests cannot be 
maintained very long. 

We also take the following on the same subject from the 
New York ‘“‘Sun’”’ of Jan. 31: 

The Minister of Finance of the Argctine Republic, who was in Washing- 
ton yesterday and will be in this city to-day, will endeavor personally during 
the coming week to arrange for refunding or reneaw] of about $45,000,000 of 
securities which mature in May, according to Dr. Ricardo Aldao of Buenos 
Aires, who, following the recent sessions of the second Pan-American 
financial conference, addressed the members of the Bond Club at the 
monthly luncheon, held yesterday at the Bankers Club. Dr. Aldao in 
private conversation spoke of a series of conferences to be held in New 
York during the coming week and at which the question of providing funds 
to meet the $25,000,000 American loan and the £5 ,000,.000 loan, which has 
been transferred to New York, will be decided. 

The Argentinians hope frankly that the loan will be refunded rather than 
renewed and it was learned yesterday that there are two South American 
groups of bankers with whom the matter will be discussed. One group is the 
so-called Morgan aggregation, composed, it is said, of the National Bank of 

*Commerce, J. P. Morgan & Co., the Chase National Bank, the Liberty 
National Bank and the Bankers Trust Company. The other group is 
headed by the Mercantile Bank of the Americas and includes Brown Bros 
& Co., the Guaranty Trust Company and J. & W. Seligman & Co. 


OFFERING OF CITY 


cee 








OF FRANKFORT 
BON DS. 

Max Hesslein & Co. are offering 3,000,000 Marks City of 
Frankfort on the Main, Germany, 4% bonds at $17 50 per 
1,000 marks. The bonds are in denominations of marks 
200, 500, 1,000 and 5,000, with interest April and October of 
each year. The bonds have no fixed maturity, but itis stated, 
are to be repaid by annual sinking fund drawings beginning 
three years after declaration of peace at par and interest, 
amounting annually to at least 144% of the whole loan. It 
is’also announced that the interest saved accrues to the sink- 
ing fund, and that ‘“‘the city has the right at any time to in- 
crease the percentage of amortization and also to redeem 
all outstanding bonds.” 
—» Foreign holders of bonds are not liable for taxes according 
to the German laws now existing. The total bonded debt 
ofthe city is marks 370,000,000 and the city’s financial assets 
are 565,000,000 marks. Interim certificates of the New 
York Trust Co., New York, will be delivered, pending 
arrival of definitive bonds from Europe. 


(GERMANY) 





PROTECTIVE COMMITTEE NAMED IN INTEREST OF 
HOLDERS OF IMPERIAL GOVERNMENT BONDS. 


A protective committee, it was announced this week, has 
been formed at the request of holders of a large amount of 
the holders of the Imperial Russian Government 5-year 
514% bonds, dated Dec. 1 1916, and due Dec. 1 1921. 


YI/2 /0 
The formation of the committee grows out of the default 
in payment of the coupons which matured on Dec. 1 1919. 
The notice with regard to the newly formed committee was 
issued as follows: 
IMPERIAL RUSSIAN GOVERNMENT 
Five-Year 5%% Bonds. 

Dated Dec. 1 1916. Due Dec. 1 
To Holders of the Above Bonds: 

In view of the default in the payment of the coupons which matured on 
Dec. 1 1919, of the Imperial Russian Government 5-year 544% bonds, 
dated Dec. 1 1916, due Dec. 1 1921, it is desirable that holders of the said 
bonds should unite for the purpose of taking concerted action for the pro- 
tection of their interests. With this in view, the undersigned, at the re- 
quest of the holders of a large amount of bonds, have consented to act as 
a committee, under a protective agreement, copies of which may be obtained 
upon application from the depositories thereunder, The National City Bank 
of New York, 55 Wall Street, New York City, and the Old Colony Trust 
Co.. 17 Court Street, Boston, Mass. Holders of the bonds may become 
parties to the said protective agreement by depositing their bonds with 
either of the said depositories. 

Deposits may be made at any time prior to Feb. 28 1920, but it is to the 
interest of bondholders that the bonds should be deposited promptly. 
The depositories will issue, in exchange for bonds so deposited, certificates 
of deposit transferable on their books. 

The members of the committee will act without compensation. 

The committee is substantially the same as that appointed to represent 
the 644% Russian credit. This was deemed desirable to secure greater 
unanimity and more effective co-operation in the enforcement of the claims 
represented by these obligations of the former Imperial Russian Govern- 
ment. 

Communications intended for the Committee should be addressed to its 
secretary at 55 Wall Street, New York. 

Charles E. Mitchell, President, The National City Co., Chairman; 
Thomas Cochran of J. P. Morgan & Co.; Harold Stanley, Vice-President, 
Guaranty Trust Co. of New York: Lloyd W. Smith of Harris, Forbes & Co.; 
Charles S. Sargent, Jr., of Kidder, Peabody & Co.; Frederic W. Allen, of 
Lee, Higginson & Co.; Albert H. Wiggin, ez-officio, Vice-Chairman of 
Foreign Securities Committee of Investment Bankers Association of Am- 
erica, committee. Rodney Dean, Secretary. 

New York Jan. 26 1920. 


The names of those forming the committee designated to 
protect the interests of the holders of the $50,000,000 6144% 
three-year Russian credit were given in our issue of July 12, 
page 124. 


1921. 








REDUCTION IN PURCHASES OF LUXURIES IN U. 5S. 
ADVOCATED IN CANADA TO STABILIZE 
EXCHANGE. 


The question of adverse exchange has been the subject 
of conferences in Canada between the Canadian Minister 
of Finance, Sir Henry Drayton, and bankers, but so far as 
is known, there have been no developments as to what, if 
any action is contemplated. On the 5th inst. in reporting 
that neither the bankers nor the Finance Minister were in- 
clined to make any statement, the Toronto ‘“‘Globe”’ Ottawa 


correspondent gave the following information, which had 
been elecited: 


‘‘Have the bankers any suggestions to make to the Government as to how 
the exchange situation may be remedied?’’ one member of the banking 
group was asked. 

‘There is no magic by which that can be suddenly righted,’’ was the 
reply. ‘‘So long as the whole situation depends on Europe, the remedy 
must be applied there. If England and Europe would pay us in cash for 
what the .have bought and are buying from us the exchange situation, 
would clearup. We have a favorable balance of trade.”’ 

‘*Is it true that a credit corporation is being formed to facilitate Canadian 
trade with Europe?’’ 

‘*There has been talk of it,’’ was the answer, ‘‘but that would only make 
the exchange situation worse. Selling on credit has already affected our 
exchange.’”’ 

‘*Some say it is a fine thing for Canada to have an adverse exchange. Is 
it good or bad?’’ 

‘‘We bankers must not be politicians, but I may say that if I were a 
protectionist I would like it. If I were a free trader it would be different.”’ 

‘*‘Will the exchange go lower?”’ 

‘‘\tow can we tell? We have no magic to make it go up or down."’ 


We also take from the Montreal ‘‘Gazette” of Feb. 6, the 
following Ottawa advices: 


Inquiries now reaching Ottawa indicate that exporters in the United 
States are apprehensive of the effect of the present exchange situation upon 
theirtrade inCanada. The inquirers are asking if there is any noticeable 
decline in imports into Canada from the United States. That there may be 
a falling off in imports from the United States is to be expected. At present 
the adverse exchange rate of about 17% making the Canadian dollar worth 
in the United States only 83 cents naturally serves to discourage Canadian 
buying south of the international boundary line. Reports indeed are reach- 
ing the Government to the effect that many business firms are limiting their 
purchases in the United States except in cases where the vendors are willing 
to accept payment in Canadian currency. On the other hand it is reported 
that some United States firms are actually dividing the burden of exchange 
with their Canadian customers. 

The exchange situation has been the subject of conferences between the 
Finance Minister and representatives of the chartered banks. It will be 
further discussed by the Minister with bond brokers and other financial 
men. All authorities here agree that the most potent factor in stabilizing 
exchange betwen Canada and the United States under existing circumstan- 
ces would be reduction of purchases of luxuries from the United States. 
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Under normal circumstances resumption of cash payments by Great Britain 
and other European countries would raise the value of the Canadian dollar 
in the United States. Just now those countries are not in a position to 

resume cash payments. During the war the Canadian Government could 
and did restrict importations from the United.States by order-in-council 
under the authority of the War Measures Act. It cannot do so now. 


Cut Down Luturies. 

“If the people cut down purchases of luxuries from the United States, 
however,’ said one official here to-day, ‘“‘they will be doing everything 
that the Government could have done under the War Measures Act.”’ 
Investments of United States capital in Canada would also help to bring 
down exchange rates, as Sir Henry Drayton mtimated in a recent speech 1n 
New York. 

There have been a number of plans for meeting the exchange situation 
suggested. Canada could not undertake to ‘‘peg’’ the rate of exchange 
by gold shipments because the root of the present difficulty is to be found 
in the situation in which Great Britain and other European countries are 
placed. It has been proposed that Canada should obtain a loan in the 
United States. This, it is believed in official circles here, might help condi- 
tions temporarily. It would however, it is contended, prove to be merely a 
palliative and not aremedy. Payments of half yearly interest would soon 
serve to swell the balance against Canada in the United States. It has also 
been suggested that the banks and other financial institutions dealing in 
exchange migh: help the situation by taking measures to eliminate speculat- 
ing in New York funds, and confining transactions to the meeting of actual 
obligations in the United States. Co-operation between the financial 
institutions may help the exchange difficulty. The Canadian importer and 
the Canadian consumer, however, can do much to ameliorate present condi- 
tions by confining their buying in the United States to purchases of neces- 
saries. . 








PROPOSED REDUCTION IN CANADIAN NOTES TO 
IMPROVE FINANCIAL SITUATION. 


As a means of improving the financial situation, it is said, 
a gradual reduction in the amount of Dominion notes in 
circulation is understood to be planned by the Canadian 
Government. The Montreal ‘“‘Gazette’’ of Feb. 6 in Cana- 
dian press advices from Ottawa in reporting this said: 


The last return issued by the Finance Department shows that, on Jan. 
19 there were Dominion notes in circulation amounting to $318,690,089. 
These were secured in gold to the extent of $114,821,062, and in approved 
securities under the terms of the Finance Act of 1914 to the amount of 
$154,237,000. The gold is therefore about 35.9 of the total issue. At 
the end of the last financial year, total Dominion notes outstanding were 
$289,058,697. Gold amounted to $116,014,654, or 38.9% of the total 
fssue; and of the Dominion notes outstanding $144,428,000 were secured 
by the deposit of approved securities. 

The ratio of gold reserve to note circulation, it is suggested, might be 
improved in two ways. On the one hand, gold might be bought; on the 
other, outstanding notes might be retired from time to time from the 
proceeds of loans or from revenue. 

According to reports from London, the British Government is planning 
to reduce its note circulation by a hundred million dollars. 

The situation which has arisen as a result of the breakdown in exchange 
continues to monopolize attention in official financial circles. Difficult 
as the situation is, however, it is pointed out, it is to a certain extent a 
replica of conditions which have followed other wars. During the Civil 
War, the gold values of American greenback dropped to 38.7 cents. The 
Civil War began in April, 1861, and closed in 1865. The greenback again 
declined in value a few months after war broke out, and fluctuations, the 
decline continued until the minimum of 38.7 was reached in July, 1864. 
In 1877, twelve years after the close of the Civil War, there was still a small 
depreciation in United States currency, as there was a reduction made from 
United States invoices. The depreciation disappeared, however, during 
¢hat year or very shortly afterward. 








PROPOSED NEW NICKEL COINAGE IN GREAT 
BRITAIN. 
A copyright cable dispatch to the “Sun and New York 


Herald” from London Feb. 8 said: 

A new nickel coinage is to be introduced here in the immediate future. 
The Mond Nickel Co., the largest metal combination in this country, has 
contracted with the Government to supply the Royal Mint with the neces- 
sary nickel. 

This step has neen rendered necessary chiefly by the constantly rising 
price of silver, making silver coins worth more than their face value, and at 
the same time by a desire to sweep away the present cumbersome copper 
coins. 


PLAN TO REDUCE SILVER IN BRITISH COINS. 
Under the above head, ‘Financial America’’ of yesterday 
(Feb. 13) said: 


Chancellor of the Exchequer Chamberlain is preparing to introduce a 
bill in the House of Commons reducing the standard of fineness of the silver 
coirs of the United Kingdom. It is expected this will prevent the melting 
down of silver coins to obtain silver, the present high price of which is 
responsible for a great disappearance of coins. 








GREAT BRITAIN. 

The ‘‘Wall Street Journal’ of last night, Feb. 13, re- 
ported that, according to advices in local banking quarters, 
Great Britain has lifted the embargo on silver shipments to 
India. This, it is stated, is expected to relieve the silver 
export movement from here. 








SIR AUCKLAND GEDDES ON MEASURES TO RESTORE 
EXCH ANGE—VIEWS OF BRITISH PRESS. 

In an interview on the subject of foreign exchange, in the 
London “Daily Telegraph,’’ Sir Auckland Geddes, President 
of the Board of Trade states that the following three things 
will have to be done to restore Anglo-American exchange. 





(1) To produce and export more; (2) to develop alterntive 
sources of supply (for instance getting wheat out of Russia 
might relieve Anglo-American exchange); (3) to facilitate 
the economic rehabilitation of Europe which would enable 
the other European countries to pay their own way. An 
account of what Sir Auckland had to say is contained in a 
special cablegram from London to the New York “Times” 
Feb. 7 from which we reprint the following: 


Geddes, who suggesied that his statement might have the effect of “‘allay- 
ing the fears of pessimists,” first referred to the strain recently imposed on 
American exchange, saying: 

“In late Autumn and early in the year American exports to this country 
always are above whe average. This is caused by our purchases of cotton, 
tobacco and wheat.. In December last we imported £23,000,000 worth o 
raw cotton or one-fifth of our whole imports for the year. This cotton 
has to be paid for and the result is a temporary stringency. 

‘Further, London exchange on New York undoubtedly has been used to 
a substantial extent by the continent of Europe. A quantity of dollars 
on which we had a claim has been acquired from us by other countries by 
the sales of securities in this country and in other ways in order to furnish 
them with the means of purchasing the necessary supplies from America. 

“The disadvantages of having American exchange unduly depressed is 
that.our imports from America cost more than they ought to, and it happens 
that a very large proportion of the goods which we obtain from America 
are vitally necessary, so that there is no escape from this burden. 

“But it should not be forgotten that the present exchange position is far 
from being allbad. It has hastened our recovery by powerfully stimulating 
our export trade, and has thereby helped to make the present high scale 
of wages possible. 

‘These three things will have to be done to restore Anglo-American ex- 
change: (1) To produce and export more; (2) to develop alternative sources 
of supply (for instance, getting wheat out of Russia might relieve Anglo- 
American exchange; (3) to facilitate the economic rehabilitation of Europe, 
which would enable the other European powers to pay their own way. 

“It must be evident to all that with things as they are we are not in a po- 
sition to carry the financial burdens of Europe. Those of our neighbors who 
are now in a precarious position must realize that the final solution of their 
difficulties must in the main rest with themselves alone except in so far as we 
can co-operate 0a commercial lines. 

‘‘Many of the difficulties with which we are faced arise from the fact that 
we are close neighbors to a bankrupt and war-racked continent. Until 
Europe is herself again our own conditions cannot be normal, and the prob- 
lem of restoring Europe is largely bound up with the fate of Germany, 
Austria and Russia. Much as we may dislike the idea of resuming trade 
relations with our former enemies, it is a matter of mere self-interest to do 
so. Unless we are to drive Germany to militant counter-revolution or 
Bolshevism commercial relations must be restored. 


Trade With Russia to Help. 


“The opening up of trade with Russia should have an appreciable effect 
on the exchange position with America. The release of grain supplies will 
diminish our dependence upon the United States and thus produce an im- 
provement in the rate. 

‘Finally let me emphasize the importance of expanding to the utmost of 
Jur power our exports to America. The American demand for our goods is 
very large and the aepreciated exchange give’ us a great advantage of whic? 
every manufacturer should avail himself. Firms without connections in 
America may share in tnis trade as well as those with long established con- 
nections, for the Government is ready and eager through its representatives 
of the Department of Overseas Trade to help manufacturers and exporters 
by giving information as to conditions in the American market and by put- 
ting them in touch witn suitable traders there.” 








GERMANY’S PAPER MONEY POLAND’S NEW MONE) 

From the New York ‘‘Evening Post’’ of Feb. 7 we take the 
following special correspondence to it from Geneva, Jan. 17. 

The quantity of banknotes circulating in Germany increased during 191% 
by 1,900,000,000 marks, during 1916 by 1,200,000,000, during 1917 by 
3.400,000,000, during 1918 by 10,700,000,000 and, finally, in the first 
year of ‘‘peace” by 13,500,000,000. As in the war the German mark was 
not only circulating in Germany, but also in Alsac-Lorraine, all parts of 
Poland and Western Russia, Belgium and Rumania; the increase in German 
banknotes in 1919 concerned a territory two-thirds as large as in the previous 
years. In view of this inflation, it is no wonder that no stability in the 
value of labor and commodities can be achieved in Germany. 

During the war the circulation of ‘‘darlehenskassenscheine,”’ an emer- 
gency money chiefly covered by war-loan scrip given as collateral for indi- 
vidual loans, amounted to 9,800,000,000 marks. During 1919 a further 
3.400,000,000 darlehenskassenscheine were issued, thus bringing the total 
circulation of paper money in Germany to more than fifty billions. More 
then one-third of it, namely, 17,100,000,000, was issued in 1919, making 
the monetary situation worse than at the end of hostilities. The whole 
scheme of feeding the townfolk with home-grown money falls to pieces 
when, owning to the sinking value of the currency, the German agricul- 
turist refuses to sell his goods at prices sinking daily deeper below the world 
market price of his commodities. 


Foreiqn Loans and Tares. 


All serious Swiss observers of the German money market declare that it is 
impossible to grant to Germany any efficient credit help so long as the trus- 
tees of foreign creditors do not sit on the board of the Reichsbank and stop 
all new issues of paper money. Neither Germany nor any other State can 
redeem its foreign debts in any other kind of money than that which the 
taxpayer gives to it. Without good currency or guarantee against further 
depreciation of money no foreign credits can be granted to Germany. 

The German currency, however, is not without standing in the melan- 
choly assemblage of countries which the war has left in as poor condition as 
Germany itself. On the Cracow Bourse the Polish mark is quoted as 
equivalent to only 1.1 non-stamped Austrian crown; on the Bourse of Posen 
the Polish mark is quoted as worth 0.4 German mark. Both quotations 
give to the Polish mark thus a value of 0.8 American cent. According to 
the decrees of the Warsaw Ministry of Finance, the Polish mark ought to 
be equal in value to the German mark circulating in the former Prussian 
parts of Poland and 50% higher in value than the non-stamped Austrian 
crown circulating in Galicia. 


Poland's New Money. 


Now, as a matter of fact Polish marks, German marks and non-stamped 
Austrian crowns have no intrinsic value at all except the liability of the 
Polish Government settled in the treaties of Versailles and St. Germain 
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backed eventually by a war indemnity of Germany. Therefore the fluc- 
tuations in the comparative value of three more or less worthless sorts of 
money has not other meaning than that of a barometer of the corresponding 
economic conditions. 

The very fact of Warsaw quoting Cracow and Posen currencies higher 
than the parity settled by the Polish Government proves that the economic 
crisis is by far stronger in former Russian than in former German and 
Austrian Poland, both parts slowly recovering chiefly owing to an extraor- 
dinary good crop. The crisis in Russian Poland is the reason why even 
conservative Polish statesmen ask either for finishing the war against the 
Bolshevists or for an adequate indemnity from the Allies for the sacrifice 
caused by its continuation. 








COUNCIL OF LEAGUE OF NATIONS DECIDES TO CALL 
INTERNATIONAL FINANCIAL CONFERENCE. 

The ealling of an international financial conference ‘‘to 
study the present international financial crisis and seek 
means to remedy or mitigage its dangerous consequences” 
was decided upon by the Council of the League of Nations 
at London yesterday (Feb. 13). The conference, it was 
announced, will be called at the earliest possible date. 








PLANS UNDER CONSIDERATION IN GREAT BRITAIN 
WITH REFERENCE TO REMEDYING EX- 
CHANGE SITUATION. 


The London eablegrams to the daily papers Feb. 6 in 
referring to “the growing belief that combined action”’ to 
right the foreign exchange movement would be taken shortly, 
said: 

Several plans for such action have been suggested in financial circles. 
The one most favored, the plan believed to have been discussed at the recent 
Governmental conference, is for the Government banks of the world to form 
a central committee, sitting permanently in London, with representatives 
of each bank as members and the formation of an international currency 
committee backed by the credit of the Government banks to settle inter- 
national commitments. 

It is pointed out that this plan would be likely to meet with a great deal 
of opposition, because the banks here are deriving profits from the specu- 
lative operations of exchange dealers, which have been on an enormous 
scale recently and are said to be largely responsible for the present wild 
fluctuations. As such dealings are not possible without financial aid it ir 
considered some action will have to be taken to check speculation similar 
to the restrictions imposed during the war. 

The methods thus suggested, or the drastic plan of allowing the exchange 
markets to find their natural level, are believed in financial quarters as 
likely in the long run to do more permanent good than temporary relief 
measures which would have serious after effects. 








BRITISH MANUFACTURERS RECOMMEND INTER- 
NATIONAL ACTION ON EXCHANGE. 


London advices Feb. 10, published in the New York 
“Times,’’ said: 

In connection with the foreign exchange question much attention is being 
given the approaching meeting of the Council of the League of Nations at 
which it is believed the international monetary situation will be considered. 

To-day a conference of British manufacturers passed a resolution support- 
ing international action on exchange in order to avert economic chaos in 
Europe. In seconding the resolution Arthur M. Samuel, member of 
Parliament from Surrey, said that Great Britain should put its own house 
in order and, instead of giving other countries assistance by long credits, 


should supply them with essential raw materials, taking finished articles 
in payment. 


BRITISH CHANCELLOR OF EXCHEQUER ON GREAT 
BRITAIN’S PARTICIPATION IN INTERNA- 
TIONAL FINANCIAL CONFERENCE. 


The willingness of Great Britain to participate in an inter- 
national financial conference was indicated by the Chancellor 
of the Exchequer, J. Austen Chamberlain, on Feb. 11, such 
willingness, however, being conditioned upon an inviiation 
by one of the neutral nations or by the League of Nations, 
and on Great Britain being satisfied that the conference 
would assume a really representative character. In noting 
that this announcement of the Chancellor was in reply to 
the recent memorial (to which we referred in these columns 


Jan. 24, page 310), the press accounts (cabled) from London 
to the daily paper added: 

The Chancellor said that the Government wished to make it absolutely 
clear that in the event of Great Britain's participation the Government 
could not support or take a share in any scheme involving an addition to 
the liabilities of Great Britain for expenditure in America. 

Mr. Chamberlain declared the attitude of the American Government was 
a matter of first importance, as it seemed doubtful whether America’s 
participation could be obtained, and this must gravely affect the influence 
and utility of such a conference. The Government, Mr. Chamberlain 
continued , was impressed with the futility of attempting to solve the prob- 
lem by new borrowing, either by internal or external loans, the cessation of 
which had been laid down as the cardinal feature of its policy, nor could 
the Government grant further advances to other countries. 

‘The Government feels the need of contributing to the reconstruction of 
Europe,’’ Mr. Chamberlain added, ‘‘and is inclined to make certain excep- 
tions to the general principle that loans from Government to Government 
should cease. The Government at the present moment is engaged in dis- 
cussions with the Goyernments of Canada, the United States and France 
and certain other countries, including some which did not share in the war, 
with regard to the provision of Government credits to Austria and Poland 
for the supply of foodstuffs and raw materials sufficient to enbale these 
countries to avert famine and restart their industrial life.’’ 

Mr. Chamberlain recalled the notification in November of the impossi- 
bility of sharing in measures of relief unless assured of the co-operation of 














the United States, and said the movement in foreign exchange since No- 
vember emphasized that difficulty. Therefore to avoid possible miscon- 
ception it was desired to point out that if the conference recommended a 
grant of credits in any form the Government would be unable to support 
any scheme involving an addition to its liabilities or expenditure in the 
United States. 


IS THERE A DEPRECIATED DOLLAR? 


COLUMBIA NATIONAL BANK. 
Kansas City, Mo.., 


Jan. 20 1920. 
The Editor, ‘‘Commercial and Financial Chronicle,”’ New York. 


Dear Sir:—May I comment for a moment on your editorial of Jan. 10th, 
entitled, ‘‘Is There a Depreciated Dollar.”’ 

It is, of course, a physical fact that the gold dollar is unchanged, but it 
seems to me that there has nevertheless been a change, in its relation to 
other commodities, of the same nature as if the gold content had been de- 
creased. ‘The chief demand for gold is for use as money, and this demand, 
relatively at least, has been diminished al] over the world by the withdrawal 
of gold from banks in this country and from hand to hand circulation in 
Europe, for concentration in central reservoirs. 

Both in this country and in Europe the central banks have proceeded to 
expand credit, as was probably inevitable, in view of the fact that gold in 
centralized holdings will suprort more dollars of credit than it would support 
when it was scattered. In Europe, of course, the expansion has far out- 
run the possibilities of gold centralization, and in this country the expansion 
has had the inevitable effect of raising the price level. In view of the 
relatively diminished demand for gold, expressed by the increased credit 
it is now possible to base upon gold, is there not a sense in which the gold 
dollar may be said to have changed? 

Very truly yours, 








THORNTON COOKE. 








FEDERAL FARM LOANS TEMPORARILY SUSPENDED 
PENDING DECISION OF U. 8. SUPREME COURT. 


Future applications for loans from Federal Farm Land 
Banks are to be held in abeyance pending the decision of the 
United States Supreme Court on the constitutionality of the 
Federal Farm Land Bank Act, according to an announce- 
ment made by George W. Norris, Farm Land Commis~ 
sioner, on Feb. 4. Proceedings to test the legality of the 
tax exemption features of farm loan bonds were dismissed 
on Oct. 31 1919 by Judge A. S. Van Valkenburgh, in the 
U.S. District Court of Kansas City, Mo., as was stated in 
our issue of Nov. 22, page 1937, and argument on the validity 
of the act was heard by the U. S. Supreme Court on Jan. 5. 
Judge Van Valkenburgh who dismissed the bill for want of 
equity stated that he did not want to decide a question which 
he believed should be passed upon by the Supreme Court, 
and in disposing of the proceedings was reported to have 
virtually said that the law was constitutional. The order 
of Commissioner Norris temporarily suspending the making 
of loans, does not, it is said, affect loans for which applica- 
tions are already in the hands of farm loan representatives, 
Mr. Norris, jt is said, having stated that such transactions 
would be completed under regulations in effect sinee the 
system was created. Commissioner Norris announced the 


plans of the board’s decision in the following statement: 

In view of the recess of the Supreme Court of the United States, which 
precludes any announcement before March 1 of a decision in the suit in- 
volving the constitutionalicy of the Farm Loan Act, with the possibility 
that the decision may not be announced until a later date, the Farm Loan 
Board has instructed the Federal Land Banks to accept future applications 
for loans subject to delay in closing. 

These banks secure funds for loaning purposes by the sale of Farm Loan 
bonds, and the board deems it unwise to offer these bonds at a time when 
investors may hesitate to purchase them because of the pendency of legal 
proceedings. The decision of the United States District Court sustained 
the constitutionality of the act. An appeal was taken to the Supreme Court 
where the case was argued Jan. 5. 








GEORGE W. NORRIS ON GROWTH OF FEDERAL FARM 
LOAN SYSTEM. 


The growth of the Federal Farm Loan system is shown in 
a statement by George W. Norris, Farm Loan Commissioner, 
which appeared in the New York ‘‘Evening Post’’ of Feb. 4, 
and which we give herewith: 

There are some persons whose self-interest still prompts them to try to 
persuade themselves and others that the Federal Farm Loan system is not 
a success. Newspapers frequently receive. and occasionaily publish, 
inspired ‘‘bulletins’’ in which isolated facts and figures are distorted into 
attempted proof of thisclaim. Thereal facts are obvious and unanswerable. 

The practical operation of the system began March 27 1917, when the 
first loan was closed. It is, therefore, less than three years old. The fiscal 
year for which its operations are officially reported ends Nov. 30.f@In the 
first eight months to Nov. 30 1917 there were twelve Federal Land banks 
operating under the Act, and in that period they made loans to the amount 
of $29,552,922. In the following year some Joint Stock Land banksjwere 
incorporated under the provisions of the Act. During the year ending 
Nov. 30 1918 the Federal Land banks loaned $117,899,939 and the Joint 
Stock banks $7,289 ,600—a total of $125,189,539. During the year ending 
Nov. 30 1919 the Federal Land banks loaned $134,554,920 and the Joint 
Stock banks, which had increased in number, $46,836,758—a total of $181,- 
391,678. The Federal Land banks loaned $16,654,981 more than in the 
previous year, and the Joint Stock banks $39,547,158 more. The total 
loans by both classes of banks on that date aggregated $336,134,139. This 
represented two years and eight months works of the Federal Land banks 
and an average of probably a year for the Joint Stock banks. 

In some few sections of the country the farm loan business is fairly con- 
stant the year around, but in almost all sections it is much heavier in the 
winter, when farmers have time to attend to their financial affairs than_in 
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the summer, when they are busy in the fields, and in some sections it is 
distinctly “‘seasonal,’’ notably in the northern part of the Middle West. 
It is, therefore, only possible to make fair comparisons by taking a full year 
and including the whole country. 

When the system was put in operation the twelve Federal Land banks, 
whose capital, amounting to $9,000,000, was subscribed almost wholly by 
the Government, were the only banks operating under the Act. They have 
increased their capital to $21,858,502, paid off $1,198,890 of the Govern- 
ment subscription, distributed $412,518 in dividends and accumulated a 
surplus and reserve of $1,048,922. 

The number of local ‘‘Farm Loan Associations’ operating under them 
increased from 1,839 at Nov. 30 1917 to 3,365 at Nov. 30 1918, and to 
3,890 at Nov. 301919. The first Joint Stock bank organized by private 
capital was chartered April 24 1917. There were nine of these banks in 
operation Nov. 30 1918 and thirty Nov. 30 1919. 

Proof of the conservatism with which loans have been made is afforded 
by the fact that in about 2,200 cases on which it has been possible to secure 
reliable figures, where sales have occurred of farms on which loans had been 
made, the loans represented almost exactly one-third of the value as evi- 
denced by the sales, and these sales represented an advance of nearly 25% 
over the original appraisements upon which the loans were based. Further 
proof is to be had in the fact that total delinquencies amount to only 1.4% 
of the amount due by borrowers to the banks, and that the amount ninety 
days or more delinquent is only four-tenths of 1% of the total. 





PROPOSAL TO GIVE SAVINGS BANKS TRUST POWERS. 
OBJECTION BY GROUP V. 

Legislation proposed by the Savings Bank Association of 
New York which would confer on savings banks fiduciary 
powers similar to those of trust companies when the estates 
or trust do not exceed $3,000, is opposed by Group V of 
the Savings Bank Association of New York, comprising 
Brooklyn and Long Island banks, according to the Brooklyn 
‘Eagle’ of Jan. 31. The proposal was disapproved by the 
members of Group V at a luncheon at the Hotel Bossert on 
Jan. 30, on the ground, the ‘‘Eagle’’ states, that such powers 
are not within the province of the savings banks, and that 
the functions can be better performed by the institutions 
now possessing such powers. Altogether seven amendments 
to the law affecting savings banks are proposed by the New 
York Savings Bank Association, and all but the oneindicated 
are, it is stated, indorsed by Group V. The amendments 
and the discussions thereon are noted as follows in the 
‘*EKagle:”’ 

1. Power to open branches in home cities and in communities 
within 25 miles which are unserved by local institutions. 

2. Increase of maximum of deposits from $3,000 to $5,000. 

3. Power to operate as safe deposit institution with liability limit to 
$3 ,000. 

4. Increase from $250 to $500 of amount which may, at discretion, be 
paid to next of kin of deceased depositor or to proved creditor. 

5. An adjustment of the law in relation of school savings bank deposits. 

6. Power to make contracts for repayment of deposits of fixed sums, 
together with the dividend accumulations, at a given time, or when these 
deposits, together with dividends, shall equal a specified sum. Under 
this provision certificates may be issued and repayment made by check. 

7. Granting of fiduciary powers similar to those of a trust company put 
limited to amounts not exceeding $3,000, and including the functions of 
executor, guardian, receiver, committee of estate, trustee, administra- 
tor, &c. 

The proposed amendments were discussed yesterday. There has been 
considerable sen.iment for the increase in the deposit limit for some time, 
inasmuch as it was long felt that the conditions which originally fixed the 
amount at $3,000 have been long outgrown. It was pointed out that the 
additional convenience to residents would be very great. The amendment 
for branch banks is of more importance on Long Island, upstate and in 
sparsely settled districts than in cities that are well supplied with savings 
banks. 

Providing safe deposit facilities was also considered very important as 
filling an urgent need and as an encouragement of a habit that would 
annually save the community many thousands of dollars now consumed by 
fire or lost by theft or otherwise. The other changes recommended are 
more or less administrative. 

The warmest discussion centred about Amendment 7. The local bankers 
took the view that there was no real need for the extension of fiduciary pow- 
ers of the savings banks because of their essentially different character. 
Many flatly declared that they had no desire to engage in the trust company 
business. It is understood that Samuel H. Beach, President of the Savings 
Bank Association of New York State, is also opposed to this feature, and it 
is considered unlikely that it will obtain the support of a sufficient number 
of bankers to secure the consideration of the law-making body. 








CUTTING DOWN OF GOVERNMENT DEPOSITORIES. 


A material reduction in the number of national banks 
designated as Government depositories is being made by 
the Treasury Department, according to reports from Wash- 
ington Feb. 1, which state that less than 400 of the total 
aggregating 1,331 on June 30 1919 are expected to be con- 
tinued as holders of Federal funds. The Associated Press 
accounts from Washington had the following to say on Feb. 
1 regarding the cutting down of the Government deposi- 
tories: 

Changes in the Government's financial situation, brought about by war's 
fiscal operations, it was said officially to-day, have made it necessary to 
abolish hundreds of the depositories and revise the plan for distribution 
of Government moneys among banks employed since prior to 1912. 

While the Treasury is cutting off the inactive accounts, it is also reducing 
the balances carried by many other banks—in all, in fact, where Govern- 
ment transactions do not require the use of large sums. 

‘Scientific apportionment,’’ it is said, will be the basis in the future for 
disposition of surplus funds. Officials explained that the new policy as to 


depositories would operate so that each bank will be able to realize equal 
returns on a basis of business done for the Government. 


Included in the list of national banks already struck off are 566 banks 
which had accounts of only $1,000 and which were designated as Govern- 
ment depositories during the administration of Franklin McVeagh as Secre- 
tary of the Treasury for President Taft. 

Practically half of the banks to be deprived of Government balances 
already have been eliminated from the rolls and outstanding balances thus 
have been reduced from $52,000,000 to $27,000,000. Other banks will be 
taken off the official list of depositories and other accounts will be reduced 
until by the end of the calendar year it is expected the new policy will be 
fully completed. Officials were reticent to-day as to the geographical 
location of the depositories canceled. 

The new policy of the Treasury does not contemplate disturbance of the 
present system of special depositories, which was created as an emergency 
measure during the war. There was a total of 9,550 of these institutions 
at the first of the year. Such depositories automatically will cease to func- 
tion when the period of their usefulness terminates, but so long as it is 
necessary to employ extraneous fiscal policies and so long as the war pro- 
gram of financing ‘‘hangs over’’ it is understood the Government accounts 
will be retained in the specially chosen banks. : 

The monetary operations of the Government were conducted entirely 
through the Sub-Treasuries and national bank depositories prior to the 
creation of the Federal Reserve system. With the establishment of the 
Federal Reserve banks and branches, Government payments have been 
made more and more through them and thus abolition of the national bank 
depositories therefore represents a further leaning of Treasury on the 

Reserve banks in carrying on the nation’s business. 

Deposits in the national banks pay the Government only 2%. But 
while there was a surplus of money in the Treasury a wide distribution of 
Government funds proved an investment. With the war came the great 
bond and indebtedness certificate issues, on which the Government is 
paying 3% to 4%% interest. In withdrawing the deposits from inactive 
accounts, and in reducing the balances in all banks, in order to meet actual 
requirements, the Government, officials pointed out, is saving the differ- 
ence in interest. 

Since the Treasury began analyzing the question of depositories and since 
Government accounts have been withdrawn one by one, officials have 
begun to receive many inquiries and naturally some protests concerning the 
new policy. There are still in Congress many Senators and Representa- 
tives upon whose recommendations the depositories were designated and 
these are very solicitious about the banks ‘‘back home,” Treasury officials 
said. There also have come from scores of State officials inquiries as to the 
significance of the withdrawal of accounts from banks in various sections 
of the country. 


ATTITUDE OF CHAMBER OF COMMERCE OF UNITED 
STATES TOWARD PROPOSED INTERNATIONAL. 
FINANCIAL CONFERENCE. 


The Chamber of Commerce of the United States issued a 
statement on Feb. 4 in which it announced that it was pre- 
pared under certain conditions to designate representatives 
to attend the suggested International Financial Conference 
along lines proposed in memorials presented by representa- 
tive citizens of several foreign countries and of the United 
States and to which we referred in these columns Jan. 24, 
page 310. The Chamber makes it clear that the letter of 
Secretary of the Treasury Glass, dated Jan. 28, is accepted 
as distinctly limiting the subjects which in the opinion of 
the Treasury should be discussed at least by American dele- 
gates at such a conference. The Chamber feels that if for- 
eign governments still desire the presence of American rep- 
resentative¢?at such a conference, in spite of limitations under 
which those delegates would act, it should not refuse to par- 
ticipate in the conference. The Chamber, in its statement, 


Says: 

The publication of the memorials signed by bankers and business men of 
several countries and the statement of the Secretary of the Treasury, have 
aroused much discussion among business men and bankers in Europe and in 
the United States. ‘The consensus of opinion, as reflected in the views ex- 
pressed by American business interests to the National Chamber is that such 
a conference would not be harmful in its effects if kept within practical limi- 
tations, and if it were so conducted as to avoid arousing hopes as to possible 
American action which could not in fact be fulfilled. 

At the same time, it is the view of many that such a conference might 
serve to bring about a clearer mutual understanding of the conditions and 
problems which exist in the various countries. Meanwhile, authorities on 
finance in all countries are reaching the definite conclusion that the present 
difficulties in international exchange will be overcome little by little as a 
result of patient effort along the regular lines of business. 

The Chamber of Commerce makes it clear that the letter of the Secretary 
of the Treasury, dated Jan. 28, is accepted as distinctly limiting the subjects 
which in the opinion of the Treasury should be discussed at least by Ameri- 
can delegates at such a conference. The National Chamber feels, however, 
that if the foreign Governments still desire the p.esence of American repre- 
sentatives at such a conference, in spite of the limitations under which those 
delegates would act, it should not refuse to participate in the conference. 

The Chamber states further that in many quarters the suggestion has been 
made that any such conference, if held, should include all the countries 
vitally interested in the questions to be discussed. 

Before announcing its decision to-day the Chamber of Commerce of the 
United States referred this question to the Committee of Plan and Scope, a 
sub-committee of the National Committee on European Finance, appointed 
by the National Chamber as a result of the recent International Trade Con- 
ference at Atlantic City. 

This sub-committee expresses the belief that before American delegates are 
appointed to an international conference the letter of the Secretary of the 
Treasury should be brought to the attention of the European Governments 
and of the signatories of the memories which have been submitted, and that if 
the European Governments decide to continue their plans for a conference, 
and if they desire the attendance of American delegates subject to the con- 
ditions referred to, the Chamber should then appoint representatives. 


The report of the Committee on Plan and Scope is signed 
by James S. Alexander, President of the National Bank of 
Commerce, in New York, as Chairman and by James Brown, 
of Brown Brothers & Co., New York city; George C. Lee, of 











Lee, Higginson & Co.,§@Boston; John McHugh, Vice-Presi- 
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dent of the Mechanics & Metals National Bank, New York, 
and Chairman of the Committee on Commerce and Marine 
of the American Bankers Association; Thomas W. Lamont, 
J.P. Morgan & Co., New York; Charles H. Sabin, President 
of the Guaranty Trust Co., New York; James A. Stillman, 
President of the National City Bank, New York; Frederick 
Strauss, J. & W. Seligman & Co., New York, and Guy 
Emerson, Vice-President of the National Bank of Commerce 
in New York, New York city, Secretary of the Committee. 
It is dated Jan. 30 and is addressed to Homer L. Ferguson, 
President of the Chamber of Commerce of the United States. 
It reads: 


Dear Mr. Ferquson:—1 acknowledge your letter of Jan. 22, in which you 
refer to the receipt by the Chamber of Commerce of the United States of a 
memorial requesting it to designate representatives of American commerce 
and finance to meet with those of other countries. 

You ask that I bring this matter to the attention of the Committee on 
Plan and Scope, a sub-committee of the National Committee on European 
Finance, appointed by the Chamber of Commerce of the United States and 
to give the benefit of their views with reference to the proposed conference. 

In accordance with your request I have called a meeting of the Com- 
mittee on Plan and Scope. The committee had before it your letter and 
also the communication of the Secretary of the Treasury to you, dated Jan. 
28 1920, in reference to the same subject. This communication clearly 
sets forth the present economic situation and the causes leading thereto. 

Your committee desires to call attention to the fact that the form of 
memoria! as presented abroad differs from the American form in two im- 
portant respects. 

1. In that the foreign memorial looks for action to the Governments of 
all the countries concerned, ‘‘which should include the United States’’: 
whereas the American memorial requests not that the Government, but 
the Chamber of Commerce of the United States, should initiate an action 
required; and, 

2. In that the foreign memorial contains the following paragraph not set 
forth in the American memorial: ‘‘The world’s balance of indebtedness has 
been upset, and has become topheavy and onesided. Is it not necessary 
to free the world’s balance sheet from some of the fictitious items which now 
inflate it, and lead to fear or despair on the part of some, and to recklessness 
on the part of others? Would not a deflation of the world’s balance sheet 
be the first step toward a cure?’’ 

The European memorial apparently contemplates possible action by the 
United States Government of a character that the Secretary of the Treasury 
distinctly declares to be disadvantageous to the interests of the United 
States as well as of foreign countries. The committee of the Chamber 
of Commerce of the United States agrees with these views, as expressed by 
the Secretary of the Treasury. Unless, therefore, such divergence of view 
(between the European and the American memorials), be made perfectly 
clear, any conference such as that proposed, might lead to misunderstand- 
ings, resulting ultimately in disappointment and recriminations. This, 
in the opinion of your committee, it is important to avoid. 

Having in mind all of the foregoing, the Committee on Plan and Scope is 
nevertheless prepared to recommend to the Chamber of Commerce of the 
United States the appointment of delegates to such a conference as that 
mentioned in the memorial, provided, however, 

1. That there be brought to the notice of the European Governments and 
of the signatories of the European memorial the letter of the Secretary of the 
Treasury, dated Jan. 20 1920. 

2. Thatif, thereafter, the European Governments should still decide it to 
be wise that such a conference be held, the activities and discussions at 
such conference be kept within the limitations mentioned in the letter of 
the Secretary of the Treasury above referred to. 

3. That the American representatives, if any be appointed, be informed 
that they are to act in an entirely informal capacity and that their continued 
presence at the proposed conference is to depend upon such activities and dis- 
cussions being kept within the limitations heretofore mentioned. 

In making public the letter from the Committee on Plan 
and Scope, Homer L. Ferguson, President of the Chamber 


of Commerce of the United States, said: 

If on further consideration Eurcpean opinion favors the holding of a con- 
ference with full understanding of the limitations affecting our participation 
which are so clearly pointed out by our sub-committee, I am sure the Cham- 
ber will be prepared to act premptly. 


The question of further action by the Chamber of Com- 
merce with reference to the proposed conference has been 
placed in the hands of a committee consisting of President 
Ferguson, A. C. Bedford of New York, Vice-President, and 
Harry S. Wheeler of Chicago, and John H. Fahey of Boston, 
former Presidents. 








SENATOR THOMAS URGES INTERNATIONAL MONE- 
TARY EXCHANGE COMMISSION. 


Notice that he would address the Senate on Feb. 10 on a 
resolution introduced by him some months ago calling for 
the appointment of a commission of seven, to be known as 
the International Monetary Exchange Commission, was 
served on the Senate by Senator Thomas of Colorado on 
Feb. 4. The resolution in question (Senate joint resolution 
19) was introduced by Senator Thomas on May 23 last, and 
in his announcement to the Senate of the 4th inst. he said: 

That resolution is a reproduction of what was known in 1897 as the 
Wolcott resolution, which was then adopted and under the terms of which 
an international monetary conference was appointed for the purpose of 
establishing an international parity between the two metals, gold and silver. 
The commission failed because of the objection of the Government of India 
to the proposition at the time. The question of exchange has become the 
acute financial question of the hour, and the present conditions of exchange 


the world over are so extremely sinister as to threaten the supremacy or 
possibly the existence of our present export trade. I therefore give notice 


that on next Tuesday, at the close of the regular routine business of the 
Senate, [ shall address myself to the resolution to which I have referred. 
The following is the resolution: 
Resolved, That a commission, consisting of seven members, not less than 
wo of whom shall be members of the Senate and two of the House of Rep- 








resentatives, and known as the International Monetary Exchange Com- 
mission, shall be appointed by the President of the United States. 

This commission shall be authorized and instructed to inquire into and 
ascertain what methods of legislation are essential to the establishment and 
continuance of a fixed ratio of currency exchange between and among 
the nations, to confer and co-operate with commissions which may be 
created by Great Britain, Italy, Japan, and other countries and charged 
with the same or similar duties and to report the results of their inquiries 
and investigations to the President and Congress. 

For the purpose of defraying the expenses of the said commission neces- 
sarily incurred in the discharge of its duties the sum of $50,000 hereby is 
appropriated out of any moneys in the Treasury not otherwise appropriated, 
the same to be paid out on vouchers approved by the Chairman of the com- 
mission. 

In addressing the Senate on the 10th inst. Senator Thomas 
urged the re-establishment of the old ratio between gold and 
silver and the creation of international bimetallism. ‘‘The 
time has come,” he said, ‘““‘when America should take the 
initiative and renew its proposal of 1897 for the establish- 
ment of a parity between the ancient monetary metals, 
whose relative values now oscillate between 15% and 15 
tol.” The slow but steady rise in the value of silver during 
the war in spite of efforts to prevent it more than restored 
the old equilibrium between gold and silver, he said, until 
to-day gold is the cheaper metal and it, rather than silver, 
needs the steadying influence of an international agreement. 
The United States cannot coin silver dollars to-day except at 
a loss, Senator Thomas urged, and the condition will soon 
apply as well to fractional currency. On such a basis, he 
declared, the coins will go to the melting pot as fast as they 
are made and inevitably precipitate throughout the world a 
famine in fractional currency unless the ratio be adjusted 
by international agreement. Europe, bereft of gold and 
burdened with an enormous debt, Senator Thomas declared, 
faces the problem of re-establishing her foreign trade and 
would welcome any system of international stabilization of 
silver and gold values that could be accomplished without 
endangering the financial structure of international com- 
merce or credit. He is also said to have stated that the 
volume of paper money in the world is out of all proportion 
to the value of specie, and that in this condition lies the seat 
of the international exchange crisis. 





ONE VIEW OF THE POLICY OF THE FEDERAL RE- 
SERVE BOARD. 
[From the ‘‘ Wall Street Journal’’ of Feb, 9.] 

A short-sighted financial policy at Washington is claimed by many brokers 
to be the main reason for stringent money. 

The Federal Reserve system, it is held, was created to finance the com- 
mercial needs of the country, and was carefully drawn with that object in 
view. 

Instead, its funds have been diverted to finance the Government at 
figures lower than the current values of money, thus depriving commercial 
interests of the use of funds that are theirs by right. 

The Government policy of selling short-term certificates is tying up funds, 
not only of the banks and Federal Reserve, but also of corporations that 
invest money in them, that would ordinarily be deposited in banks and be 
available through loans to business interests of the country. Otherwise the 
corporations would pay the funds out in a way that would permit them to 
dr.ft into legitimate business channels. The amount of money tied up in 
this manner is very large. 

United States Steel, the independent steel companies, the Standard Oil 
companies, equipment companies, and other concerns that have accumu- 
lated enormous assets over the past five years, have invested hundreds of 
millions in these certificates. 

According to one banker, normal conditions cannot be re-established until 
Washington awakes to the fact that its policy is unreasonable and unjust, 
and until methods are adopted for correcting the situation. 

The taxation policy is another reason for present strained conditions. 
People cannot afford to sell property to pay their loans, because taxes take 
too large a percentage of their profits. Hence, loans are increased when 
ordinarily they would be reduced. 

With all the rest of the world on a different basis, it is held that the 
United States is trying to maintain a gold basis based upon old conditions. 
Values are always relative. With the rest of the world working on one basis, 
the United States cannot maintain another. 

It is argued that world conditions must be met as this country finds 
them. 

Supplementing the foregoing business reasons, the psychology of the 
situation is set forth as follows: 

It is a well-known fact that if you tell a prospective borrower he can have 
all the money he legitimately needs, although the rate may be high, he bor- 
rows less than he thought ne would require. 

If, however, you tell him you doubt whether he can have the money 
even at the high rate, his needs in his own mind immediately increase, and 
he borrows more money than he actuall} requires in order to protect him- 
self against any possible future contingency. 

The policy of the Federal Reserve system in advancing rates, 1s not con- 
demnea; but the policy of telling the public it cannot have the money it 
needs only increases the demand for loans rather than decreases it. In 
other words, the psychology the Federal Reserve system is applying to the 
situation is wrong, and its correction will be a step toward normal financial 
conditions. 








DECLINE IN WALL STREET LOANS. 


In its issue of Feb. 6 the “Wall Street Journal’’ said: — 
While bankers will not go so far as to predict any macerial ease in money 
rates, especially the call money rate, they do say that the situation is 
fundamentally improving, and that local credit conditions have been bene- 
fited by the recent liquidation in the stock market. @ 
The decline in the prices of securities during the past few days *was 
brought about a marked contraction in brokers’ loans, and this situation , 
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according to well-informed bankers, has placed the stock market in a strong” 
er technical position. 

Those in close touch with stock market credit operations do not believe 
that the aggregate of so-called Wall Street loans are now much above 
$1,000.000,000. When it is considered that these borrowings at one time 
last Summer totaled $1,750,000,000, it does not take an expert to figure 
that this contraction in borrowings has greatly improved the securities 
market. . 

Bankers admit that the Wall Street stock market has been subjected to 
rather severe treatment during the past several months, but they emphasize 
that the Wall Street loan account must bear its sympathetic burden when 
the genera! situation demands a reduction in all loans to improve the bank- 
ing situation. 

Brokers, on the other hand, are wondering what progress is being made 
in “‘shaking out’’ the commodity speculator. They feel that Wall Street 
has been unjustly discriminated against and are hoping that remedial action 
is being taken to reduce loans where foodstuffs and other necessities are 
carried for speculative purposes. ‘The advance in the market rate on com- 
mercial paper to 644% during the past few days indicates that steps are 
being taken to bring about unnecessary industrial borrowing. Already 
reports are coming in from the West that the commercial paper rate has 
been advanced to6%%. This will tend to reduce non-essential industrial 
loans. 








‘INTERIOR BANKS AND CALL MONEY. 


The following comment is from the ‘‘Wall Street Journal”’ 
of Feb. 6: 

The spectacle of excessively high call money rates just before the close 
when a larger supply of funds often makes its appearance from banking 
quarters, has been the subject of some criticism by the Street. The banks 
are accused of withholding money from the Street until the last minute, to 
take advantage of the high rates. The instance is cited this week of one 
of the large banks putting out a block of $1,800,000 of call money just 
before the close of business when the rate was quoted at 25%. There was 
much adverse criticism of such a course at this time. 

Bankers say that this criticism is wholly unjustified and is made without 
proper appreciation of the way call money is offered in the Street. In the 
first place it must be repeated that the local banks have been having very 
little money at their disposal for Wall Street purposes. Their first con- 
sideration is, and always has been, to meeé their commercial requirements. 
When their Clearing House balance in the morning tells them how they 
stand as regards funds they arrange their Wall Street offerings accordingly. 
With the tremendous commercial demands lately, there has been very little 
left over for Wall Street purposes and the situation has called for special 
measures to allocate funds for the Street. This is the secret of the continued 
high call money rates. 

But the local banks do not always lend for themselves. A large portion 
of the money put out on call, as is well known, comes from interior banks. 
These funds are loaned by the New York correspondents. 

For the very reason that the New York banks do not known how much 
money they will be able to loan on Wall Street until later in the day the 
interior banks are unable to tell how much spare funds tney will have for 
that purpose. 

Location of the interior lenders and distance from New York have a 
bearing on when their funds become available here during tne day. Chi- 
cago, for instance, is one hour behind New York and the time of the day 
when banks in that city are in a position to tell how much money they can 
lend in Wall Street corresponds to 12 or 1 o'clock here. Banks in Denver, 
for instance, which is 2 hours later than New York, are generally not able 
to wire funds to New York before 2? in the afternoon. If a banker on the 
Pacific Coast finds that his clearings on a certain day permit loaning of 
money in Wall Street he can barely get his offer here before the market 
closes at 3 o’clock. In certain interior cities the daily clearings are put 
through even later in the day than is the case in New York, which adds to 
the tardiness of the offerings at this centre. 

This is very often the solution of large offerings of call money towards 
the close of the Stock Exchange session. A iocal bank may be notified late 
in the day by the Federal Reserve Bank that a certain amount has been 
placed to its credit by an interior institution to loan in Wall Street and it 
hastens to comply with the request. The offering may find the market 
destitute of funds and a high rate prevailing. 

This procedure happens to benefit the interior banks at this time. A 
short while ago it was maintained that interior banks which had authorized 
their Eastern correspondents to lend money for them on Wall Street were 
obtaining the lower renewal rate while local banks were reserving for them- 
selves the higher rates later in the day. 

Probably, between the two methods, the interior banks fare no better 
or no worse than the local institutions as regards call money rates. 


SUGGESTING RENEWAL CALL RATE DAY AHEAD. 
In its issue of Feb. 10 the “‘Wall Street Journal’’ said: 
New steps are being contemplated to improve the present Wall Street 

credit system. As it has been suggested that the existing arrangement 

can be materially remedied, a plan is now said to be under consideration 
whereby the renewal rate on Stock Exchange call loans will be made a day 
ahead. 

This, it is felt, will eliminate the uncertainty that ordinarily prevails 
in the stock market for an hour and a half after the opening and before the 
renewal call money rate is established. 

At the present time the call money renewal rate is established at 11;30 
in the monring. It is planned under the new arrangement to announce the 
renewal rate on call loans at about 3 o'clock in the afternoon for the fol- 
lowing day. 

Another feature in the call money market is the inauguration of a new 
class of ‘‘call’’ loans. Many banks are now extending ‘‘ca!l’’ loans for two 
and three days at a rate of a fraction of 1% higher than the existing call 
money rate, with the guarantee that the loan will not be called within two 
or three days, as the case may be. 


SENATE INQUIRY INTO GRAIN LOAN  WITH- 
DRAWALS BY FEDERAL RESERVE BANKS. 

At the instance of Chairman Gronna of the Senate Com- 
mittee on Agriculture, the Senate on Feb. 9 adopted a 
resolution calling for an inquiry by the Committee on 
Banking and Currency into the amount of loans made on 
grain by the Federal Reserve and other banks; an investi- 
gation as to the extent to which Federal Reserve banks 
have withdrawn loans on grain held in storage is also asked 
for in the resolution. Senator Gronna in proposing the in- 

















quiry is quoted in the “Journal of Commerce’’ of Feb. 10 
as saying: 

It seems that there has been an understanding that as much grain as 
possible should be moved to the grain centres all at once before June 1, 
when the Government price guaranty expires. I have information that 
goes to show that there has been an understanding that cars shall not be 
furnished. I do not believe there is more than 50,000,000 bushels on farms 
in addition to what is needed for seed and feed. There is a lot of grain 
in the smaller elevators of the country. These men have paid a high price, 
a much higher price than the price guaranteed by theGovernment, and if 


they want it all to flow into centres at one time, naturally this will depress 
the price. 


As to what officials of the Federal Reserve Bank had te 


say in the matter, the press dispatches from Washington 
Feb. 9 said: 


Federal Reserve Board officials would not discuss the situation further 
than to say there had been no order to withdraw credits on grain or other 
necessities. {n other quarters it was said the recent raising of the re- 
discount rates at Federal Reserve centres would have the effect of curtail- 
ing credits generally. 

It was explained that the increased rates would result in a readjustment 
by the banks of the amounts of credits to their customers, and that such a 
readjustment necessarily would affect customers who had borrowed on 
necessities held in storage. The increased total of interest on their loans 
also was expected to curtail the amount of loans customers would be able 
to carry, it was said. 

With these general reductions in credits, it was expected that large quan- 
tities of goods now in storage on which funds have been borrowed would 
have to be placed on the market. Some officials said a reduction in costs 
of commodities thus forced up on the market was to be expected. 








BILL APPROPRIATING $2,000,000 FOR LOANS TO 
FARMERS IN DROUGHT-STRICKEN SECTIONS. 


The bill of Congressman Riddick, which was originally 
introduced to appropriate $4,000,000 for loans to farmers in 
drought-stricken sections of the United States for the pur- 
chase of seed for 1920 spring planting, has, it was announced 
Feb. 7, been reported by the Committee on Agriculture of 
the House after having been reduced to $2,000,000; $1,500,- 
0OO of this money is proposed for the State of Montana; 
$100,000 for use in that portion of the State of Texas swept 
by a hurricane in 1919, and $400,000 for use in other sections 
of the United States affected by drought, all of which will 
be available immediately upon the passage and approval of 
the bill. 





NEW TERRITORY ASSIGNED TO DETROIT BRANCH 
OF FEDERAL RESERVE BANK OF CHICAGO. 


Additional territory has been assigned to the Detroit 
branch of the Federal Reserve Bank of Chicago, the follow- 
ing counties of lower Michigan, according to the Detorit 
“Free Press’? of Jan. 30 having been included within its 
scope beginning Feb. 1: Bay, Genesee, Hillsdale, Huron, 
Ingham, Jackson, Lapeer, Lenawee, Livingston, Macomb, 
Monroe, Oakland, Saginaw, Sanilac, Shaiwassee, St. Clair, 
Tuscola, Washtenaw and Wayne. Announcement of the 
extension of the territory of the Detroit Branch was made 
by R. B. Locke, manager of the branch, who, the ‘Free 
Press’ points out, states that the branch had previously 
served only the Detroit banks, while the territory now given 
over to it contains about 100 other banks having member- 
ship in the Federal Reserve system. The ‘Free Press’’ also 
quotes J. B. McDougal, governor of the Chicago Federal 


Reserve Bank as making an announcement, saying: 

The reserve accounts of all member banks located in the branch terri- 
tory will be transferred to the books of the Detroit branch at the close of 
business, Jan. 31. 

All business pertaining to the accounts of member banks located in the 
branch territory will be transacted at the Detroit office. 

Checks and drafts drawn by member banks located in the branch terri- 
tory should be drawn on the Detroit branch. Federal Reserve bank of 
Chicago. 

Reports of deposits are to be made by the member banks to the Detroit 
branch. 


Gov. McDougal also announces that the Detroit branch 
will: 

Receive from member banks within its territory applications for dis- 
count of eligible notes, drafts, bills of exchange, acceptances and promissory 
notes secured by eligible collateral. 

Receive deposits of currency from and make shipments of currency to 
member banks within its territory. All costs of shipments will be borne 
by the Detroit branch, Federal Reserve Bank of Chicago. 

Member banks may also send collect all necessary telegrams to the De- 
troit branch in connection with currency shipments. ‘Telegrams sent by 
the Detroit branch in connection with such transactions will be sent prepaid. 

Make telegraphic transfers without charge for accounts of member banks 
and Federal Reserve banks. 

Collect maturing notes, drafts, bills of exchange and coupons for member 
banks within its territory, and for other Federal Reserve banks. 

Pay Government checks, Liberty bond coupons, maturing United States 
certificates of indebtedness and other obligations. 

Receive and hold United States securities for safe keeping for account of 
member banks in its territory. 

Receive from member banks in its territory checks on all banks listed 
on the Federal Reserve par list, or member banks may, if they prefer, 
send items on banks outside the Detroit territory to the Federal Reserve 
bank of Chicago, credit to be given in accordance with the time schedule 
herein shown. 

Perform such other duties and services as may from time to time be 
authorized by the Federal Reserve Bank of Chicago. 
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STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM IN WEEK ENDING FEB. 6. 

The Federal Reserve Board made public on Feb. 6 the 

following list of institutions which had been admitted to 

the Federal Reserve System during last week. Special 

reference to the admission of the Marine Trust to thesystem 

was made in our issue of Saturday last. 

District No - Capital. 

The Marine Trust Co. of Buffalo,N.Y .$7,500,000 

Distriadt No. 4- 

Atwater Savings Bank Co.,Atwater,O. 

District No. 6 

Farmers Merchants Bk.,Chipley,Ga. 

District No. 7 

Leon Savings Bank, Leon, Iowa 

Oakland C. Sav. Bank, Pontiac, Mich. 

District No. 10— 

Guaranty State Bank, Ardmore, Okla. 

District No. 11— 

First State Bank of George West. Tex. 

District No. 12- 

Union Bk. & T. Co., Los Angeles, Cal. 

D. W. Stanord & Co., Blackfoot, [Idaho 

Citizens State Bank, Puyallup, Wash. 


Surplus. Total Resources. 
$7,500,000 $92,791,454 
25,000 5,000 


311,538 
25,000 228 ,647 


25,000 
250 000 


102,159 
70,000 3,415,134 


200 000 69.000 3.450.228 


50,000 13,000 
750,000 
100,000 

50,000 


114,500 
70,9000 
19 000 





THE COMPTROLLER OF THE CURRENCY'’S ANNUAL 
REPORT—IMPORTANT FACTS. 

Submitting the fifty-seventh yearly report of the Comp- 
troller of the Currency to the Speaker of the House, Comp- 
troller Williams says the banks of the country have proved 
themselves fully equal to the enormous strain and burden 
put on them by the task of financing the world in time of 
stress and demands unprecedented in history. While doing 
this, they have won for themselves growth and prosperity 
heretofore unknown. 

Immunity from failure breaks all records for this country, 
or any other. In the fiscal vear ending Oct. 3 
7,900 national banks there was not one failure involving 
loss to depositors. From 1874 to 1914 the average failures 
of national banks involving such lesses were 17 a year. In 
1914 there were 8; in 1915 there were 5; in 1916 and 1917, 
there were 3 each year; in 1918 there 
1919, none. Other facts in the report 
follows: 


1919, among 


was one failure; in 
are summarized as 


RESOURCES AND EARNINGS. 

The resources of all national banks on Nov. 17 1919 were $22 444,992,000 
—an increase of $2,623 ,558 ,000 over the corresponding call of the preceding 
year. The increase in resources of the national banks of the United States 
in the six years since 1913 is $11,585,000,000, or 107%. 

In the 12 months ending June 30 1919 the gross earnings of the national 
banks, which are under supervision of the Comptroller, were $910,.760,.000. 
and their net earnings $240,366,000, as compared with $797 890,000 and 
$212 ,.332,000 respectively the previous year. The net earnings for the 
year ending July 1 1914 were $149,270,171. Therefore the increase for 
1919 over 1914 is $91,025,829; the increase in these five years exceeding by 
$4 491,774 the increase which took place in the 40 years preceding 1914. 


THE BANKING POWER OF THE UNITED STATES. 

The banking power of the country, as represented by capital, surplus» 
deposits and circulation of all banks, as of June 30 1919, was 315,756,009,000» 
an increase over the year before of $6,673,000,000. This makes the present 
banking power of the United States nine times what it was in 1890, thirty 
years ago, as estimated by Mulhall, and three times the total banking 
power of the world for that year, as estimated by the same authority. 

The Comptroller says, however, that it is his duty to note chat the 
prosperity and activity indicated by these figures may become artificial and 
deceptive. A larzve volume of money, he declares, cannot mean increase 
of real wealth while there is decrease of production, and the accumulation 
and movement of securities and currency represent abnormally inflated 
values put on diminished supplies of essentials. He points out that the 
outputs of basic materials show the following changes for 1919, as compared 
with previous years: 

Bituminous coal_. 
Anthracite coal __. 
Steel ingots_ 
Rs tac wcace 
i 76,000 000 bushels 
a _. 142,000,000 “4s - ie 
SS SR 900 ,000 ,256 pounds a 
Gold -_-_. 10,157 ,900 dollars 1918 
TT ee eT = . ‘* 1918 


“It is clear,’’ the report says, ‘that no country can be enriched by merely 
increasing prices of products produced and consumed by its own people.”’ 

‘“‘We might prosper for the moment.” it continues, “if we could sell our 
products abroad at the higher prices and take payment in gold or in goods 
at normal prices; but we gain nothing when we sell and buy at corresponding 
abnormal prices.’’ 

All the gold in the world, aside from the $3,135,000.000 we hold, the 
Comptroller estimates at six billion dollars; and if all of it was sent to us, 
it would not pay more than 40% of our credit balance made for the past 
six years. Therefore, he thinks it obvious that we must adopt the policy 
of the wise business man who gives reasonable help and encouragement to 
an embarrassed debtor having fair prospects of being able to pay out in the 
end but no assets immediately available. 

He gives the figures of our continuing enormous excess of exports over 
imports and consequent increase of the world’s debt to us; and urges thav 
the best hope for us is to increase production, sell our raw material to other 
peoples at prices and on terms they can meet, and thus enable and en- 
courage them to pay us with the results of t4eir industry and skill as repre- 
s »mted by the finished products from such material. 

The Comptroller's view of the results of suca a policy is optimistic. 
tle says Europe's surplus investible income before the war was from four 
‘“ five billions per\annum; that the devastated sections of France and 


123),000 .000 tons 

12,000 000 sy 

9 000 ,000 ae 
5,106 ,000 bales 


reduction from 1918 

se “ 1918 
1918 
1914 
1915 
1917 
1918 





Belgium are being restored; that Great Britain, Italy and Germany are 
intact; and that history proves that it is impossible to destroy the ability 
of a civilized people to recover, or their qualities of ambition, hope and 
energy. He is convinced that the capitalists, investors, and banking forces 
of this country are ready and willing to give all the help toward restoration 
that prudence will permit. Germany, he thinks, can hasten the process by 
making her foreign creditors her preferred creditors. Her national debt of 
200 .000,000,000 marks is due chiefly to her own people, largely of the 
wealthy classes. By postponing and subordinating to outside obligations 
her internal debt, she could settle more easily and quickly her foreign 
obligations, and incidentally force many cf her leisure or capitalistic class 
to become active producers. , 

The Comptroller says the bankers generally of this country have not 
only refrained from extortion, but discouraged it in others. They have not, 
as yet, however, been able to restrain ‘‘the individual extravacance and 
indulgence, luxury and display which constitute the most serious peril 
to us,”’ nor ‘‘to limit the crazy rapacity developed in some of our leading 
industries among men who should know better.’’ He expresses the hope, 
however, that the steady conservative influence of the banking power will 
bring about a policy with manufacturers and other business men of accepting 
for the present smaller profits with a view to building up general and sub- 
stantial prosperity for the future, and the habit of thrift and economy 
among the masses of the people. He concludes that if these could be 
brought about, the financial and commercial problems of the world would 
approach solution, and the country be enabled to aid more surely and 
swiftly in the re-establishment of business and confidence at home and 
abroad on a basis more solid and enduring than ever before. 


COMPARATIVE GROWTH OF NATIONAL AND STATE BANKS. 


Statistics as to all banks and trust companies under Stave supervision 
throughout the country are obtained by the Comptroller's office through the 
courtesy of the banking departments of the several States once each year as 
of the call nearest to June 30. The figures thus obtained show that, for 
the six years from June 1913 to June 1919 the resources of State banks 
and trust companies increased from $14.675,000,000 to $26,320,000 ,000, 
an increase of $11,.705,000.000, or 79.7%. Between the same dates the 
national banks increased their resources from $11,036,000,000 to $20,- 
799 000,000, an increase of $9,763 ,000,000, or 88.4%. The resources of the 
national banks, however, from June 1913 to November 1919, show a very 
much greater percentage of growth, the increase in this period being $11,- 
408 ,000 ,000, or 103%. 

For the twelve months from June 29 1918 to June 30 1919 the resources 
of the national banks increased from $18,354 942.000 to $21,234,918,000, 
an increase of $2,879,976,000, or 15.69%. Inthe same period State banks 
and trust companies and private banks increased from $22.371,497 000 in 
June 1918 to $26,380,529,00U, an increase of $4,009,032,000, cr 17.92%. 
In the five years from June 1914 to June 1919 the national banks increased 
84.94°.. while the State banks for the same period increased 70.71%. 


LARGE INCREASE IN NATIONAL BANK CAPITAL. 

More new national banks were organized in tne fiscal year ending June 30 
1919, and also with a greater capital than for any previous year since 1910. 
245 new national banks were chartered during the year with $21,780,000 
capital and 311 increased their capital in the sum of $15,145,000. The 
total additions to capital arising from new banks and increases in the 
capital of existing banks amounted to $66,925,000. 

The movement for the nationalization of existing State banks and trust 
companies continues. Since 1900, 2,711 trust companies and private 
banks have heen converted into, or reorganized as, national banks. 


ELIGIBLE PAPER HELD BY NATIONAL BANKS. 


The Comptroller's report shows that, on June 30 1919, the amount of 
paper held by all national banks eligible for rediscount with the Federal 
Reserve banks amounted to $3,551,186,000,. being an increase of $333,- 
666,000, as compared with June 29 1918. 

CLASSIFICATION OF LOANS BY ALL NATIONAL BANKS. 

Of the $11,.010,206,000 loans held by all national banks June 30 1919, 
the amount secured by bonds and stocks was reported at $3,438 385,000. 
The acceptances of other banks discounted amounted to $150,849,000. 
Acceptances by the accepting bank purchased or discounted aggregated 
%56,.747.000. Loans secured by real estate mortgages or other liens on 
real estate were reporcved at $183,982,000. Demand paper with one or 
more names not secured by collateral totaled $597,560 ,.000. Time paper 
with one or more individual names not secured by collateral aggregated 
$5,251,324.000. Paper secured by other personal securities, including 
merchandise, warehouse receipts, &c., was $1,331,359,.000. 


FOREIGN AND DOMESTIC SECURITIES HELD BY NATIONAL 
BANKS. 


The amount of railroad bonds held by national banks June 30 1919, waS 
reported at $412,.371,000; State, county, municipal bonds, $322,984,000: 
public service corporation bonds other than railroad bonds. $275,849,000: 
all other domestic bonds, $306,775.000. Tctal domescic bonds, $1,317,- 
979.000: foreizn Government bonds and other foreign securities, $248,- 
202.000. The total amount of German or Austrian Government bonds as 
reported being held by the national banks on June 30 1919, was $391,000: 
Russian Government bonds, 313,692,000. 


NEW LEGISLATION RECOMMENDED. 


The Comptroller reports that the exper‘ences of the past year emphasize 
the importance of enacting into law the recommendations made in previous 
reports relating to the administration and supervision of national banks. 
Twenty-nine such recommendations are included in the report for this year. 

Among other recommendations the Comptroller asks that national banks 
be authorized, under proper restrictions, to establish branches; that officers 
and employees of national] banks be required to give surety bonds; that a 
penalty be prescribed for making false financial statements as a basis for 
loans. Another recommendation would limit the investment which a 
national bank may make in bank building. Excessive investments of this 
kind, the Comptroller says, have proved the cause of many bank failures 
in the past. 


THE TAX COLLECTED ON NATIONAL BANK CIRCULATION. 


During the fiscal year ending June 30 1919 the tax collected on national 
bank circulation amounted to $3,627,060 80. The expenses for the bureau 
during the past year, not including examiners’ expenses which are re- 
imbursed by the banks, were $545,821. From the inauguration of the 
Bureau in J863, to June 30 1919, the Government has received on account 
of tax on circulation $147 ,600,000, and, as the expenses of the office of the 
Comptrolier of the Currency for which appropriations were made by 
Congress amounted to $18,770,000, the net profits to the Government from 
the operation of the Bureau for this period will approximate $129 000.000. 


CASH (N§ALL REPORTING BANKS. 
June 30 1919, 7.785 national banks reported cash in vault, including 
gold, silver and currency, $424,455,000. 21,338 State] banks”and trust 
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companies reported on hand $572,898 ,000. and the Federal Reserve banks 
reported on hand June 27 1919, $2,216,256,000. of which $2,147,784,000 
was gold and gold certificates. 

SAVINGS BANK DEPOSITS SHOW A LARGE INCREASE. 


From June 29 1918 to June 30 1919 the mutual savings banks of the 
country, located principally in the north and east, increased their deposits 
from $4,422,096,000 to $4,751,113,000. ‘'n 1918 there were 625 mutual 
Savings banks against 622 in 1919, and the average amount due each de- 
positor increased from $490 72 in 1918, to $530 92 in 1919. The number 
of depositors in mutual savings banks in June 1919 was reported at 8, 
948,808. 


CLOSE OF TREASURY DEPARTMENT’S PROGRAM OF 

FINANCING POST-WAR DEM AN DS—TREASURY 

CERTIFICATES OUTSTANDING. 

With the closing of subscriptions on Feb. 6 to the last 
series of Treasury Certificates of Indebtedness (Series 
T. M.-4, 1920), Secretary of the Treasury Houston an- 
nounced the conclusion of the Treasury Department’s pro- 
gram of financing immediate post-war demands. While 
the reports as to the subscriptions to the latest issue were 
not complete on the 6th, Secretary Houston stated that the 
subscriptions exceeded $300,000,000. The aggregate of the 
tax certificates outstanding Secretary Houston reported in 
his announcement of the 6th is approximately $2,930,704,500, 
of which over $842,000,600 mature and will be paid on March 
15 1920. He also notes that the amount of tax certificates 
maturing on any one date does not in any case exceed the 
estimated amount of the income and profits tax installments 
payable on such date. In stating that theoretically the 
Government now stands with accounts balanced, with the 
exception of the bonded indebtedness, the press advices from 
Washington Feb. 6 added that the approximately $25,000,- 
000,000 in Liberty bonds and Victory notes now outstand- 
ing will be retired under the sinking fund provisions of the 








War Loan Act, operations of which already have been 
started. Secretary Houston’s statement of the 6th an- 


nouncing the closing of subscriptions for the latest offering 
of certificates said: 

‘This brings to a successful conclusion the very interesting and important 
operation initiated last September, looking to financing the balance of the 
war debt in such a way as to avoid the necessity of great funding operations, 
by spreading maturities and meeting them, so far as may be, out of tax 
receipts and salvage. Excluding the Pittman Act and special certificates 
held by Federal Reserve banks and the War Finance Corporation, and 
abouv $105,000,000 in certificates maturing this month (payment of which 
has already been provided for), the unfunded debt of the Government now 
consists wholly of tax certificates. The amount of these tax certificates 
maturing on any one date does not in any case exceed the estimated amount 
of the income and profits tax installment payable on such date. Such in- 
come and profits taxes are based upon last year’s business. The aggregate 
amount of tax certificates now outstanding is approximately $2,930,704,500, 
of which over $842,000,000 mature and will be paid on March 15 1920 out 
of the income and profits tax installment payable to ihe Government on 
that date. 

The current deficit (excess of disbursements over receipts, exclusive of 
principal of public debt) for the month of January 1920 amounts to only 
$92,955,669 77, the lowest figure since March 1917 (excluding months in 
which income and profits tax installments were paid), while the current 
surplus (excess of receipts over disbursements, exclusive of principal of 
public debc) for the preceding month of December amounts to $600,280,- 
932 61, which is the highest figure in the history of the Government, with 
the exception of June 1918, in which month a whole year’s income and 
profits taxes were payable; and there is every reason to expect that the cur- 
rent surplus of March, June, September and December 1920 will largely 
exceed the current deficit of the other eight months, if Congress adheres 
to a rigid policy of economy in governmental! expenditures. 

The amount of the various issues of tax certificates now 
outstanding and aggregate amounts falling due on tax install- 
ment dates are set forth as follows: 

Series T-8, int. 444%, dated July 15 1919, due March 15 1920_$315,844,500 
Series T-9, int. 444%, dated Sept. 151919, due March 151920. 74,295,500 
Series TM-3 ’20,int.4144 %, dated Dec. 1 1919, due Mar. 15’20 152.307.500 
Series TM-4 1920, int. 414 %, dated Feb. 2'20, due Mar. 15’°20 304,877,000 

EL ELA Ry SER Re es NET: $847 324,500 
Series TJ 1920,int.4%%, dated Dec. 151919, due June 1520. 728,130,000 
Series T-10, int. 444%, dated Sept. 151919, due Sept. 15 1920_ 657,469,000 
Series TD 1920, int. 4% %, dated Jan. 2 1920, due Dec. 151920 703,026,000 








Total tax certificates outstanding......._..__..._.____. $2 935,949,000 








REDEMPTION OF TELA SURY CERTIFICATES D 1920 
MATURING FEB. 16. 

Secretary of the Treasury Houston on Feb. 7 authorized 
the Federal Reserve Banks on and after Feb. 7, and until 
further notice, to redeem in cash before Feb. 16, at the hold- 
er’s option, at par and accrued interest to the date of such 
optonal redemption, Treasury certificates of indebtedness 
of Series D 1920, maturing Feb. 161920. These certificates 








are dated Dec. 1 1919. 
EXCHANGE OF TEMPORARY COUPON LIBERTY 
BONDS FOR PERMANENT BONDS. 
In a cicular to the banking institutions in the New York 
Federal Reserve District on Feb. 6, J. H. Case, Acting 
Governor of the Federal Reserve Bank of New York said: 





Many inquiries are being received from banks and trust comapnies re- 
garding the provisions of Treasury Department Circular 164, dated Dec. 
15 1919, which outlines the procedure for exchanging temporary 4% and 
414% coupon Liberty Bonds for permanent bonds. 

The final details in connection with the exchange are now being arranged 
and we expect to furnish all banks and trust companies with the necessary 
forms and instructions in about a week or ten days. 

We, therefore, suggest that, pending the receipt of such forms, all tem- 
porary bonds tendered by your customers for exchange into definitive bonds 
be received and held by you in safe-keeping for their account. 








SUBSCRIPTIONS TO TREASURY CERTIFICATES 
INDEBTEDNESS SERIES 7M-4 1920. 

Subscriptions to Treasury Certificates of Indebtedness 
Series TM-4 1920, were closed by Secretary of the Treasury 
Houston on Feb. 6. The offering was announced on Jan. 
24 and details were given in our issue of Jan. 31, page 425. 
The certificates, acceptable in payment of taxes, are dated 
and bear interest from Feb. 2 1920, and are payable March 
15 1920. They bear interest at 444%. The subscriptions 
to the issue totaled $304,877 ,000, and were allotted as follows 
among the Federal Reserve districts: 


OF 








EE eee eat a 7 ee ee ts. BE on ecmenene $9 ,421 ,500 
fees 107,732,500 | Minneapolis. ___...--- 8,969,500 
Philadelphia. _____._ 10,416,000 | Kansas City... -_- Lage 16,000 ,000 
aaa Bb OE LEO cvs Sarckida cwa 14,868,500 
a a ie 7,093,500 |San Francisco_..._...- 25,250,000 
Sd +<sedubaeeede 9,276,000 | 

Pica nebdnmalie 50,110,500 | $304 ,877 ,000 








SHIPMENT OF REGISTERED LIBERTY BONDS _ 
AND NOTES. 

J. H. Case, Acting Governor of the Federal Reserve Bank 
of New York, in a circular issued on Feb. 6 to the banking 
institutions of the city calling attention to the Treasury 
Department’s Circular 142, regarding the shipment of 
registered bonds and notes assigned for exchange for coupon 
bonds and notes, says: 


We are constantly receiving from banks and trust companies, by ordin- 
ary mail uninsured, registered bonds and notes assigned as follows: 

Assigned to “The Secretary of the Treasury for exchange for coupon 
bonds | notes.”’ 

Assigned to ‘‘The Secretary of the Treasury for exchange.’ 

Assigned to ‘The Secretary of the Treasury.’’ 

Bonds or notes assigned as above or if assigned in blank makes them in 
effect bearer obligations and we, therefore, respecfully direct your attention 
to the provisions contained in this circular from which you will observe that 
bonds or notes should be assigned in such a manner as to restrict delivery, 
otherwise they should be forwarded under registered mail insured. 


Thefollowing is the circular which was issued by!the Treas- 
ury Department in the matter: 


Assignments of United States Registered Bonds and Notes for 
Exchange for Coupon Bonds and Notes. 

1919. 
Department Circular No. 142. 
Loans and Currency. Washington, November 15 1919. 

The following additional rules and regulations will govern assignments 
of United States registered bonds and notes to the Secretary of the Treas- 
ury for exchange for coupon bonds and notes: 

1. Registered bonds or notes which are assigned to ‘‘The Secretary of 
the Treasury for exchange for coupon bonds|notes”’ or to ‘‘The Secretary 
of the Treasury for exchange” or in any form which clearly indicates the 
intent of the assignor to exchange for coupon bonds or notes, will be regarded 
as in effect assigned in blank, unless accompanied by written instructions 
restricting delivery of the coupon bonds or notes to be issued upon exchange. 
The coupon bonds or notes, in the absence of written instructions to the 
contrary, will be issued and delivered to the person by whom the registered 
bonds or notes are presented for such exchange, but the delivery of the cou- 
pon bonds or notes issued upon such exchange may be restricted by adding 
to the assignment express instructions as to delivery, as, for example, by 
inserting the words ‘‘to be delivered to- -- ' 


Treasury Depariment, 
Office of the Secretary, 


. ° r : s.9, 9... 
(Name offperson!tofw hom{deliveryfisfto!be. made, 


2. Registered bonds or notes assigned for exchange in the manner above 
described, without instructions restricting delivery, lack the protection 
which registration affords and therefore may not safely be shipped without 
insurance. Accordingly, arrangements may be made as between Federal 
Reserve Banks and incorporated hanks and trust compznies for the trans- 
portation of registered bonds and notes so assigned to and from Federal 
Reserve Banks by registered mail insured, the charges in each case to be 
paid by the respective holders and to be remitted by the incorporated bank 
or trust company to the Federal Reserve Bank, in the same manner as if the 
bonds or notes were in coupon form. Ful) information as to such arrange- 
ments for the shipment of coupon bonds and notes by registered mail 
insured will be found in paragraph 27 of Treasury Department Circular 
No. 141, dated Sept. 15 1919. 

2 Under existing law, no relief can be given in case of the loss or theft of 
registered bonds or notes which have been assigned for exchange in the man- 
ner above described, without instructions restricting delivery. 

4. The Secretary of the T'reasury may withdraw or amend at any time 
or from time to time all or any of the provisions of this circular. 

CARTER GLASS, 
Secretary of the Treasury. 





PRESIDENT WILSON’S ATTITUDE ON TREATY. 

A communication addressed by President Wilson to 
Senator Hitchcock, announcing that his views on the Peace 
Treaty are still unchanged, but that certain reservations will 
be accepted by him, was made public on Feb. 7, on which 
date the communication was read to the Democratic con- 
ference. The President declares himself as bound to the 





substance of Article X, and he states that “any reservation 
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or resolution stating that ‘the United States assumes no 
obligation under such and such an article unless or except,’ 
would, I am sure, chill our relationship with the nations with 
which we expect to be associated in the great enterprise of 
maintaining the world’s peace.’’ The following is the Presi- 


dent’s letter to Senator Hitchcock: 
The White House. 
Jan. 26 1920. 
My Dear Senator Hitchcock: 

[I have greatly appreciated your thoughtful kindness in keeping me 
informed concerning the conferences you and some of your colleagues have 
had with spokesmen of the Republican Party concerning the possibility 
of ratification of the Treaty of Peace, and send this line in special appre- 
ciative acknowledgement of your letter of the 22d. I return the clipping 
you were kind enough to enclose. 

To the substance of it I, of course, adhere. Iam bound to, like yourself. 
I am solemnly sworn to obey and maintain the Constitution of the United 
States. But I think the form of it very unfortunate. Any reservation 
or resolution stating that “the United States assumes no obligation under 
such and such an Article unless or except’’ would, I am sure, chill our 
relationship with the nations with which we expect to be associated in the 
great enterprise of maintaining the world’s peace. 

That association must in any case, my dear Senator, involve very serious 
and far-reaching implications of honor and duty which I am sure we shall 
never in fact be desirous of ignoring. It is the more important not to 
create the impression that we are trying to escape obligations. 

But I realize that negative criticism is not all that is called for in so 
serious a matter. I am happy to be able to add, therefore, that I have 
once more gone over the reservations proposed by yourself, the copy of 
which I return herewith, and am glad to say that I can accept them as they 
stand. 

| have never seen the slightest reason to doubt the good faith of our 
associates in the war, nor ever had the slightest reason to fear that any 
nation would seek to enlarge our obligations under the covenant of the 
league of Nations, or seek to commit us to lines of action which.under 
our Constitution, only the Congress of the United States can in the last 
analysis decide. 

May I suggest that with regard to the possible withdrawal of the United 
States it would be wise to give to the President the right to act upon a 
resolution of Congress in the matter of withdrawal? In other words, it 
would seem to be permissible and advisable that any resolution giving 
notice of withdrawal should be a joint rather than a concurrent resolution. 

I doubt whether the President can be deprived of his veto power under 
the Constitution, even with his own consent. The use of a joint resolution 
would permit the President, who is, of course, charged by the Constitution 
with the conduct of foreign policy, to merely exercise a voice in saying 
whether so important a step as withdrawal from the League of Nations 
should be accomplished by a majority or by a two-thirds vote. 

The Constitution itself providing that the legislative body was to be 
consulted in treaty-making and having prescribed a two-thirds vote in 
such cases, it seems to me that there should be no unnecessary departure 
from the method there indicated. 

I see no objection to a frank statement that the United States can accept 
a mandate with regard to any territory under Article XIII, Part 1, or any 
other provision of the Treaty of Peace, only by the direct authority and 
action of the Congress of the United States. 

I hope, my dear Senator, that you will never hesitate to call upon me for 
any assistance that 1 can render in this or any other public matter. 

Cordially and sincerely yours, 

WOODROW WILSON. 

In an explanatory letter Senator Hitchcock said: 

The President's letter dated Jan. 26 was called forth by a letter which I[ 
wrote him on the evening of the day in which the bipartisan conference in 
Senator Lodge’s office came so near to agreeing to a reservation on Article X. 

My letter to him was as follows: 

“My Dear Mr. President:—The conference between Lodge and his three 
associates and myself and four Democratic Senators have now reached the 
sixth day. 

“On Article X the effort to reach a compromise has now reached a stage 
where both sides are seriously considering a proposition as indicated by the 
inclosed clipping. 

“We resume consideration of it to-mcrrow afternoon. 

‘Yours truly, 

“Jan. 1920.”’ G. M. HITCHCOCK. 

The clipping referred to in the letters was the following proposed com- 
promise reservation on Article X: 

« The United States assumes no obligation to employ its military or naval 
forces or the economic boycott to preserve the territorial integrity or po- 
litical independence of any other country under the provisions of Article X 
or to employ its military or naval forces of the United States under any 
article of the treaty for any purpose, unless in any particular case the Con- 
gress, which, under the constitution, has the sole power to declare war or 
authorize the employment of the military or nvaal forces of the United 
States, shall by act or joint resolution so provide. Nothing herein shall be 
deemed to impair the obligation in Article X VI concerning the economic 
boycott.’’ 

The reservations which the President refers to as mine were the five 
reservations which I presented to the Senate Nov. 19, after they had been 
approved by the Democratic caucus. Inthe Senate they received 41 votes. 


22 





PEACE TREATY BEFORE THE SENATE. 

The Peace Treaty was revived in the Senate on Feb. 9, 
when it was voted to recommit the treaty to the Foreign 
Relations Committee with instructions to report it back to 
the Senate immediately with the Lodge reservations pro- 
posed at the last session, but which failed of ratification. 
The treaty was brought before the Senate on the 9th with 
the adoption, by a vote of 63 to 9,of the motion of Senator 
Lodge for the suspehsion of the rules for the purpose of 
reconsidering the action on the treaty at the last session. 
A motion by Senator Lodge to reconsider the vote whereby 
the treaty was tabled on Nov. 19 brought a point of order by 
Senator Norris of Pennsylvania, but the objection was over- 
ruled by Vice-President Marshall, the Senate upholding the 


latter by a vote of 62 to 10. The Senate by acclamation ' 
the members of the Federation’s Executive Council and 


then adopted Senator Lodge’s motion of reconsideration and 





with the treaty formally before the Senate, Vice-President 
Marshall ruled that it had brought back with it the cloture 
imposed before the November vote. To get rid of the 
cloture restriction, Senator Lodge moved to recommit the 
treaty to the Foreign Relations Committee, but incorporated 
instructions that it be reported back with the Republican 
reservations adopted last session. Senator Hitchcock of 
Nebraska, the Democratic leader, sought modification of 
the motion, requesting that it be referred to the Committee 
without recommendation. Senator Lodge replied that his 
sole purpose was to bring the treaty back before the Senate 
in the quickest possible way. He declared that the reserva- 
tions had been adopted in the Senate, the ratification resolu- 
tion only having been defeated. After some discussion, 
Senator Hitchcock withdrew his proposal to amend the 
motion, which then was carried by a viva voce vote. 

Monday’s action had been preceded by a conference of 
Democratic Senators on the 7th to discuss the proposal of 
Senator Lodge to move for consideration of the treaty in 
the Senate on the 9th, and in a statement as to this confer- 
ence, Senator Hitchcock, according to the New York “Tri- 
bune,’”’ said: 

The truth is that the conference did little except to receive the letter 
from President Wilson that Senator Hitchcock presented. It was agreed 
that we would stand by Mr. Lodge in his efforts to get the treaty before the 
Senate. That means that when he makes his motion to suspend the rules 
and later to re-refer the treaty with instructions for an immediate report we 
will vote with him todoit. But that is as far as we got, except to talk, and 
I am not at liberty to say what was involved in the talk. 

It is quite impossible to arrange a Democratic program until we know 
what Senator Lodge will propose when the measure comes back from Com- 
mittee. We are not informed whether he will bring it back with tne 


original Lodge reservations or with some modifications of the reservations; 
and until we know that we cannot decide our course. 


The treaty was formally reported from the Foreign Rela- 
tions Committee to the Senate on the 10th inst. by Senator 
Lodge who gave notice that he would eall it up for considera- 
tion on Monday next, the 16th inst. 





POLITICAL CAMPAIGN BEGUN BY AMERICAN 
FEDERATION OF LABOR—‘TO ACCOMPLISH 
THE DEFEAT OF LABORS’ ENEMIES.” 


The American Federation of Labor on Feb. 8 issued a 
proclamation to its 40,000 local and affiliated trades unions, 
claiming to represent 4,000,000 workers, announcing its 
intention to wage a ‘“‘non-partisan”’ campaign for the election 
of a Congress next fall that will represent union labor. The 
campaign was formally opened two days later (Feb. 10) by 
Samuel Gompers, President, and J. A. O’Connell, Vice- 
President, of the Federation, in addresses before a ship- 
builders’ trades convention at Washington, D. C. Both 
speakers assailed the present Congress as the “‘most reaction- 
ary in the history of this country’’ and declared that from its 
labor need expect not the slightest assistance in the shape of 
‘‘remedial legislation.’’ Inviting the representatives of 
500,000 shipyard workers to join the Federation in its fight 
to “reward our friends and defeat our enemies,’’ Mr. Gompers 
promised them every assistance of his organization in forcing 
the Government to continue the war-time ship construction 
program to its logical conclusion, giving the United States 
the “greatest merchant marine in the world.’”” ‘‘We propose 
to move ahead, no matter what obstacle is placed in our way, 
said Mr. Gompers, referring to the campaign. ‘The labor 
movement cannot stand still; it must, of necessity, progress.’’ 

In denouncing Congress, which, it is claimed, ‘“‘has failed 
to do its duty,” the Federation of Labor in its proclamation 
of Feb. 8, called upon its adherents and “‘all lovers of free- 
dom”’ to defeat candidates indifferent or hostile to labor and 
elect ‘‘true and tried’’ friends of the trade union movement. 

“Tt is the duty of trade unionists, their friends and sym- 
pathizers, and all lovers of freedom, justice and democratic 
ideals and institutions to unite in defeating those seeking 
public office who are indifferent or hostile to the people’s 
interests and the rights of labor,’ the proclamation declared. 

It should be observed that the appeal is made not only in 
behalf of ‘‘the rights of labor’’ but nominally also ‘‘the people 
interests’’ which up to this time have generally—as in the 
case of the coal miners’ strike—been a matter of small con- 
cern to the labor unions. 

The proclamation then proceeds: 


Wherever candidates for re-election have been friendly to labor’s inter- 
ests they should be loyally supported. Wherever candidates are hostile 
or indifferent to labor’s interests, they should be defeated , and the nom ina- 
tion and election of true and tried trade unionists or of assured friends 
should be secured. 


The proclamation was put out by the General Committee 
in charge of the campaign, which inluded Samuel Gompers, 
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fourteen other labor leaders, among them three women. 
President Gompers, Frank Morrison, Secretary of the 
Federation, and James O’Connell have been selected as an 
Executive Committee to direct the campaign. The cam- 
paign is to be pursued without relaxation through the pri- 
maries in which, it is stated, all aspirants for office will have 
their records ‘‘analyzed, stated in unmistakable language 
and given widest possible publicity.’’ “This program applies 
to all candidates, from Presidential nominees down. 


The proclamation in part follows: 

In compliance with the directions of the last convention of the American 
Federation of Labor and of the Dec. 13 1919 conference of representatives 
of labor and the farmers’ organizations, a three days’ conference was held 
at the Federation headquarters in this city (Washington) to consider the 
part which labor should take in the coming campaign, primaries and election. 

The following declaration was unanimously adopted: 

The inherent rights and principles of our people are threatened. 

The free institutions of our country are menaced. 

The ideals of democracy are in danger. 

The Congress of the United States has failed to do its duty. It has failed 
to meet the emergency. It has given encouragement and support to auto- 
crats and reactionary policies. Its dominating thought has been the re- 
pression of labor. 

Every effort to secure remedial and constructive legislation has been 
strangled. Every appeal for redress has met with subtle and open hostility. 
The halls of Congress have been used by labor’s enemies to foster and spread 
a vicious propaganda against the efforts of the toilers to exercixe their nor- 
mal and lawful activities for the protection and promotion of their inter- 
ests and welfare. Labor has appealed for relief in vain. 

The hour has arrived when those who believe in the maintenance of 
democratic institutions must marshal their forces in defense of their rights 
and ideals. 

it is intolerable that a people who spared no cost to make the world safe 
for democracy should be forced to submit to any restriction of the glorious 
liberties inherited from the founders of our nation. The perpetuation of 
our fundamental rights and the enactment of essential constructive legisla- 
tion demand the election of men, regardless of their political affiliations, 
who are truly representative of American ideals of liberty. 

Conscious of its responsibilities, impressed by the grave problems resulting 
from the great war, the American Federation of Labor at its annual conven- 
tion in June 1919 adopted a reconstruction program. This program defined 
the essential industrial policies and legislative enactments required to 
establish a full measure of justice and opportunity for labor. 

Because of grave emergencies which arose since that convention, it became 
imperative that the representatives of organized labor and of farmers should 
assemble and confer for the purpose of guarding their rights and liberties as 
free men and citizens. On Dec. 13 1919 a conference of representatives of 
labor and of farmers met in Washington, D. C. 

This conference expressed labor’s grievances, protests and demands. 

No favorable legislative action upon the recommendations contained in 
the American Federation of Labor reconstruction program, or those ex- 
pressed at the December conference, has been taken by Congress. In- 
stead, many Congressmen have endeavored to enact legislation providing 
for compulsory labor. Despite the patriotism and sacrifice of the masses 
of labor of America during the world war, under the guise of anti-sedition 
laws the effort has been made to repress free association, free speech and 
free press. 

Scorned by Congress, ridiculed and misrepresented by many members of 
both Houses, the American labor movement finds it necessary to vigorously 
apply its long and well-established non-partisan political policy. 

Confronted by a succession of hostile Congresses, the American Federa- 
tion of Labor, in 1906, announced its historic ‘‘Bill of Grievances.’’ This 
was followed by a vigorous and successful non-partisan political campaign. 
In 1908, 1910 and 1912 the same program was energetically applied. As 
a result, many of labor’s enemies in Congress were defeated and all of the 
essential legislation in ‘‘Labor’s Bill of Grievances’’ of 1906 was enacted. 

Constructive legislation has never been so necessary as at present. 
Never has it been so essential to secure the defeat of labor’s enemies and 
the election of its friends and supporters. 

Sinister forces are already actively engaged in efforts to confuse and nul- 
lify labor’s political power. Their object is to divide the labor vote so that 
the election of reactionaries and enemies of labor will be assured. Unless 
labor holds steadfastly to its non-partisan political policy, the enemies of 
labor will be successful in their efforts. Labor cannot, labor must not 
permit its political strength to be divided in the present crisis. Organized 
labor owes allegiance to no political party. It is not partisan to any politi- 
cal party. It is partisan to principles—the principles of freedom, of justice 
and of democracy. 

It is the duty of trade unionists, their friends and sympathizers and all 
lovers of freedom, justice and democratic ideals and institutions, to unite 
in defeating those seeking public office who are indifferent or hostile to the 
people’s interests and the aspirations of labor. 

Wherever candidates for re-election have been friendly to labor’s inter- 
ests they should be loyally supported. Wherever candidates are hostile 
or indifferent to labor’s interests, they should be defeated and the nomi- 
nation and election of true and tried trade unionists or of assured friends 
should be secured. 

Complying with the instructions of the last convention and the labor and 
farmer conference of Dec. 13 1919, the American Federation of Labor 
announces its determination to apply every legitimate means and all of the 
power at its command to accomplish the defeat of labor's enemies who as- 
pire for public office, whether they be candidates for President, for Con- 
gress, for State Legislatures or any other office. 

The American Federation of Labor calls upon all affiliated and recognized 
national, international and brotherhood organizations, State federations 
of labor, central labor bodies, local unions and labor’s friends and sym- 
pathizers to unite and give loyal support to the non-partisan political cam- 
paign now set in motion. 

This political campaign must begin in the primaries. The record of 
every aspirant for public office must be thoroughly analyzed. stated in 
unmistakable language and given the widest possible publicity. Labor's 
enemies and friends must be definitely known. To this end the American 
Federation of Labor has created the national non-partisan political cam- 
paign committee, and it now calls upon all affiliated and recognized labor 
organizations to create district and local committees and to co-operate with 
the national committee and co-ordinate their efforts. 

The future welfare, the very ability of the trade union movement to carry 
on its work for humanity, depends upon the success of the campaign here- 
with inaugurated. 

There can be no hesitancy. 

There must be no turning aside. 

The time for vigorous and determined action is here. 





VIEWS OF POLITICAL LEADERS ON LABOR’S 
CAMPAIGN—GOMPERS’ REPLY TO 
SPEAKER GILLETT 


The announcement made by the American Federation of 
Labor that it intends to wage a nation-wide ‘‘non-partisan”’ 
political campaign, for election of candidates ‘‘friendly to 
labor’s interests,’ called forth much comment and discussion 
among members of the Republican and Democratic parties 
at Washington, according to advices of Feb. 9 to the N. Y. 
“Times.” ‘The declaration of organized labor,’’ the advices 
said, “brought to the attention of practical politicians of 
both parties the power the unions will seek to exercise over 
the nominating conventions of the major parties this sum- 


mer.’ The advices continued: 


While these politicians expressed the opinion that labor could not be held 
by any party, but would vote according to the political leanings of the indi- 
viduals, yet the feeling is widespread that labor will dominate one of the 
conventions, or form a third party. 

According to one of the labor leaders, the platform declaration enunciated 
by the unions will be submitted to the Republican convention for inclusion 
in its platform. Failing to obtain consideration there, the leaders will turn 
to the Democratic convention. If their ideas are not accepted by the 
Democrats, some of the plan to rejuvenate the Labor Party. Samuel 
Gompers, however, is opposed to a third party. He says that they will 
work with the party which grants most consideration to labor. 

Republican leaders in the House commented that they did not intend to 
make any play for labor, but would adopt a platfrom which would promise 
to deal justly with both labor and capital. Some of the conservative Demo- 
crats remarked that they feared the radical element in the party would pre- 
dominate at San Francisco, and that labor would succeed in embodying 
some of the radical labor planks in the platform. 

As a further evidence of the attitude of the American Federation of Labor, 
Samuel Gompers tonight, in replying to Speaker Gillett’s speech at Spring- 
field, launched another attack on Congress. 

“Mr. Gillett says that the Congress made a fight upon the trusts,”’ say 
Mr. Gompers. ‘That kind of a fight seems to the people of the United 
States to be more of a burlesque. Ask any citizen of our country, ask any 
housewife, what they feel as the result of the ‘fight on the trusts.’ And the 
answer will be readily forthcoming. Congress has utterly failed in any kind 
of a fight to protect the people of the United States from the trusts and the 
profiteers. As for the charge that labor is a menace to the business of the 
country, it is absolutely unfounded and an unwarranted attack upon the 
workers of our republic, who are trying to obtain a reasonable wage that will 
afford them and their dependents the opportunity to subsist despite the 
piracy of the trusts and the profiteers.”’ 

Aside from discussion in the cloak rooms of the Capitol of the political 
aspects of organized labor’s move, it was the incentive for a sharp attack 
upon the floor of the House to-day by Representative Blanton against 
President Gompers. 

Representative Blanton attacked Representative Nolan of California, who 
is a labor leader, because he objected to giving unanimous consent to Mr. 
Blanton to extend his remarks. Representative Blanton said that organ- 
ized labor always attempted to ‘‘bulldoze Congress’’ when an effort was 
made to cut down the number of civil employees. 

That is why you see in the papers this morning the pronunciamento of 
this organization, that they are going to elect every Congressman to do 
their bidding,’’ said Mr. Blanton. This is the greatest menace ever 
sounded. It is a great danger to this republic. 

I am glad that we have seen Mr. Gomper’s hand, because it is going to 
awaken the people of this country from the Atlantic to the Pacific, and 
whenever Samuel Gompers puts his hand on a representative and says 
‘elect him” the people are going to keep him at home. That will be the 
result of this pronunciamento from the man who wants free speech. 

I objected to Mr. Blanton’s request, explained Representative Nolan, 
because I am opposed to anybody getting upon the floor of the House and 
talking about matters that are not pertinent to the subject, especially 
when it is hypocrisy and demagogy. I am an advocate of free speech, but 
I want it to be free speech. I want a man, when he attacks anybody to 
attack him to his face and not steal into the Congressional Record like a 
thief in the night, behind his back. 

Representative Crisp of Georgia moved that Representative Nolan’s 
remarks in reference to ‘‘a thief in the night’’ be stricken from the Record. 
This was lost by a vote of 70 to 186, with 24 voting present. 

Opinions of members of the House follow: 

Chairman Smith, Republican, Michigan, of the House Labor Committee: 
“I did not see any specific point the labor leaders made. They have not 
presented to the Labor Committee any legislation that has not been acted 
upon. There is no disposition that would keep them from going into 
politics if they wished. If they refer to legislation relative to capital and 
labor there has been a commission sitting in this city ever since Oct. 6 to 
recommend legislation on this question.’’ 

Representative Nolan, Republican, California: ‘‘Labor has just as much 
right to have a control organization here; highly organized for the purpose 
of keeping themselves informed as to their enemies in Congress, as the Anti- 
Saloon League, the ‘‘wets,”’ the manufacturers or the farmers.” 

Representative Baer, Non-Partisan League: ‘‘I am very glad to see labor 
waking up.”’ 








FARMERS WILL NOT SUPPORT LABORS’ POLITICAL 
CAMPAIGN, SAYS T. C. ATKESON OF NA- 
TIONAL GRANGE. 


There is apparently no likelihood of the big farmers’ 
organizations joining the American Federation of Labor in 
its non-partisan campaign to elect this year only friends of 
the trades union movement, according to T. C. Atkeson, 
Washington, representative of the National Grange, which 
has, it is said, 700,000 members. Mr. Atkenson’s state- 
ment was made Feb. 9, the day after issuance by the Fede- 


ration of Labor of its proclamation to affiliated unions 


urging their members to unite and defeat candidates running 
for public office who have been “indifferent or hostile’ to 
the workers’ interests. The attitude of the National Grange 
toward this movement was made known in Washington press 
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dispatches of Feb. 9 which summarized Mr. Atkeson’s 
statement as follows: 


Mr. Atkeson said to-day that his organization had decided not to support 
organized labor's political activities and pointed out that representatives 
of the Grange, National Farmers’ Union, International Farm Congress, 
American Farm Bureau Federation, Farmers’ National Congress and 
National Milk Producers’ Federation recently met here and formulated 
a platform of principle, but decided that individual members should be 
allowed to exercise their right of personal preference in voting. 

The program has been sent to every member of Congress, Mr. Atkeson 
said, and it may be expected that farmers will observe the attitude of legis- 
lators on bills affecting their interests. 

‘‘We decided,’ Mr. Atkeson said “that the interests of the farmers and 
of organized labor were not identical; in fact, were diametrically opposed 
on some questions. The union man wants shorter hours and higher pay, 
which means higher prices to the consumer. A similar attitude on the part 
of the farmers would mean curtailment of production of food until the peo- 
ple were so hungry they would pay exorbitant prices rather than starve. 
Instead, it is our policy to encourage as much work as possible to stimulate 
production, so that normal conditions may be restored.”’ 

Mr. Atkeson said the opposing interests of farmers and organized labor 
had illustration at the time Congress fixed a price for wheat, the unions 
urging a low price. 








CENTRAL LABOR UNIONS OF NEW YORK AGREE 


TO MERGER PLAN. 

Amalgamat on of the five central labor bodies of New York 
with the object of strengthening the ranks of organized 
labor was agreed upon at a conference in this city Feb. 2. 
The meeting was attended by Samuel Gompers, President 
of the American Federation of Labor,, who is said to have 
been sponsor of the plan representatives of the central labor 
bodies of the boroughs of Manhattan Brooklyn and Queens 
and members of the Executive Council of the Federation of 
Labor. The merger was proposed in a resolution adopted 
at the conference in which it is planned to bring together 
the New York Central Federated Union, the Brooklyn 
and Queens Central Labor Union and the Bronx and Staten 
Island bodies which latter have long remained inactive. 
The proposition wil be thrashed out, it was said, at a meet- 
ing of committees of the central bodies and the Executive 
Council of the American Federation of Labor within the next 
few weeks, and then placed before the workers for a referen- 
dum vote. 


The resolutions adopted at the conference read as follows: 

That it is the sense of this conference of the New York Central Federated 
Union and the Brooklyn and Queens Central Labor Union is desirable and 
should be consummated, and 

That the central bodies of The Bronx and of Staten Island should be 
revived and become parts of the amalgamated central body, and 

That a committee from these central bodies should meet with a committee 
from the executive council of the American Federation of Labor within 
60 days from date for the purpose of endeavoring to accomplish the above 
expressed desire and result, and 

That a copy of these resolutions be sent to the above mentioned central] 
bodies and to the Executive Council of the American Federation of Labor. 

The resolutions were signed on behalf of the executive 
eouncil of the American Federation of Labor by Samuel 
Gompers, President; James Dunean, Ist Vice-President; 
Matthew Wall, Vice-President, and Frank Morrison, Sec- 
retary. ‘Those who signed for the Central Federated Union 
were Edward I. Hannah, President Edward Gould, Morris 
Brown, E. C. Rybecki William Kohn and Ernest Bohm. 
Those who signed for the Brooklyn organization were J. P. 
Coughln President; Fred Kehoe, Ralph Behling, Joseph 
Costello and Fred Rauscher. 

In commenting on the announcement of the merger scheme 
referred to above, the N. Y. ‘Tribune’’ of Feb. 3 had the 
following to say: 

While the action was apparently taken to bring about a closer co-opera- 
tion between the various labor bodies of the city, there were intimations 
that politics played no sma!] part in bringing about the move. It was 
stated one of the objects in the reorganization was to ‘‘throw cold water’”’ 
on the American Labor party movement, to which the A. F. of L. has been 
opposed from its inception. 

In this connection William Kohn, President of the party, who was pres- 
ent at yesterday's conference as a delegate from the Central Federated 
Union, issued a statement in which he declared that “if any attempt should 
be made to disrupt the American Labor party or to hamper it in any way 
the movers in a scheme of that sort know they would strike a snag. I 
have not been informed officially that that is the idea in mind at this con- 
ference, but the American Labor party is too well intrenched to be hamp- 
ered by anyone.” 

The plans for the amalgamation of the four borough unions are said to 
have grown out of a series of acts of the Central Federated Union declared 
to be in direct violation of the orders and policies of the A. F. of L. The 
union’s indorsement of the American Labor party, its attempt to foment a 
general strike last August during the Brooklyn Rapid Transit walk-out and 
its tardiness in dropping two outlawed unions from its rolls on the orders 
of the A. F. of L. were pointed to as some of the instances of ‘‘insurgency.”’ 

As a result of the last mentioned incident, which grew out of the printers’ 
strike three months ago, representatives of the union were yesterday 
brought up on charges of disobedience before the Executive Council Com- 
mittee. ‘The charges were preferred by George L. Berry, President of the 
International Printing Pressmen’s and Assistants’ Union. No decision on 
these charges was reached yesterday, and it was said that in view of the 
union’s agreement to the consolidation it is probable they will be dropped. 
If pressed, the union is in danger of losing its charter. 

Before leaving for Washington last night, Mr. Gompers said: ‘The 
decision to amalgamate was arrived at harmoniously and unanimously and 
there is every prospect that it will be accomplished.’’ 





STATIONARY ENGINEERS AND FIREMEN OBTAIN 
NEW WAGE INCREASES—GRANTED OTHER 
DEMANDS. 

A¥strikeYofJengineers, firemen and coal passers operating 
the heating plants in hotels, apartment houses and office 
buildings in New York, which was scheduled for Feb. 4, 
was averted by the action of the Hotel Men’s Association 
and other employers’ organizations in granting practically 
all of the men’s demands with respect to wages and working 
conditions. Among these were recognition of the union, 
the eight-hour day and forty-eight hour week; the firemen 
were given $31 50 a week instead of the $33 for which they 
asked; engineers obtained their demand for $39 and the 
coal passers $30. 

Dr. Royal 8. Copeland, City Health Commissioner, acted 
as arbitrator in the negotiations between the unions and the 
employers. Aftera meeting held subsequent to a conference 
with the Health Commissioner on Feb. 3, the Hotel Men’s 
Association issued this statement: 

In view of Health Commissioner Copeland's presentations to avoid a 
public calamity at this time we have acceded to the rate asked of $31 50 
for firemen and £39 for engineers. This increase as to the demands of the 


engineers and firemen is in excess of the rate now paid by the City of 
New York. 


With reference to the settlement of the dispute the New 


York “Sun”’ of Feb. 4 had the following to say: 

The “‘heat’’ strike, which threatened to destroy all efforts of the Health 
Department to control the influenza epidemic, was called off late last night 
when 3,000 stationary engineers and firemen voted unanimously to accept 
the terms which Health Commissioner Copeland, as arbitrator, had ob- 
tained from their employers. The action was taken at a meeting in the 
Central Opera House, Sixty-seventh Street and Third Avenue. 

Dr. Copeland after a five-hour session with the real estate owners and 
hotel managers succeeded in winning for the workmen every demand except 
a $33 a week wage for hotel firemen, who will get $31 50. Engineers will 
receive $39. The union has been recognized and a 48-hour week granted. 

The firemen at first opposed conceding anything less than they had asked 
for, but were finally brought around, by an appeal from Dr. Copeland, 
who promised to continue his efforts in their behalf until their pay is in- 
creased to $33. Incidentally Commissioner Copeland had his hat tipped 
into the political ring when the men rose and cheered him for several minutes 
as ‘“‘the next Mayor of New York.’ 

Dr. Copeland did not arrive at the opera house until 9.30. He explained he 
had been arguing with the hotel men. 

“I fought as never I fought before,’’ Dr. Copeland said. 

Timothy Healy, President of the International Brotherhood of Firemen 
and Oilers, told how the Commissioner had worked. ‘“‘They (the hotel 
owners) asked him to come here to-night and make a camouflaged report,’’ 
Mr. Healy said. ‘I wasn’t in the room, but I could hear them, and I heard 
the Commissioner say: ‘What are you trying to do? Make a monkey 
out of me?’ ”’ 

Timothy Healy, President of the International Brother- 
hood of Firemen and Oilers, sent a letter on Feb. 6 to the 
editor of the New York “Times’’ intended to show that the 
demands of the engineers, the firemen and oilers were justi- 
fied. The letter, appearing in the ‘‘Times’’ of Feb. 11, 
follows: 

To the Editor of The New York Times: 

You create the impression that the demands of the steam plant operatives 
(engineers, firemen, &c.) were first launched while the influenza and pneu- 
monia epidemic was at its height. As a matter of fact, these men have 
been agitating for increased pay and for better working conditions for many 
years. On Dec. 1] last, as the culmination of the demands of many years, 
a great mass meeting, which was addressed by the national officers of the 
Engineers’ and Firemen’'s Unions, was held at Cooper Union, New York. A 
report of that meeting appeared in the New York ‘‘Times’’ and other New 
York newspapers the next day, and it was generally agreed that the demands 
of the men as presented by the resolutions at that meeting were extremely 
moderate. 

For many years engineers and firemen have worked two and three stories 
beneath the street level, 365 days a year, from 8 to 90 hours a week, and 
at a temperature that would drive the ordinary man mad, for wages which 
would be scorned by an ordinary day laborer. Because they carry on their 
work out of sight of the general public these steam plant operatives have 
long been the most neglected of all wage workers, although they must be 
citizens of the United States, must spend many years of labor and study 
learning their business, and must pass examinations as to their fitness before 
receiving licenses. Even if engineers and firemen received their maximum 
demands they would not be paid nearly as well as the average mechanic. 
As a matter of fact, they are not as well paid as window washers, milk 
wagon drivers and other unskilled laborers. 

The members of the Engineers’ and Firemen’s Unions join with the New 
York “‘Times”’ in giving praise to Dr. Copeland for his efforts to bring about 
an agreement between the men and their employers. We cannot speak too 
highly of his earnestness and his ability, and we are willing to leave it to 
him to say which of the two groups—employers or employees—have shown 
the most concern for the health and comfort of the community. For weeks 
the strike was postponed time after time by the men because they were 
unwilling to bring abouc any unnecessary suffering, but they actually faced 
a lockout by their employers, who were hiring men to take the places of 
the union engineers and firemen when Dr. Copeland was brought into the 
matter. It was the owners of the hotels and apartment houses that called 
in Dr. Copeland and tried to get him to use the great power of the Health 
Department to club the men into submission because of the prevalence of 
an epidemic which did not exist and which was not dreamed of when the 
engineers and firemen formulated their demands at Cooper Union on 
Dec. 12 last. 

Dr. Copeland, who went thoroughly into the matter, will bear out the 
statement that the demands of the engineers and firemen were reasonable 
and moderate, and that their leaders showed far more concern for the health 
and comfort of the people than did the employers’ committee. 

TIMOTHY HEALY, International President. 

New York, Feb. 6 1920. 
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ELECTION OF ALBERT THOMAS AS DIRECTOR- 
GENERAL OF INTERNATIONAL LABOR 
ORGANIZATION. 

At a meeting of the governing body of the International 
Labor Organization on Jan. 27, Albert Thomas, French 
labor leader and former member of the French War Council, 
was elected unanimously Director-General of the organiza- 
tion. The meeting, which was held at Paris, opened on Jan. 
26, the date set by the International Labor Conference in 
session at Washington during last November. In electing 
Mr. Thomas to the office of Director-General the governing 
body, it was said, ratified the provisional nomination made 
at the conference in Washington. On Jan. 27 the organiza- 
tion also adopted the six labor conventions and six recom- 
mendations voted by the Washington conference. They 
were referred to the Secretary of the League of Nations to be 
transmitted to the various Governments for ratification. 
The delegates in attendance at the Paris meeting included 
representatives of Germany. 

The absence of American delegates, according to the Asso- 
ciated Press, caused much comment and discussion among 
the delegates, as well as speculation as to the date the United 
States would be represented. Albert Thomas, explaining 
the reason for this situation to the Associated Press, was 
quoted as having said: 

{t is evident that America, because of her failure to ratify the treaty, 
cannot be represented in this organization any more than in any other com- 
mission growing out of the Versailles treaty. We feel so certain, however, 
that America eventually will be represented that some of the States actually 
have delegates in the council of administration only temporarily, places 
being reserved for the American delegates when the treaty is ratified. 

For instance, Dr. Gebel, sitting for Denmark, will retire to make room 
for an American delegate. ‘The same condition obtains with respect to the 


employers’ representation. It is our earnest desire to see American dele- 
gates among us at the earliest possible moment. 

Germany had a spokesman at the session of the governing 
body on Jan. 27, when Carl Rudolph Legien, President of the 
German Federation of Trades Unions and delegate of Ger- 
man workers, addressed the meeting. Herr Legien declared 
the economie situation of the world had convinced him that 
a six-hour day for miners should not be declared at that 
time if it would decrease production. He also said: 

It would be premature to give my impressions of the work done by the 
Peace Conference at this time, but 1 feel confident a great step 
has been made in dealing with the welfare of workers. I have come here 
with the firm intention to collaborate with my colleagues on the Interna- 
tional Bureau. No matter to what nationalities they belong, I wish to 
give them my hearty support. I! am not here as a German delegate, but as 
a delegate of the International Workers’ Unions, and am looking at questions 
not from a German but an international point of view. 

I had intended to make reservations relative to the eight-hour day con- 
cerning miners in Germany, who are demanding a six-hour work period, 
but I have refrained. Coal is a vital question to the world at present, 
and if a six-hour day cannot be granted without decreasing production, I 
am against it. 


Concerning the standing of the German delegates, M. 
Thomas, on Jan. 26, said: “Their standing is like that of 
other nations. Having ratified the treaty they have rights 
to representation.”’ 

The first meeting of the governing body on Jan. 26 was 
presided over by Arthur Fontaine, representing France. 
The Government representatives present were Sir Malcolm 
Delevingne of Great Britain, Baron Edmondo Mayor des 
Planches of Italy, Vicounut d’Eza of Spain, H. Nagaoka 
of Japan, Herr Rufenacht of Switzerland, M. Sokal of Po- 
land, Dr. Ernest Mahaim of Belgium, Senor Dealrear of 
Argentina, Hermann Leymann of Germany and M. Vedel 
of Denmark. The representatives of the employers were M. 
Guierin of France, Mr. Marjoribanks of Great Britain, 
M. Kodaez of Czecho-Slovakia, M. Schindler of Switzer- 
land, Jules Cartier of Belgium, and M. Pirelli, Jr. of Italy. 
The representatives of the unions of workers were Leon 
Jouhaux of France, Yan Oudegeest of the Netherlands, 
G. H. Stuart Bunning of Great Britain, M. Thorberg of 
Sweden, and Carl Legien of Germany. 





WORKERS IN LATIN-AMERICA CALLED UPON BY 
SAMUEL GOMPERS TO FORM NATIONAL LABOR 
ORGANIZATIONS—ALL-AMERICA UNION. 

Samuel Gompers, chief spokesman for organized labor in 
the United States, as Chairman of the Pan-American Federa- 
tion cf Labor, issued on Jan. 31, with other officials of that 
body, a “manifesto’’ to workers in the Latin-American 
republics urging them to organize national labor associations 
for affiliation with the Pan-American organization. This 
action is necessary, the document said, ‘‘to the end that the 
workers of all the American countries may be better prepared 
to act concertedly for their protection and advancement and 
to impose a check upon those forces who would subordinate 








them to their own material aggrandizement.’’ The paper 
referred to was further quoted in Washington dispatches of 


Jan. 31 to the Associated Press, which said: 

Calling attention to the third Pan-American Labor Congress to be held in 
Mexico City, beginning next July 12, the manifesto says the workers in the 
Americas should begin now to make preparations for sending their repre- 
sentatives to this gathering. 

“Collective action by the national labor movement of all the American 
countries through the Pan-American Federation of Labor,’’ says the mani- 
festo, ‘‘will be a potent factor in protecting the American continent from 
being overrun by military domination from any quarter, and, above all, it 
will contribute greatly to the realization of that great and noble desire that 
is being manifested so strongly since the European war came to a conclusion 
—the preservation of peace in the Western hemisphere and the establish- 
ment of the most friendly relations between the American countries. we 

‘‘But in order to render this influence more effective the masses of the 
people must be impressed with the necessity of demanding of their Govern- 
ments the application of the modern principles of true democracy, and the 
recognition of rights of humanity as of paramount importance in their inter- 
national relations. 

‘Until a short time ago there had been no means of communication 
between the masses of the peoples of the American countries. ‘The only 
relations existing were those established by the financial, commercial and 
industrial interests, and, as everyone knows, these interests are not always 
accentuated by a desire to promote the welfare of the people, nor do they 
represent the higher and nobler ideals of the peoples of the American 
countries. These interests are accentuated by three motives: Namely. 
profits, profits, and more profits. In their mad rush for material aggrand- 
izement they completely lose sight of the rights and interests of humanity. 

‘Since the financial, commercial and industrial interests of Pan-America 
are so closely allied and are every day extending their activities over a 
wider field opened up by the conditions created by the late war, it is all the 
more evident that the wage-earners of Pan-America must unite for their 
own protection, for in our present day the organization of the wage-earner 
on a purely national scale will not be adequate for the protection and 
promotion of their interests and for the attainment and realization of their 
hopes and aspirations. 

“In the Councils of the Pan-American Federation of Labor all! of these 
problems will be rendered easier of solution if all the Pan-American labor 
movements contribute with their moral and material support. 

‘Therefore, to the end that the workers of all the American countries 
may be better prepared to act concertedly for their mutual protection and 
advancement, we again urge them to organize in their respective countries 
in unions of their respective trades or callings, these to affiliate under the 
banner of one national federation, which will in turn affiliate with the 
Pan-American Federation of Labor so that the collective action of the 
wage-earners of the American Continent be better served to promote the 
interests of humanity and to impose a check upon those forces who would 
subordinate them to their own material aggrandizement.’’ 





WAGE ADVANCE OF 15% AWARDED TO GARMENT 
WORKERS BY GOVERNOR SMITH’S SPECIAL 
LABOR BOARD. 

A wage increase of approximately 15%, retroactive to 
Jan. 5, was awarded to workers in the cloak, suit and skirt 
industry in New York City on Jan. 26 by Governor Smith’s 
Special Labor Board, appointed to settle the controversy 
between the workers and manufacturers. By the terms of 
the award the increase in wages is to be absorbed by the 
industry and is not to be passed on to the public. On this 
point the report of the Special Labor Board says: 

The increased wage provided for is with the understanding that manu- 
facturers and workers will co-operate to enable the industry itself to absorb 
the increases granted and thus avoid passing the burden to the purchasing 
public. The Board understands that this will be done by increased pro- 


duction per capita, on the part of the workers, and the application of the 
most careful methods on the part of the employers, to effect the reduction 


of costs entering into the manufactured article, and that both sides, in 


connection with this purpose, will co-operate loyally, utilizing the resources 
of publicity at the command of both organizations. 


The workers demanded an increase of 30% above the 
minimum wage scale put into effect last May for three years. 
3oth the manufacturers and workers agreed in advance to 
abide by the findings of the board, on which there were 
representatives of the workers and employers and the publie, 
the latter being represented by State officials. 

Governor Smith received the report at a meeting of the 
Special Labor Board at the rooms of the State Industrial 
Commission in this city, Jan. 26. There were present also 
representatives of the manufacturers and of the workers. 

William Klein, counsel for the Cloak, Suit and Skirt 
Manufacturers’ Protective Association, assured Governor 
Smith, after the latter had finished reading the report, that 
the employers would abide by the decision. To reporters, 
however, Mr. Klein was said to have characterized that 
portion of it which referred to the absorption by the cloak 
and suit industry of the increased expense caused by the 
higher wages as “‘persiflage.’’ He indicated that it was his 
belief that, notwithstanding the terms of the Labor Board’s 
agreement, the industry would be unable to absorb the wage 
increases granted. Of the agreement Mr. Klein said: 

It means nothing to us. Since the last contract went into effect in June 
production has decreased 50%, with wages correspondingly increased, and 
the workers have been soldiering on the job. We opened all our books to 
the commission to show that we were producing at an absolute minimum. 


There is but one way in which the added cost can be met and that is by 
passing it on to the public, and that is what will be done. 


The main features of the report made public by the Special 
Labor Board on Jan. 26 were brought out in the New York 
‘“Times”’ of the following day, which said: 
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The question of whether there was an implied understanding that the 
wage scale fixed after the adoption of the agreement dealing with wages 
above the minimum last May should be continued for a three-year operiod 
of the contract, as contended by the manufacturers, must remain un- 
answered, the Board said, as the agreement itself fails to set up, and appar- 
ent y neither side provided machinery or standards whereby to rate pro- 
ductivity for wage making purposes. 

The Board found that the contract fixed only a minimum scale of wages, 
the practical result of which was that wages above this minimum were 
fixed generally by individual bargaining; that it was expected by the manu- 
facturers but not borne out in practice; that wages above the minimum 
were to be fixed on a basis of individual productivity, and also that the 
difficulty in establishing wage schedules on a basis of individual produc- 
tivity lies in the change of system from piece work to week work, the re- 
duction of hours from 49 to 44, and the competition for labor among the 
manufacturers themselves. 

Disapproval of all shop strikes, or general or partial stoppages of work, 
was voiced by the Board, as constituting a violation of the essence of the 
agreement. The Board also opposed any form of lockout. ‘We believe,”’ 
the report read, ‘‘that both sides have in this instance in their appeal to the 
public found a resource which may establish a useful precedent.”’ 

“The Board has unanimously agreed upon a wage increase to be given to 
the workers based upon the belief that it is called for by certain conditions 
inherent in the industry,’’ the report continued, ‘‘and that it will make for 
harmony throughout the season. It is the opinion of the Board that it w ill 
stabilize the industry if neither side will take ad vantage of seasonal pressure, 
at any time, to force changes in the established scnedule.’’ 


‘*All workers except buttonhole makers shail work by the week.’”’ 
The weekly increases granted shall be as follows: 


Jacket, coat, reefer, and dress 

I ag esa able 5 50 
Skirt under pressers__...... —- 3 00 
I CO i lc eek 
Skirt finishers 


loak and dress cutters_____-_- $5 00 
i aa halide ak seo hl 5 00 
Gees MONS... ..nccccccs 4 00 
Jacket, coat, reefer, and dress 

6 00 
6 00 
5 00 


Skirt operators 
Piece tailors 
Reefer, jacket, and 


Begraders on skirts.........-- 

ee So  cnemawe auwe 3 50 

Cloak bushelers_........----- 3 00 

Bushelmen, who also do pinning, 
marking, and general work on 


5 50 

Reefer, jacket, and coat fin- 

ics in a ns ee tet ts dt 

Jacket, coat, reefer, and dress 

id tam ebhwee 5 50, Buttonhole makers 
Skirt upper pressers 5 50 buttonholes) 


Governor Smith thanked the Spécial Labor Board for its work and also 
thanked the representatives of both the workers and manufacturers for their 
patience and expressed intention to abide by the result. 


After the meeting had adjourned, Hugh Frayne, of the American Federa- 
tion of Labor and a member of the Board, said that the result was a long 
step in the right direction. He said he believed it gave a precedent for the 
handling of similar disturbances in the future which will go far to prevent 
urmecessary strikes. 

The members of the Board are Edward F. Boyle, Chairman, [ndustrial 
Commission; Charles W. Berry, Adjutant-General New York State; Hugh 
Frayne, General Organizer American Federation of Labor; I. Feinberg, 
Chairman Joint Board of the Cloak Makers’ Union; William D. Baldwin, 
Chairman Otis Elevator Co.; Saul Singer, Executive Board Cloak, Suit 
and Skirt Manufacturers’ Association; Frances Perkins, Industrial Com- 
mission, and Belle L. Moskowitz, Secretary. 


4 00 





(per 100 


When the report was read for the first time at the o*ice 
of the State Industrial Commission, Jan. 26, Gov. Smith 
who was present on the occasion, made the following com- 
ment, when that part referring to strikes and lockouts was 
reached: 


There must be no putting the burden of these increases on the public: 
It must be understood that in all cases of this kind there are three parties, 
ones interested in a decision, but the general public, those who buy the 
goods manufactured, are as much interested as either laborerer or employer 
of laborer. The men must not “‘soldier’’ on their job and it is expected that 
the manufacturers, by their own economies, will absorb the increased costs. 
‘The public will not be the sufferer. 


In concluding the session the Governor said: 


If in the future any new questions come up, I invite you both to come 
before the State. It is not a part of my ordinary duty to look into such 
matters, but I will take the time. If we are suffering any ill effects from 
the long period of war, they are due to underproduction, because so many 
men were taken out of industry and the burden of their work had to be 
carried by those at home. 

If we are to find a cure for present conditions, then we must go to work. 
Everybody must get to work and everybody must do all his part—such 
things cannot be cured by legislation or by decisions of courts. It is up to 
the people themselves to see that all needs are provided and at the least 
possible cost. I again extend to you and all others an invitation to come to 
me in case troubles arise. 

We have established to-day a precedent which I believe will be of great 
value. The time to stop a strike is before it begins, and I firmly believe 
that if the parties to such differences will consider the third party—the 
public—and submit their grievances, any impending strike will be stopped 
before it begins. 


The Special Labor Board which awarded the wage in- 
erease of 15% to the garment workers was named by the 
Governor, according to the N. Y. “Sun,” after newspaper 
advertisements of the Cloak, Suit and Skirt Manufacturers 
Protective Association appeared in the newspapers here Jan. 
2, asserting that a critical situation growing out of relations 
between the workers and employers had arisen in the in- 
dustry. The ‘Sun’ added: 

As a consequence of the refusal of the manufacturers to grant a 30% 
increase in wages, demanded, it was asserted, in violation of the three 
year contract entered into last June, strikes were in effect in forty-six shops. 
The Governor invited both sides to confer at Albany Jan. 5. As a result 
of that conference, the commission which reported yesterday was named, 
hearings given and employees and workers agreed to accept whatever re- 


commendations were made. In the meantime the strikers returned to 
work. 





| NEW YORK PRINTERS RECEIVE WEEKLY WAGE 


; INCREASE OF $9. 

Negotiations between the so-called “‘Big Six’’ Typographi- 
cal Union and the employing printers of New York, covering 
a period of several weeks resulted in the granting of a wage 
increase of $9 a week to union book and job compositors. 
The men were unsuccessful in their efforts to obtain a 44-hour 
week for the present year. 

This is the settlement of the controversy which precipitated 
the strike last fall, closing a majority of the printing shops 
in this city for over two months with the consequence that 
numerous periodicals and trade papers were forced to suspend 
publication during that period. 

A noteworthy feature of the settlement agreement, which 
was announced Jan. 30, is the fact that while the ty pographi- 
eal union had persistently refused to arbitrate the question 
of the 44-hour week last fall, it now accepts the offer which 
the employing printers made before the strike started, that 
is the deferral of the shorter week until May 1 1921. While 
the union asked a $14 wage increase it obtained (as already 
stated) only $9, this being retroactive to Jan. 1 1920. The 
employers originally offered a $6 increase. 

The new agreement gives the men an average of $45 for a 
48-hour week, time and a half for overtime, and double time 
for Sunday and holidays. The scale is to run for three years. 
and contains a provision that a revision of wages, but not of 
hours or other conditions, may be made on Oct. 1 next and 
every six months thereafter if the cost of living and condi- 
tions in the industry are found to warrant a change. 

The agreement also contains a provision for the appoint- 
ment of a joint committee on apprentices which shall make 
rules for the selection of journeymen and shall have power to 
enforce its rulings. Employers are bound to train appren- 
tices in all branches of the trade, and will have the right to 
transfer apprentices from shop to shop to supply any defi- 
ciency of opportunity to learn the trade. 








GEORGE NICHOLL BARNES, LABORITE, QUITS LLOYD 
GEORGE CABINET—TOM MYERS, TEXTILE 
WORKER, ELECTED TO COMMONS. 

George Nicholl Barnes, Minister without portfolio, re- 
signed from the Cabinet of Premier Lloyd George the latter 
part of January. The significance of his resignation, it was 
said, lies in the fact that it is the final withdrawal of Labor 
from the coalition Government. 

When the Labor Party, after the armistice, called upon 
the Labor Ministers to quit the Government, Mr. Barnes, 
according to the Associated Press, elected to remain, on the 


| ground that it was his duty to remain until peace was rati- 


fied. 

The Food Ministry, it was stated, will come to an end 
within a few months, and it is expected that George H. 
Roberts, the only important Laborite now in the British 
Government, will follow Mr. Barnes. 

Quite different was the enterpretation placed upon the 
recent election to the House of Commons of Tom Myers, 
a textile worker and candidate of the Labor Party. This 
event was described as labor’s “‘greatest political triumph 
in England since the return of Arthur Henderson to Parlia- 
ment.”’ 

Sir John Simon, former Secretary for Home Affairs, 
Liberal candidate for the House of Commons in the Spen 
Valley West Riding of York) by-election, was defeated 
by the Laborite. 

The returns of the election, which was held Dee. 20, 
were made public Jan. 3 and showed the following results: 

Tom Myers, Laborite, 11,962. 

Sir John Simon, Liberal, 10,244. 

Col. Bryan Fairfax, Coalitionist Liberal, 8,134. 

Regarding the significance of the election, copyright 
London advices of Jan. 3 to the N. Y. “Tribune” had the 
following to say: 

Simon is one of the best known legal authorities in England, and the 
man who had been expected to assume the leadership of the Liberal party 
in Parliament in event of his election. 

Col. Bryan C. Fairfax, the Coalition Liberal candidate, who had the sup- 
port of the Conservatives, of Premier Lloyd George, who has opposed tne 
candidacy of Simon, and of Lady Astor, who went to Spen Valley to cam- 
paign for him, was a poor third in the race. He ran more than 3,000 votes 
behind Simon. 

Fairfax took part in the election solely to prevent Simon, obviously the 
winner otherwise, from gaining the seat. Myers profited by the split 
but his victory was none the less brilliant for labor, as he polled between 
three and four thousand more votes than when he was a candidate in the 
general election. 

Myers is a member of the union of textile workers and is still employed 
at hist rade. 
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JULIUS H. BARNES OPPOSED TO GRONNA BILL FOR 
TERMINATION OF WHEAT PRICE CONTROL. 


Julius H. Barnes, United States Wheat Director, sent a 
letter on Feb. 5 to Senator Gronna, Chairman of the Senate 
Agricultural Committee, in which he termed the latter’s 
bill for the repeal of the Wheat Guarantee Act and the 
abolition of the Grain Corporation a direct repudiation of 
the pledge made by Congress to the wheat producer for the 
crop of 1919. Senator Gronna’s bill would repeal all Gov- 
ernment control over the price of wheat and require the 
Grain Corporation to wind up its affairs without delay. 

The measure was introduced in the Senate on Feb. 3 and 
favorably reported back by the Agricultural Committee on 
Feb. 5 by unanimous vote. Under a Committee amendment 
the U. S. Grain Corporation would be required to pay into 
the U. S. Treasury its profits, estimated, it was said, at 
approximately $50,000,000, and submit to Congress a com- 
plete report of its operations. 

The Committee amendment would therefore prevent the 
use of the Corporation’s profits for food for the relief of Cen- 
tral Europe as planned in a bill pending in the House. 

In his letter to Senator Gronna on Feb. 5, Mr. Barnes 
pointed out that at a time when no one can accurately predict 
the trend of prices, the Senator apparently felt such confi- 
dence in his own judgment that the farmer will benefit by 
the withdrawal of Government stabilization that he would 
immediately take from the wheat producer the protection of 
the billion-dollar guarantee, which Congress has pledged itself 
to give until June 1. The Wheat Director gave warning 
that by abolishing Government support Congress may 
precipitate a still further decline in the price of wheat, even 
below that of the guarantee price. He declared that ‘‘only 
the most colossal egotism would presume to forecast the 
course of prices in the face of world-wide unsettlement, which 
within the past few days has wrecked the United States 
export trade by the total collapse of overseas finance.”’ 

If Congress should repudiate its own pledge to the farmer, 
Mr. Barnes added, the possibilities of depreciation in value 
after the withdrawal of the Government guarantee are such 
that six million farmers will ask Congress ‘‘by what right it 
repudiated the pledged national guarantee, on the underlying 
foundation of which the influence of supply and demand 
had built an average premium of 30 cents per bushel.”’ 
The Wheat Director’s letter to Senator Gronna was made 
public Feb. 7 and read as follows: 

Feb. 5 1920. 
Hon. A. J. Gronna, United States Senate, Washington, D. C.: 

My dear Senator:—I notice that the Senate Agricultural Committee, of 
which you are Chairman, has favorably reported to the Senate your own 
bill, 3844, providing for the termination of the Wheat Guarantee Act of 
March 4 1919. 

Of course, this bill terminates the effective price guarantee to the wheat 
producer for the crop of 1919. You personally realize that this would be 
the result, because in the Senate on February 2d you expressed your own 
opinion that, even without the guarantee, wheat would not decline. 

Have you such confidence in your own judgment of future prices that 
you propose to take from the wheat producer the protection of the billion- 
dollar guarantee pledged now to June Ist? 

200,000,000 bushels of wheat still remain on the farms, and 200,000,000 
bushels additional in the channels between farm and consumer, all of it 
relying on the pledged faith of this Government that, if necessary, the 
national Treasury stands behind its purchase at the guarantee level. That 
security your bill proposes to terminate, and that termination will cause 
apprehension with every farmer, with every dealer, with every miller, with 
every flour handler, with every baker, and with every banker. The with- 
drawal of that underlying security will destroy the trade methods which 
have furnished a ready daily market to the producer at a farm price for 
wheat 200% higher than the pre-war level, yet protected the consumer by 
a bread advance of only 75%. Suspended buying, wide fluctuations, in- 
creased trade margins reflecting increased trade hazards, will then effect 
the producers’ farm price and unfavorably affect the consumers’ bread 
price. Within the past week, the price of wheat in Minneapolis has fallen 
50 to 60 cents per bushel, and on the very day your bill is introduced, some 
kinds of wheat are down to only a few cents above the guarantee price. 

Pass this bill, withdrawing the underlying support which the knowledge 
that that Government buying is potentially present, and you may precipi- 
tate a further decline, below the guarantee price. 

Only the most colossal egotism, my dear Senator, would presume to 
forecast the course of prices in the face of world-wide unsettlement, that 
within the past few days has wrecked the United States export trade by the 
total collapse of overseas finance. 

Are you so sure of the stability of values in the midst of world wreck, 
that you would rest the national honor on your opinion of market prob- 
abilities ? 

I warn you, and Congress, that in the four months yet to go under that 
guarantee, there yet lies the possibility of such a depreciation of value, 
following the withdrawal of that Government guarantee, that six million 
wheat farmers will ask you by what right you repudiate the pledged national 
guarantee, on the underlying foundation of which the influence of supply 
and demand had built an average premium of 30 cents per bushel. 

At least you shall not then plead that you did it in ignorance, and without 
warning of its possible results. 

I shall be glad to retire from the burdens of this office, assumed at the 
express request of the President, but not until the national pledge has been 
fully redeemed, withovt dishonor. 

I have still confidence that the national Congress, which last February 


pledged $1,000,000,000 to make good the national pledge will not hesitate 
to condemn this present attempt at repudiation of that pledge. 





Senator Gronna had served notice on Feb. 2 of his inten- 
tion to introduce the measure referred to above. On that 
date he made a speech in the Senate criticizing the policy of 
the Grain Corporation, declaring that ‘“‘the wheat farmers of 
the United States have lost more than $2,000,000,000 be- 
cause of Governmental interference with wheat.” In the 
course of his remarks Mr. Gronna said: 


Mr. President, I have a great many petitions and telegrams from people 
in my State with reference to a very important matter which concerns not 
only the people of North Dakota but of the entire Northwest. I ask 
unanimous consent that I may proceed to explain it for not to exceed 
ten minutes. 

Mr. President, on the 4th day of March 1919 an amendment to the food 
law was enacted which will expire by limitation on the 1st day of June 1920, 
if not sooner repealed. It is a law which provided for a sum of $1,000,000,- 
000 for the Government of the United States to purchase wheat. It was 
believed by a great many people that the guaranteed price of wheat should 
be maintained, and a great many people feared that the price would go 
below the price which the Government had fixed for the year 1919. This. 
of course, proved not to be true. 

It is a fact that there is a short crop of wheat throughout the entire 
world with the exception of the United States. Here we produce about 
918,000,000 bushels, which gives us a surplus for exportation of a little 
more than 300,000,000 bushels. 

The law was passed, the appropriation was made, but up to October of 
last year only 77,000,000 bushels had been purchased by the Grain Director, 
Mr. Barnes, which shows conclusively that the grain was being purchased 
by individuals or by corporations; that there was absolutely no need of this 
fund; that there was absolutely no need to appoint the Grain Director, 
because if the law of supply and demand had been permitted to operate, the 
price of wheat would have been much higher than it was up to the time when 
these hearings were held. 

Mr. President, { do not wish unduly to criticize Mr. Barnes. He is a 
public official, and he has undoubtedly felt that it was his duty to keep 
down the price of wheat, because wheat is an article of food which nearly 
everyone must have. 

Let me say at the outset, Mr. President, that if the farmers of the United 
States would give the wheat to the miller for nothing, if the farmers would 
haul their grain to the mill and not charge a single penny per bushel, there 
could not be a difference of more than 2 cents on a pound loaf of bread, 
based upon existing prices. I am making this statement in order to inform 
the public that it is not the price of the unmanufactured wheat which is 
the cause of the high price of bread. 

I wish to read one telegram, although I have a great many of them, and 
I assume that my colleague has received a great many also: 


Addressed to me— 
Brocket, N. Dak., Feb. 1 1920. 
Please use all influence you have with Railroad Administration, and 
see if they will not furnish cars for grain loading. Elevator is full of grain, 
and we can not get cars. ' 
& TRADING C 


EQUITY ELEVATOR es 
By A. J. ANDERSON, Agent. 


In this connection I wish to read a bulletin sent out by the grain cor- 
porations: 

OFFICE OF THE “GRAIN BULLETIN.”’ 
Minneapolis, Minn., Jan. 28 1920. 
General Letter No. 8. 

To Subscribers:—The scarcity of cars in the Northwest demands the ° 
attention of the individual shipper. The large quantities of high-priced 
wheat at country points, the declining markets, and the short time left of 
Government control all tend to heavy financial loss to individual owners. 

Every effort has been put forth to get cars into the Northwest without 
result. The only source of relief now is to wire your Senator and Repre- 
sentative at Washington, impressing on them this need of cars to prevent 
further loss to you, and asking them to take it up with the Railroad Ad- 
ministration immediately. 

Yours very truly, 
“THE GRAIN BULLETIN.” 


Mr. President, it is evident that there is a propaganda going on for the 
purpose of getting whatever grain may be left, at a much-reduced price, 
and it will be absolutely of no benefit to the consumers of bread because 
the price of flour will be based upon the high price paid for wheat. 

I have here a map [exhibiting] which was prepared by the Secretary of 
Agriculture to which I wish to call the attention of Senators. Ido not 
know that it is large enough for Senators to see it from their seats, but it 
shows that on the Ist day of November, or about the time when Mr. Barnes 
announced the embargo was to be withdrawn, wheat was worth $2 90 a 
bushel. 

It shows that on the 15th day of November, when the embargo was 
withdrawn, wheat was $3 a bushel, and on the 15th of December it had 
advanced to $3 40 a bushel, and leter on to $3 55 a bushel, showing that 
the embargo did affect the price of wheat. As Mr. Barnes stated before 
our Committee, it was his purpose to keep it down. As I said, I am not 
criticizing him for it, because he was following the instructions of the 
President of the United States to keep down the price of wheat if possible; 
but I do object to a propaganda being conducted by officials of the Govern- 
ment and by the grain speculators to make combinations which will make it 
possible for the gamblers in grain to move all this grain or to ask that the 
grain shall be moved. Let me tell you that millions of bushels of this grain 
has been sold that can not be delivered on account of the shortage of cars. 

What I desire to call to the attention of the Senate and of the country 
is that it is not true that wheat will decline after May 31. It is not true 
that wheat will decline on June 1 when the law expires by limitation. Iam 
proving by this chart that the statement which I made to Mr. Barnes, who 
represents the Government, that wheat would advance when the embargo 
was removed was true. The map to which I have called your attention 
was prepared by the Department of Agriculture and not by myself. 

The Grain Director has, according to his own admission, done everything 
in his power to keep down the price of wheat. 

I have letters here on my desk charging that the same combination is 
going on with their manipulations; that cars are not furnished to the farmers 
of the country because it is desired that this wheat shall all flow to the big 
milling centres before June 1. They are trying to make the people believe 
that just as soon as the existing law expires wheat is bound to go down. 
I dissent from that statement. We know that all of Europe needs grain; 
that is needs more than we can supply. 

Mr. President, my purpose is in the near future to introduce a bill to 
repeal this law. Let us get through with Government interference; let 
us do away with Mr. Barnes and let him go back to his own business. I 
received the other day from the Senator from Texas—I see him in his seat 
now—a letter calling attention to the fact that the grain business of Texas 
was being interfered with now by the Food Administration. That is a 


function which does not belong to the Food Administration any longer, 
and { thought we were about through with that; but they are still interfering. 
In connection with the propaganda carried on now to elect Mr. Hoover 
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President of the United States, there is a movement for the purpose, I 
assume, of showing the women of the country what great efforts Mr. Hoover 
is making to cheapen the cost of bread. 

Mr. President, let me tell you what will happen and let me tell you what 
has already happened. ‘The reduction in the acreage sown to grain last 
fall was 40%. What will happen to the spring-wheat crop under existing 
conditions? We are discouraging the wheat farmers from producing. We 
all know how difficult it is for them to get labor. Labor is costing them 
three or four times as mucn as it did before the war, and yet we are deliber- 
ately using a great Government agency to hamper and hamstring the grain 
industry of the country. 

For one, Mr. President, I resent it. Let me say to you that in 1919 Mr. 
Barnes admitted before the Committee of which I am Chairman that he 
made for the United States more than $27,000,000 out of the grain business 
from the grain which he sold to the neutral countries of Europe, not a penny 
of profit being charged to our allies. I asked him whether they had charged 
the Allies any profit, and he said that was unthinkable. 

Let me say to you-—and I am talking now to the country as well! as to the 
Senate—the wheat farmers of the United States have lost more than 
$2,000,000,000 because of Governmental interference with wheat. I am 
having prepared, and some day this week I shall introduce, a bill to repeal 
this entire law. 

Mr. McCumber—Mr. President, before my colleague takes his seat I 
desire to ask him if the trouble has not been rather in the administration 
of the law than in the law itself? The law itself provided that the $1 ,000,- 
000,000 should be expended only in case, as a result of peace, the price of 
wheat should fall below $2 26 a bushel, or whatever price was agreed upon, 
leaving entirely to the law of supply and demand the receipt of any greater 
price; but, on the contrary, is it not true that the machinery of the Govern- 
ment, instead of being used to prevent the price from falling below that 
fixed by Congress, was used to prevent the price going any higher than the 
minimum price; and that, instead of giving usthe benefit of the law of 
supply and demand, the whole billion dollars and all the efforts and all the 
machinery of the Government have been directed to hold the price down 
through a license system that would forbid any person dealing in grain if 
he paid the higher price fixed by the law of supply and demand? 

Mr. Gronna—lI agree entirely with my colleague. I understand the 
law to be exactly as he has explained it. Let me say, however, in further 
reply to my colleague, that when Hoover appeared before the Agricultural 
Committee some of the members of our Committee argued that we ought 
to fix a maximum price for grain, for wheat might go too high; but Mr. 
Hoover made a most bitter protest against that. He said he desired a 
minimum price fixed; he did not desire a maximum price; but the facts are 
as,my colleague has stated. The minimum price has been made the 
maximum price and an injustice has been done to the people of the country. 
Not only that, but there has been a betrayal of the confidence of the Mem- 
bers of the Senate, for we took Mr. Hoover's word; we at no time suspected 
that he would go back on his word and make the minimum price the maxi- 
mum price. 
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MIDDLE WEST RAILROADS ORDERED TO GIVE 
PRIORITY TO GRAIN SHIPMENTS. 


Walker D. Hines, Director-General of Railroads, issued 
general orders on Feb. 4 to railroads serving the grain produc- 
ing areas to turn all available box car equipment into the 
grain transportation service to the exclusion of practically 
all other traffic, ‘‘after providing for the loading of less-than- 
carload merchandise print paper, wood pulp and sugar.”’ 

The orders provided for the special movement of grain 
during the ten-day period beginning Feb. 8. Railroads 
affected serve the States of Illinois, Minnesota, Montana, 
Missouri, Iowa, North Dakota, South Dakota, Nebraska 
Oklahoma, Colorado, Wisconsin, Kansas, Arkansas, Texas 
and New Mexico. 

In a statement on Feb. 4 explaining the scope and purpose 
of the orders, Mr. Hines said: 


Because of the imperative necessity of providing greater movement of 
bulk grain, the grain-loading railroads serving the grain-producing States 
have been given instructions to give preference and priority to the furnish- 
ing of box cars for bulk grain loading from Feb. 8 to Feb. 18, inclusive, 
after providing for the loading of less-than-carload merchandise, print 
paper, wood pulp and sugar. This means that to the extent necessary to 
fill requirements all available box-car equipment suitable for use in the 
handling of these commoditics will be confined to this one class of traffic. 

The railroads also have been instructed to secure the full co-operation of 
grain dealers, distributors, farmers, commercial organizations and other 
commercial! interests in order that this special movement may be as suc- 
cessful as possible. 








WHEAT BOARD INCREASES WHEAT 
PRICES. 


An advance by the Canadian Wheat Board of 25 cents per 
bushel in the price of Winter wheat, making the price now 
$2 58, and an increase of $1 15 as per barrel for Winter 
wheat flour, raising the wholesale price from $10 10 to $11 25, 
was made effective on Jan. 31. The new price regulations 


were published in the Toronto ““Globe”’ of Feb. 2as follows: 

The new regulation No. 85 says the following prices now obtain: 

$2 80 per bushel, including 5 cents a bushel carrying charges, basis No. 
1 Manitoba Northern and No. 1] Alberta red winter in store public terminal 
elevators, Fort William or Port Arthur. 

$2 70 per bushel, including 5 cents per bushel carrying charges, basis 
No. 1 Duram in store public terminal elevators, Fort William or Port 
Arthur. 

$2 58 per bushel, including 5 cents per bushel carrying charges, basis 
No. 1 spring, No. 1 white winter and No. 1 red winter wheat in store 
Montreal. 

$2 56 per bushel, including 5 cents per bushel carrying charges, basis 
No. 1 mixed Ontario and Quebec wheat in store Montreal. 

$2 49 per bushel, including 5 cents per bushel carrying charges, basis 
No. 1 commercial grade wheat in store Montreal. 

$2 50% per bushel, including 5 cents per bushel carrying charges, basis 
No. 1 Britisa Columbia wheat in store Canadian Government elevator, 
Vancouver 


CANADIAN 





The spreads for lower grades than those above shall be the same as the 
spreads in the orders of the board relating to cash payments to be paid to 
the producer. 

The maximum wholesale prices ordered in regulation No. 89 are as 
follows: 

1. That the standard of flour manufactured in Canada for sale in Canada 
be the standard set by the Canadian Wheat Board and designated as: 

(a) Government standard spring wheat flour. 

(b) Government standard winter wheat flour. 

Fiour Prices. 

2. That maximum wholesale prices of flour from midnight Jan. 31 192zu, 
nclusive, until further notice shall be: 

(a) Government standard spring wheat flour $13 15 per barrel, basis 
98 pounds net, jute bags. 

(b) Government standard winter wheat flour $11 25 per barrel, basis 9 
pounds net, jute bags. 

These prices are basis f.0.b. care Montreal. 

3. That effective from midnignt Jan. 31 1920, inclusive, the above maxi- 
mum wholesale prices have legal authority and any sales or purchases made 
in excess of them will be regarded and treated as violations of the regula- 
tions of the Canadian Wheat Board. 


The Montreal “Gazette” of Feb. 9 in stating in advices 
from Toronto that there had been numerous inquiries from 
farmers who are still holding their wheat, as to whether they 
are going to be paid the 25 cents higher price which the 
Canadian Wheat Board is charging millers for wheat since 
Jan. 31, reported a member of the Wheat Board as giving 
the following answer thereto: 


The cash advanced payment to the Ontario and Quebec producers re- 
mains unchanged to June 30 by order No. 7 of the Board, so the producer 
that sold his wheat last September and October gets the same advanced 
payment as the producer who holds his wheat unsold till next May or June, 
the only difference being that the latter is out of pocket his interest, in- 
surance, &c., during the time he carried his wheat. 

The 15 cents which the millers formerly paid on both Ontario and Mani- 
toba wheat to the Canadian Wheat Board and the 40 cents on Ontario and 
65 cents on Manitoba which they now pay to the Board, less an estimated 
allowance of 5 cents per bushel on the wheat for carrying charges, goes into 
a pool from which every producer holding a participation certificate gets 
his pro rata share, according to the number of bushels called for by his par- 
ticipation certificate. ‘Thus every farmer receives the same price for his 
wheat, no matter when it is sold, but of course the advanced payment to the 
producer differs according to the quality of his wheat, No. 1 wheat being 
worth three cents more than No. 2, and seven cents more than No. 3, &c. 
The whole object in creating the Canadian Wheat Board was to enable the 
producer to market his wheat to the very best advantage possible under the 
adverse conditions which existed, and to put on an equitable basis the pro- 
ducer who, owing to lack of transportation facilities, &c., was possibly not 
able to market his crop to as good advantage as the producer more favorably 
situated. 

There is therefore no increase in the advanced payment to the farmer 
or in the price the dealers receive. The increased payment from the 
millers goes into the coffers of the Canadian Wheat Board, for the benefit 
of the farmers. The millers have to pay the advance on all stocks of 
wheat they have unsold, in the shape of flour, so that the producer receives 
the benefit of the advance, even on wheat in the mills’ bins unsold in the 
shape of flour. 
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ATTORNEY-GENERAL PALMER IN REPLY TO HOUSE 
RESOLUTION SAYS GOVERNMENT DID NOT 
FIX THE PRICE OF LOUISIANA SUGAR. 


Attorney-General Palmer sent a letter to the House of 
Representatives under date of Feb. 3 setting forth the posi- 
tion of the Department of Justice in regard to the fixing of 
the maximum prices on Louisiana sugar. He declared (in 
answer to a resolution of inquiry) that he had neither made, 
assented to nor approved the price for Louisiana sugar, on 
the plantation, of 17 cents per pound for yellow clarified 
and 18 cents per pound for plantation granulated sugar. 

Further explaining the activities of his Department in 
sugar price control, the Attorney-General made known that 
the United States District Attorney at New Orleans was in- 
structed by the Department of Justice that, “in the absence 
of particular circumstances a sale of sugar above a rason- 
able, fair, maximum price for this year’s Louisiana crop of 
sugar was an excessive price, and therefore a violation of 
the Lever law.”” He admitted, however, that the Depart- 
ment “‘was willing to concede that prosecutions would be 
ineffectual and unsuccessful if based upon a contention that 
any price less than 17 cents per pound for yellow clarified 
and 18 cents for plantation granulated was an “excessive 
price’ under the Lever law.”’ 

The Attorney-General’s letter, which was transmitted to 
the House on Feb. 6 and referred to the Judiciary Committee, 
was in response to a resolution of which Representative 
Tinkham (Massachusetts) was the author. The text of the 
resolution as passed by the House Dee. 18 was published 
in the “Chronicle” Jan. 3, page 36. This is Mr. Palmer’s 
reply: 





Office of the Attorney General, 
Washington, D. C., Feb. 3 1920. 
To the House of Representatives of the United States: 

In answer to the resolution of the House of Representatives, dated Dec. 
18 1919, I beg to transmit the following: 

1. As to paragraph i, I beg to state that I neither made, assented to, 
nor approved the price for Louisiana sugar on the plantation of 17 cents 
per pound for yellow clarified and 18 cents per pound for plantation granu- 
ated. 

2. As to paragraph 2, in view of my answer to paragraph 1, I deem no 
further answer necessary. 
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3. As to the first request in paragraph 3, I beg to state that it has not 
been unusual for the office of the Attorney-General in advance of legal 
action to render an official opinion in relation to the United States criminal 
statues and notify possible violators of his interpretation of them, nor has 
i, ever been done to my knowledge. 

In answer to the second request in paragraph 3, I never notified the 
Louisiana sugar producers that under laws against profiteering they would 
not be prosecu ed if they sold yellow clarified at 17 cents per pound and 
plantation granulated at 18 cents per pound. ; 

4. In answer to paragraph 4, I beg to state that in the fall of 1919 this 
department was called upon to give some guide to the United States District 
Attorney in New Orleans as to the facts and circumstances which should 
be taken into consideration by him in beginning criminal prosecutions. 

This implied a determination that, as a practical proposition, he might 
successfully contend in court, in the absence of particular circumstances 
that a sale of sugar above a reasonable, fair, maximum price for this year’s 
Louisiana crop of sugar was an excessive price and therefore a violation of 
the Lever law. He had before him the fact that Louisiana sugar was 
selling in the open market at from 20 to 27 cents, that the crop was but 
40% of the normal, and that the price was rapidly mounting. 

It was the opinion of the department that all these factors would be taken 
into consideration by the court in considering any prosecutions, and that 
prosecutions begun in disregard of such considerations would offer no 
prospect of eventual success. 

On Nov. 7 1919 the United States District Attorney in New Orleans 
wired the Attorney-General as follows: 

New Orleans, La., Nov. 7 1919. 
Attorney General, Washington, D. C.: 

After a protracted meeting with the sugar planters their committee agreed 
to a fair price of 17 cents per pound for prime yellow clarified sugar, net on 
plantation with 1 cent additional per pound for choice plantation granulated 
intermediate grades in proportion. The committee further recommended 
that all sales where delivery has begun by evidence of bills of lading shall 
stand, but recommended that all contracts for a higher figure be abrogated 
in fairness to all producers and manufacturers whose action in making con- 
tracts has been delayed by deffrence to authorities. Prime yellow clarified 
sold on the open market in New Orleans yesterday at 20% cents, market 
virtually bare, with ready buyers for all sugar of that grade at that price. 
My session with the planters was a protracted one and was beld after I had 
talked to many of the leading consumers and obtained their views. The 
committee itsclf was composed largely of the most conservative element of 
planters, yet there was only one member of the committee originally con- 
senting to the 17 cents suggestion, all other members holding for a higher 
price because of the admitted short crop and low sugar yield. Stating in 
this connection that such cane as had passed through the mill showed an 
unusually poor yield of sugar, making estimates of production make a 
week ago high, and indicates losses to many even at prices agreed. I 
have sought the very best sources of advice in this matter and have reached 
conclusion that the 17 cents agreed upon is reasonable and recommend 
that the department accept it. I have reached this conclusion because 17 
cents as a maximum price does not carry with it any guarantee that the 
entire crop can be disposed of at that figure and it is probable that the aver- 
age for the crop would be considerably less. I have before me your tele- 
gram 6th referring to willingness of conference committee to accept 14 or 
15 cents as price for entire crop. I had this fact in mind when I wired you 
Nov. 3, but as Government is not in a position to guarantee the producer 
any fixed price for his crop and is necessarily limited to establishing a fair 
price, which virtually means maximum price, it would be impossible to 
secure consent of planters to fix the fair average price as a maximum price 
because of the vast difference existing between maximum price and average 
price for crop. I believe the action of the planters yesterday represents 
the extreme limit of their concessions although they met me in a concilatory 
spirit. Sincerely hope that maximum price suggested may be acceptable 
to the department. Please instruct me by wire. 

MOONEY, United States Attorney. 

On Nov. 8 1919 the following telegram was sent: 
fooney, United States Attorney, New Orleans, La.: 

Your wire of the 8th, detailing results of conference. Consider agreed 
price rather high, but hereby concur in maximum fixed price of 17 cents 
for Louisiana plantation clarifieds, 18 cents for Louisiana clear granulated. 
Understanding that all contracts for a higher figure to be abrogated. Fur- 
ther suggest, if possible, you secure an agreement in writing by authorized 
committee of Louisiana producers and refiners to be used as prima facie 
evidence where prices are charged in excess of agreement. You are hereby 
instructed to immediately prosecute any violator of this agreed price. 

PALMER. 

These telegrams do not at all mean that we fixed the price, but do mean 
that, under all the special circumstances existing as to the Louisiana crops, 
this department was willing to concede that prosecutions would be inet- 
fectual and unsuccessful if based upon a contention that any price less than 
17 cents per pound for yellow clarified and 18 cents per pound for plantation 
granulated was an ‘‘excessive price’’ under the Lever law. 

Respectfully submitted. 

A. MITCHELL PALMER, Altorney-General. 








STEEL PRODUCTION IN JANUARY. 

The American Iron and Steel Institute has issued a state- 
ment showing the production of steel in January by the lead- 
ing companies in the United States. From this it appears 
that the production of steel ingots in Jan. 1920, by thirty 
companies which made about 84.03% of the total steel ingot 
production in 1918, amounted to 2,966,662 gross tons, as 
compared with 3,107,778 tons in Jan. 1919, a decrease of 
141,116 tons. By processes the output in the two months 
was as follows: 








Jan. 1920. Jan. 1919. 

Gross Tons. Gross Tons. 

rn eb etedbebtonbeneteweuen 2.241.318 2,351,153 
I cl a a la ie 714,657 749,346 
nen RR eee ae ee ere ae 10,687 7,279 
ER a a a ee ee oh Pip pe aT Se 2 966,662 %,107,778 








PRESIDENT WILSON REPLIES TO THE DEMANDS 
OF THE RAILROAD BROTHERHOODS. 


President Wilson met representatives of the organized 
railroad workers at the White House on Feb. 13 and pre- 
sented to them a written statement dealing with their de- 
mands for increased wages. The delegates calling on the 





President were: B. M. Jewell, Acting President of the 
Railway Employees’ Department, American Federation of 
Labor; E. J. Maniony President of the Order of Railroad 
Telegraphers, and Timothy Shea, Acting President of the 
Brotherhood of Locomotive Firemen and Enginemen. 
The conference was held on the south portico of the White 
House. It was said that more than 2,000,000 railroad work- 
ers are involved in the matter. Putting the demands of the 
railroad unions up to the President came as a result of the 
failure of the union officials and Walker D. Hines, Director 
General of the Railroads, to come to an agreement and settle 
the problems involved. The appeal to the President was 
taken at the request of the union leaders after they had con- 
ferred with Mr. Hines for several days and after the Director- 
General had turned down the demands of the unions. 
Before submitting the controversy to the President, however, 
Mr. Hines discussed the situation at length with Joseph P. 
Tumulty, Executive Secretary, and with A. Mitchell Palmer, 
Attorney-General. Negotiations between the unions and 
the Railroad Administration began Feb. 3 and ended Feb. 11. 
On the latter date Mr. Hines issued a statement saying that, 
while the conferences had not solved the problems, the real 
issues involved were more clearly developed than at any time 
since the wage demands were first presented last July. 
In a statement issued on the same day, W. G. Lee, Presi- 
dent of the Brotherhood of Railroad Trainmen, said the 
Government had not succeeded in reducing the cost of living 
by the campaign begun last summer and he, therefore, felt 
he could no longer hold the demands in abeyance. Mr. 
Hines’s statement of Feb. 11 was as follows: 


Since Feb. 3, the Director General had frequent conferences with the 
chief executives of the railroad organizations for the purpose of devising 
means for disposing of the pending claims for wage increases. During 
these conferences the executives of the labor organizations have expressed 
their views with great ability and frankness. 

The Director General has not been able to agree with them as to how 
the problem should be disposed of in view of the early termination of Federal 
control, and is now laying before the President the representations of the 
executives of the organizations and also his report, for the purpose of ob- 
taining the President’s decision in the premises. 

In any event, the conferences have been decidedly helpful in bringing 
out a clearer development as to the real issues involved and as to the char- 
acter of evidence pertinent to those issues, and the discussion throughout 
has. been characterized by courtesy as well as candor and with a sincere 
purpose on the part of all to try to find a solution. 


Further details regarding the conference between the 
unions and the Railroad Administration were given in Wash- 
ington press advices of Feb. 11, as follows: 


Events leading up to the disagreement between the conferees came 
rapidly. During the course of the day Mr. Hines conferred with Attorney 
General Palmer, acquainting him with details of the controversy. ‘The 
meeting was not to be construed as indicating action by the Department of 
Justice, however, Mr. Palmer said. The Attorney General declined to say 
whether any action was contemplated under the Lever Aci in event of a 
strike, saying that the Department did not know ‘‘where, when or how’”’ 
action would be needed if any were necessary at all. 

Following his conference with Mr. Palmer, the Director General met all 
members of the union delegation with the exception of representatives of the 
Brotherhood of Maintenance-of-Way Employees, who have called a strike 
for Feb. 17. This meeting lasted two hours, at the end of which Mr. Hines 
met with the members of his staff relative to the Railroad Administration's 
next move. ‘The union leaders, who, at ysterday’s session had presented 
a second epitome of their views, also held a separate conference at which it 
was definitely determined to close their case. 

Heretofore, the President generally has passed upon wage decisions before 
the Railroad Administration's answer was given to the union representatives. 
No reason was assigned for the departure from the usual custom in this case. 

B.M. Jewell, Acting President of the railway employees department of the 
American Federation of Labor, carried to Mr. Hines notice that the union of- 
ficials had no further proposals to make and could offer nothing in amplifica- 
tion of the arguments already presented. 

Jewell also told the Director General the employees’ representatives 


_ believed the controversy should go to the President again, inasmuch as it 


was at the request of Mr. Wilson that the original demands had been held 
in abeyance. Intimation also was given that since it was the sentiment of 
the union men to employ all methods possible for an amicable settlement, 
they believe a review of the case by the President might provide means for 
further negotiations should they be necessary. 

During the conference with the other union leaders, Mr. Hines was unable 
to meet to-day the committee representing the maintenance-of-way em- 
ployees, headed by J. B. Malloy, Vice-President of the organization. The 
committee reached Washington to-day from Detroit after attending the 
convention there of committee chairmen who issued a call for a strike on 
Feb. 17. 

In his statement of Feb. 11, referred to further above, 
W. G. Lee, President of the Trainmen’s Brotherhood, had 
the following to say: 

The trainmen take the position that more than a reasonable time has 
since elapsed and that the cost of living has not been reduced, but instead 
has been increased since that time and that it is now up to the Federal 
Government to make good the pledge made by the President in his letter 
of last August as understood by labor. 

I expect to get the written answer of the Director-General to the train- 
men’s request at the next conference with him, after which the special 
committee of 20 officers and genera chairman, authorized by the inter- 
national convention of the Brotherhood to handle the subject, will take 
final action relative to its disposition. 


Mr. Lee was also quoted as saying: 


We know we have been discriminated against. Relief was promised to 
us in August, and we have had no relief. The cost of living has not, been 
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brought down, though we waited patiently. We feel that the President 
ought to make good and the responsibility is on the President. Director- 
General Hines’s statement is accurate and complete. Strike talk should be 
cut out. Weare Americans and patriotic, and have always supported the 
country. 

Although the trainmen’s union served notice on Jan. 23 
of the abrogation of its agreement with the Railroad Ad- 
ministration, officials of that organization have denied reports 
to the effect that they intended to call a strike. 

The agreement referred to, known as general order 13, 
was entered into by the four railroad brotherhoods during 
the war and provided that a thirty-day notice must be 
served before cancellation. Under date of Jan. 23 Mr. Lee 
telegraphed Director-General Hines as follows: 

General order No. 13, executed during the war as a war measure, has now 
been continued imore than a year after the close of the” war and the pressure 
coming to me from train and yard men throughout tae country to press the 
wage demands presented last July to a favorable conclusion, compells me to 
give official no: ice to you as of Jan. 23 that on and after Feb. 23 the brother- 
hood must be considered as naving wivhdrawn from or severed its connec 
tion with any and all of the provisions of general order No. 13, and the 
brothernood's representative of Railway Board of Adjustment No. 1 will 
be withdrawn as of that date. The officers and committeemen of the 
brotherhood fully understand the provisions of paragraph 19 of general 
order No. 13, but find justification for their action in the fact that the 
Railroad Administration has not given favorable consideration to our 
wage demands of July, which were based for the most part on the high 
cost of living and which since that time has not decreased. 

The organization believes it has waited a reasonable time for a decrease 
in the cost of living and now finds no reason for further delay. The under- 
signed and special committee authorized to handle the wage question will 
meet in the National Hotel, Washington, Tuesday morning, Jan. 27, ready 
to meet you Feb. 2, if early date, as requested, cannot be arranged for. 

Ww. G. LEE. 

Paragraph No. 19, referred to in the telegram quoted 
above, reads as follows: 

This understanding shall become effective upon its approval by the 
Director-General of Railroads and shall remain in full force and effect 
during the period of the present war, and thereafter unless a majority of the 
regional directors on the one hand as representing the railroads, or a majority 
of the chief executive officers of the organizations on the other hand as 
representing the employes, shall desire to terminate the same, which can, 
in these circumstances, be done on thirty days’ formal notice, or shall be 
terminated by the Director-General himself, at his discretion, on thirty 
days’ formal! notice. 

That there has been a strong sentiment among some 
Democratic voters against further wage increases was indi- 
cated on Feb. 12 when Representative Blanton, Democrat, 
Texas, made public a letter to President Wilson expressing 
the hope that he would not ‘‘permit Mr. Hines to accede 
to present railroad demands.”’ 

Mr. Blanton told the President that in the last few months 
he had received more than 5,000 letters from Democratic 
voters ‘‘asserting that if the Administration truckles to an- 
other demand from organized labor they will no longer vote 
the Democratic ticket.”’ 

‘‘A show-down must come sooner or later,’”’ Mr. Blanton 
said, “‘and now is the opportune time. The American peo- 


ple are ready for it.”’ 








AGREEMENT BY CONFEREES ON RAILROAD BILL. 


A return of 54%% on the aggregate value of the rail- 
roads is guaranteed by the Government for a two-year 
period under an agreement reached Feb. 7 between the con- 
ferees on the railroad bill. In our reference to the bill last 
week, pages 519-520, we indicated that a return of 54% 
was to be guaranteed for a period from 18 months to two 
vears after the bill becomes a law—the exact period, it was 
noted, being left for later determination by the conferees. 
The rewritten section will provide that after the two-year 
period the percentage of return will be fixed by the Inter- 
state Commerce Commission which will be authorized to 
fix rates so as to yield that return. With the agreement on 
this section the conferees have completed their work and 
expect the bill to be enacted by March 1. 

The aggregate value of the properties used in transporta- 
tion would be determined bv the Inter-State Commerce 
Commission according to the provisions of the bill now agreed 
upon, the determination being by traffic districts. These 
districts will be used as groups for rate making, and in terri- 
tories where the roads earned an equivalent of the guaranteed 
return no increase in rates would be necessary. Similarly, 
the rates would be raised to supply a deficit in such districts 
where the roads failed to earn the5'%%. No figures are yet 
available on the probable aggregate value of the roads. 
The Inter-State Commerce Commission has only completed 
the fiscal valuation of three roads, and the tentative valua- 
tions of only fifty-six, the largest one being the Kansas City 
Southern. The outstanding capitalization and bonded in- 
debtedness of all the roads amounts to approximately 
$19,000,000 ,000, of which a 514%4% return would be $1,045,- 
000,000. The guaranteed return to the roads under Govern- 








ment control has been approximately $900,000,000 annually, 
all based on the three-year period just prior to the time the 
Government took charge, individual roads receiving varying 
returns. 

Under the bill agreed upon distribution of earnings in 
excess of the guaranteed return is also provided for. One- 
half of 1% would be available for unproductive improve- 
ments. 50% of the excess over 6% would go to the roads 
earning such excess, while the remaining half would be put 
into a contingent fund administered by the Inter-State 
Commerce Commission and used to purchase equipment for 
rental to the weaker roads, which also could obtain loans 
from the fund. 

Work on the final draft of the bill has been in progress 
during the week with a view to its presentation to the House 
to-day or early next week. 





DEATH OF EDWARD P. RIPLEY. 

Edward Payson Ripley, Chairman of the Board of Direct- 
ors of the Atchison Topeka Sante Fe Railway Co., died 
on Feb. 4 at Santa Barbara, Cal. 

Mr. Ripley, who was frequently referred to as ‘‘the grand 
old man’’ among American railroad men, resigned as Presi- 
dent of the Sante Fe last Fall, and the first of this year 
took the advisory post of Chairman of the Board. This 
change brought to an end 24 years of active leadership, in 
the course of which he developed a bankrupt and reorganized 
system into one of the finest transportation properties in 
the world. 

Mr. Ripley was born in Dorchester, Mass., in 1845, the 
son of a merchant He began his career in the railroad busi- 
ness in 1870 when he became a clerk in the office of the 
Eastern agent of the Chicago Burlington & Quincy, and 
in the employ of that railroad he rose steadily. From New 
England agent he became general Eastern agent, general 
freight agent, traffic manager, and general manager. He 
left the C. B. & Q. in 1890, going to the Chicago Milwaukee 
& St. Paul as third vice-president. Six years later he became 
President of the Santa Fe. 











WALKER D. HINES ADVOCATES DIVISION OF EXCESS 


EARNINGS OF RAILROADS. 

The belief that ‘‘no prompt, confident and liberal regulation 
of the railroads will be practical unless provision is made 
for the appropriating for the benefit of the public interest 
an important part of the excess which any railroad company 
may earn over a reasonably clear return”’ was expressed by 
Walker D. Hines, Director General of Railroads in an address 
before the Transportation Club in Louisville on Jan. 29. 

“Those who oppose this plan,’’ Mr. Hines said, ‘‘seem to 
assume that it will operate as a discouragement upon private 
capital. They seem toassume that if this plan is not adopted 
there will be no discouragement on private capital, but they 
should remember the discouragements which have existed 
heretofore. The real question is whether a plan shall be 
adopted which will both protect the public interest and rea- 
sonably protect private capital, or whether, on the other hand 
a plan shall be adopted which will fail to do either with any 
degree of satisfaction. ’’Mr. Hines also urged the compulsory 
consolidation of the railroad systems of the country into a 
few large systems, and suggested the participation of the 
public and labor in the management of the railroads. Mr. 
Hines’ remarks 1n part were as follows: 

Intelligent consideration will be greatly aided by recalling the condi- 
tions of railroad regulation as they existed in 1917, and as they will again 
exist under private control unless fundamentally changed by new legislation. 

In 1917 railroad executives were profoundly discouraged as to the con- 
ditions of railroaa regulacion. They found extreme difficulty in proving to 
the public satisfaction what they regarded as their absolute necessities in 
the way of increased rates, and they had no satisfactory method of dealing 
with the labor problems which were constantly more pressing. Both 
rates and services were being regulated by Federal! and State legislative 
bodies and commissions. Common action was much easier for the labor 
organizations than it was for the railroads. The result was that so-called 
private management of the railroads wa: regarded by the executives them- 
selves as largely figurative, because they felt that to a great exvenc the 
management was virtually taken out of their hands. 

The question now is shall the railroads be returned to substantially the 
same regulation which had proved so discouraging in 1917, or shall changes 
be made sufficiently fundamental to remove the difficul.iies upon this aués- 
ction. I wish to offer the results of my own study of the problem. 

Broadly I believe that unless these matters be dealt with in a bold an 
effective way the recurn to private management will be wholly disappoint- 
ing. I believe that no prompt, confident, and liberal regulation of the 
railroads will be practical unless provision is made for the appropriating 
for the benefit of the public interest an important pact of the excess which 
any railroad company may earn over a clearly reasonable return. If this is 
not done there will be two continuing obstacles satisfactory general] treat- 
ment of the rate problem. 

One will be that rates sufficiently high to protect the general situation 
will inure to an unreasonable extent to the benefit of particularly prosper- 
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ous roads and this will operate to prevent the establishment of such rates. 
The other will be that rates which might be sufficient to protect the situ- 
ation on the average would operate to produce unduly high returns in ex- 
ceptiona.ly prosperous years, and this fear likewise will have a restraining 
influence upon satisfactory action upon the rate question. 

On the other hand, if it is clearly understood that an important part of 
the return of any company in excess of a reasonable return will inure in 
some proper way to the public benefit, these obstacles to satisfactory treat- 
ment of the rate problem will disappear. The excess earnings thus ap- 
propriated for the public benefit ought to be used largely for the creation of 
reserves to protect the railroad situation in unfavorable years and thus an 
additional element of stability will be given to the situation. 

The readjustment of rates at the present time to establish the credit of 
all the railroad companies operating independently and on their separate 
responsibilities will be an exceedingly difficult matter, because the abncrmal 
conditions of the last two years make it exceedingly difficult to draw any 
satisfactory conslusions as to the actual earning capacity of the railroads at 
the moment. The public is also likely to come to realize that under a con- 
tinued unified control a large increase in rates would not be necessary. 

Therefore, the proposal for the large increases in rates which probably 
will be necessary to establish and sustain the credit of the railroads sepa- 
rately under private management, is likely to be met by strenuous and 
plausible objections. In such a situation the prospect of obtaining the 
necessary increases will be greatly improved by the plan which I recom- 
mended, because all will appreciate that if for any reason on any railroad or 
generally, it should turn out that rate increases produce more than is suffi- 
cient the excess will go largely to protect the public interest rather than to 
five the private owners an unnecessary additional benefit. 

I regard it as a very import part of this plan to leave to the railroad 
companies a sufficient proportion of the excess earnings to stimulate their 
efficiency in the public interest. Beyond this point I believe the plan of 
divisions of earnings which I propose is essential to the due protection both 
of the public interest and of all legitimate elements of private interest. 

I have heard it seriously urged that the old system ought to be kept be- 
cause we are familiar with it. Tnis would be a good argument if the old 
system had been satisfactory and had obtained a proper result in the puplic 
interest, but since I believe the old system was wholly unsatisfactory and 
was rapidly becoming progressively more unsatisfactory I am unable to 
appreciate the argument. I find no potency in the suggestion that we 
ought to adhere to a failure because we are familiar with it. 





WALKER D. HINES OF RAILROAD ADMINISTRATION 
ON THE DEMANDS FOR TRANSPORTATION. 


In a circular issued under date of Jan. 20 to the shippers 
of the United States, Walker D. Hines, Director-General of 
Railroads, referred to the fact that indications were that the 
demand for transportation during the remainder of January 
and February would be extraordinarily heavy for this season 
of the vear, and he gave assurance ‘‘that the Railroad Ad- 
ministration proposes until the last day of Federal Contro- 
to make every effort to meet this extraordinary demand as 
fully as possible;” he likewise took occasion to point out some 
of the limitations which are operative now, and which will 
continue to be for some time to come upon the performance 
of the full transportation service. Mr. Hines says: 


For the week ended Jan 3 1920 the number of cars of revenue freight 
loaded show an increase of 162,228 cars over the same week of 1919 and 
an increase of 216,269 cars over the same week of 1918. ‘There is promise 
of even greater increase as the winter progresses. 

This increased demand is doubtless due largely to the fact that as a 
result of the cessation of industrial activity following the signing of the 
armistice business was in abeyance in the spring of 1919, as was indicated 
by the fact that there were large surpluses of cars in all parts of the United 
States lying idle during those months Business was again interfered 
with by the abnormal difficulties due to the coal strike in November and 
December, but since then the accumulated business has been demanding 
transportation with a rush. 

The equipment available, despite the great use to which it has been put, 
is in practically normal condition at the present time and has been con- 
stantly improved since the shopmen’s strike in August, 1919, which ma- 
terially interfered with repairs. 

In the three years preceding Federal control the average number of 
freight cars acquired per year (including equipment rebuilt at company 
shops) was 97,158, and after allowing for retirements the net average 
addition was only 9,627 cars per year. During the two years of Federal 
control the average number of freight cars acquired per year will be ap- 
proximately 84,500, and after allowing for retirements the net average 
addition will be not greatly in excess of the average net additions during 
the preceding three years. During these two years no freight cars could 
be acquired in addition to cars ordered prior thereto but delivered during 
Federal control, except a total of 100,000 freight cars, all of which are 
included in the average per year above stated for the two years of Federal 
control. The 100,000 cars were ordered in 1918 and represented the 
maximum for which material and labor could be obtained, in view of the 
demands for other war necessities. It was impracticable in this order 
to provide for any additional refrigerator, stock, or flat cars, and there is 
an especially serious shortage in these classes of equipment. No freight 
cars could be ordered in 1919. This was due to the clearly understood 
policy of Congress in favor of the early return of the railroads to private 
ownership and because of the resulting lack of appropriations to be used 
for new capital expenditures. 

In February 1919 I recommended a definite extension of Federal control, 
and gave as one of the important reasons the fact that it would admit of 
entering at once upon an extensive program or increasing the equipment 
and improving the terminal and other facilities of the railroads to take 
care of the growing business of the country. This view was not acted upon, 
and no program for acquiring important amounts of additional equipment 
has yet been entered upon. In October 1919 I pointed out the pressing 
needs of the situation to the chairmen of the Congressional committees, and 
the matter has been specifically brought to the attention of the railroad 
companies. 

But the Railroad Administration has not at any time been, and of course 
is not now, in position to obtain the additional new equipment which is 
needed. Such equipment is chargeable to capital account and of course 
therefore must be paid for by the railroad companies. 

To make this inadequate amount of equipment go as far as possible 
the Railroad Administration has pooled equipment in order to equalize 
the supply as far as possible and give al! shippers as equal treatment as 
possible under the circumstances; has made use of the permit system in 





order to avoid accumulations; has appointed special terminal committees 
to speed up the movement of freight through terminals where a great deal 
of delay has occurred in the past; during the prevalence of difficult situations 
in the wheat-growing territory has given preference to the leading of wheat 
on the ground; has place the refrigerator car supply of the country under 
one agency to get the maximum utility out of all such cars available; has 
carried on a constant campaign to bring about heavier loading of equipment 
during the prevalence of the greatest need for the movement of coal and 
at the present time has given coal preference for loading in open-top equip- 
ment; has eliminated circuitous routes as far as practicable; has transferred 
locomotives at different times to the portions of the country where they 
were needed the most; and has given special attention through centralized 
agencies to take care of seasonal requirements and meet peculiar conditions 
which have resulted from bad weather and certain drought conditions, and 
in every way has tried to the very utmost to make the equipment and 
locomotives available do the greatest possible amount of service. 

By reason of these expedients of unification the railroads were enabled 
in the fall of 1919 to handle an exceptionally large business under excep- 
tionally difficult conditions. The postponement of buying in the spring 
concentrated an extraordinary demand for commodities in the fall. For 
example, there was an exceptionally small output of coal in the first six 
months of the year and a consequent intense demand for coal in the fall. 
Beginning with a movement of 11,000,000 tons of coal per week early in 
September, the railroads built up this movement to over 13,000,000 tons 
in the week ending October 25, making an average weekly movement 
largely in excess of any pre-war movement. At the very time when the 
demands of business of all sorts were becoming most pressing, the necessity 
arose for moving the wheat crop. From July 6 to Dec. 26, 76% of the 
wheat crop was moved from the farms; the volume moved was 645,318,000 
bushels—7 ,940,000 bushels more than had been moved during the same 
period of 1918. 

The problem has been intensified by the falling off in loading per car 
from 1918, when under pressure-of the war very heavy loading was secured. 
The loading per loaded freight car fell from an average of 29.2 tons in the 
first 11 months of 1918 to 27.8 tons for the same period of 1919, or a decrease 
of 4.89%, this representing a loss of more than 105,000 cars available for 
loading. This falling off has occurred in spite of continued efforts of the 
Railroad Administration, assisted by the co-operation of many shippers. 

Nevertheless the Railroad Administration proposes to continue to utilize 
to the end of Federal operation all the advantages given by unified control: 
it wishes to give shippers this assurance and to ask their continued co- 
operation. 








CONTINUANCE OF R. R. BOARDS OF ADJUSTMENT 
RECOMMENDED BY W. 8S. CARTER. 


The continuance, even after the end of Government ope- 
ration, of the Boards of Adjustment set up by the Railroad 
Administration to render decisions on controversies arising 
out of the application of wage orders and on other disputes 
between railroad officials and employees is recommended in 
the annual report for the year 1919 of W. S. Carter, Director 
of the Division of Labor of the Railroad Administration. 
In his report Mr. Carter said: 

It will be noted that Railway Boards of Adjustment have no jurisdiction 
over the recommendation, issuance, and interpretation of wage orders, 
their duties being confined to decisions on controversies arising out of the 
application of wage orders and to decisions on all other disputes between 
the officials and employees working under agreement. 

The work of these boards demonstrates not only the advisability of the 
creation of such boards, but the necessity of their continuance either under 
Federal control of railroads or thereafter. The fact that the boards are 
‘‘bipartisan,’’ without ‘‘umpire’’ or ‘‘neutral member,’’ and all of which 
members are experts on railroad agreement matters, has led both officials 
and employees to have confidence not only in the fairness of decisions 
reached, but as to the technical ability of the members of the boards to pass 
intelligently upon all controversies submitted for decision. 

Where controversies, sometimes of the simplest character, formerly 
resulted in negotiations extending over months or years, resulting in strained 
relations between the officials and the employees, suca controversies when 
net promptly disposed of by the officials and employees are referred to 


Boards of Adjustment for final decision without any personal feeling in 
the matter. 


Mr. Carter’s report reviewed the comparatively small 
number of cases on all the railroads in the country in which 
difficulties have resulted in unauthorized strikes during 1919, 
and pictured the work of the Division of Labor of the Rail 
road Administration in adjusting such controversies in co- 
operation with other branches of the Railroad Administra- 
tion 

Outlining labor conditions as he saw them on railroads 
prior to Government control and the railroad labor situation 
when Government control of railroads began, Mr. Carter 
sald: 

One of the principal purposes of the creation of the Division of Labor 
was to provide means whereby the controversies that constantly arise be- 
tween railroad officials and employees would be promptly and equitably 
adjusted. An inability to adjust these controversies under past practices 
resulted in strikes, threatened strikes, or a constant unrest among employees 
to the extent that the efficiency of the service had greatly diminished at 
the time that the roads were taken over under Federal control. 

During the two or three years antedating Federal control of the railroads 
an alarming situaticn was created in that the employees’ organizations, as 
a whole and through federations, found themselves confronted with similar 
federations on the part of the railroads, the roads being represented by con- 
ference committees and the conference committees being subordinate to 
‘‘advisorv committees.’’ It was alleged by employees that these conference 
committees of all of the principal railroads in a district were not permitted 
to grant the demands of employees, or even to make favorable compro- 
mises, without the consent of the advisory committee. The advisory 
committee, it is alleged, was the agent of the great banking institutions 
that controlled the financial policy of all the railroads. 

Arbitrations have been resorted to in the later years in these district 
movements, with the result that employees reached the conclusion that an 
arbitration award depended entirely upon the frame of mind of the neutral 
arbitrator. Persons selected to perform this function were liberal in their 


awards, in accordance with the liberality of their minds when appointed 
upon such arbitration boards. 
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There seems to have been apublic opinion that any man, even indirectly | 
connected with labor, would be unqualified to act as a neutral arbitrator, | 


witn the result that most estimable gentlemen who had never had any con- 
nection with. and who had little knowledge of, labor conditions were called 
upon to act as umpires in these great contests. It was alleged by the em- 


wage schedules, often made awards that were difficult of interpretation, 
if they did not, in fact, bring about conditions the very opposite to that in- 
tended by the neutral arbitrator. It also became apparent that in the ap- 
plication of the arbitration award the officials of a railroad were the sole 
administrations thereof. with the result that after employees had been led 
to believe that an arbitration award brought them muca relief it was applied 
in a manner that ‘‘took away from tnem more than had been given them.’’ 

Later, provisions were made for submitting controversies over the appli- 
cation of an arbitration award back to the arbitration board or to some otnen 
umpire, but this resulted in the continuation of controversies over a period 
of two or three years. 

't may be truthfully said that at the time the railroads passed under 

way employees had sunk to a low degree. 
entire absence of esprit de corps, so necessary for efficient operation. 
& {t was with the knowledge of this alarming situation and with a deter- 
mination to restore harmonious relations between employees and the rail- 
roads and thereby increase the efficiency cf the railroads, that the Division 
of Labor of the Railroad Administration was created. 

Discussing the unauthorized strikes which have occurred 
during 1919 on railroads, Mr. Carter said: 

Durinyz toe year 1919 a considerable number of minor strikes occurted, 
practically all of which were not authorized by the erganization of which 
the employees were members. A majcr proportion of these strikes was 
adjusted through the initiative of the Division of Labor. In some instances 
the representatives of this division used their good offices to bring about a 
adjustment, but in other instances activities of the representatives of the 
division ceased when the strikers returned to work and the original contro- 
versy was referred by mutual consent back to the officials and employees 
of the railroads to adjust. 








DANIEL WILLARD CONSIDERS SECTION 6 OF 
CUMMINS BILL PROVIDING FIXED RETURN, 
BEST SOLUTION FOR RR. PLAN. 

The belief that “Section 6 of the Cummins railroad bill, 
as it now stands, while not liberal with the earriers either 
in the fixed percentage of return, or in the matter of division 
of excess earnings, is still by far the best solution yet pro- 
posed or considered by Congress,’ was expressed by Daniel 
Willard, President of the Baltimore & Ohio RR., on Jan. 27, 
in answer to a series of questions put to him by the Wash- 
ington correspondent of the Baltimore “‘Sun.”’ Mr. Willlard 
further said that “if that section should become the law, I 
believe it would enable the railroads to continue under private 
ownership and operation with reasonable assurance of suc- 
eess.””’ The alternative, he said, would be Government 
ownership. Among the questions put to him and the answers 
made by Mr. Willard we quote the following from the ‘‘Sun.”’ 


Disposition of Excess Earnings. 

Does the excess earnings feature of this legislation provide that the excess 
profits of the stronger roads are to be applied toward the upkeep of tne 
weaker ones? 

Notning that is said in Section 6 justifies the statement frequently made 
that it is prop°sed to take from the fortunate lines a portion of their earn- 
ings, the same to be given to the weaker lines. It is recognized, however, 
that from a basis of rates established for the purpose of yielding a fair return 
upon the combined value of all the roads in any competitive region, certain 
of the more fortunately located lines in that region would be able to earn 
from rates so fixed a larger net income than is considered necessary in the 
public interest in the case of public utilities, and it is proposed in Section 6 
that if from a basis of rates so fixed any individual road earns more than 6% 
upon the value of its property, a portion of such excess shall be paid over 
to a fund under governmental supervision. All that the weaker road gets 
out of the arrangement is the opportunity to make and save what it can, 
by its own efforts, from a fair basis of rates so fixed. 

Wherein may the Government expend the excess earnings to be collected 
from the railroads under Section 6 to the best advantage? 

It remains, of course, w‘th the Congress to determine how the Government 
shail dispose of any money which it may receive through the limitation of 
excess earnings as provided in Section 6. As the bill now reads. such 
money shal! be spent in suca way as to promote the transportation interests 
of the country. It is not the intention to give the money to the weaker 
lines. Such funds might be used—as an illustration—to buy cars, possibly 
of the refrigerator type, and which could be used on all or any of the lines 
in the United States where most needed to meet the seasonable require- 
ments for service of that character. Of course, the roads using such cars 
would pay the established rental, which would yield a profit to the Govern- 
ment upon the transaction; at least such is my understanding of the meaning 
of thélaw. I have mentioned the above instance as one way in which such 
funds might be used so as to promote the transportation interests of the 
country as a whole. Other ways might be suggested. 


Discounts Danger of Waste. 


is it reasonable to support, as has been asserted, that the management of 
highly profitable railroads would waste their earnings in order to avoid the 
payment of an excess to the Government ? 

i do not think it is reasonable to suppose that the managements of highly 
profitable railroads purposely would waste their earnings in order to avoid 
the payment of an excess to the Government, because, as the Cummins 
bill now reads, it is provided that in any event sucn railroads shall be per- 
mitted to retain one-third of all earnings in excess of 6% upon the value of 
their property, the remaining two-thirds to be paid to the Government. 
It has been urged that the amount so taken by the Government is so large 
that it would entirely destroy incentive to effort and economy on the part 
of the carriers. I do not wholly share that view, although { think it might 
be better in the public interest to divide the excess above 6 % equally 
between the individual company and the Government, and certainly in that 
event it could not be urged that railroads, when permitted to keep one-half 
of all earnings in excess of 6%, voluntarily would relax their efforts and 
a one-half simply becasue they were not permitted to retain the 
whole. 


_ the railroads as a whole would be found helpful if not conclusive. 
_sonally, I believe the property investment accounts of the railroads as a 


| making purposes. 
' * . a . * 

| instances where it is claimed that certain railroads are 
| There are other cases, however, where it is equally clear that individual 























Is there a practicable means now at hand for arriving at the valuation of 
the railroads for the purpose of building up such a rate system as Section 6 
contemplates ? 

[ have no doubt that the Inter-State Commerce Commission would be 


_ able to devise some plan by which they could apply the principles of Section 
ployees that usually these arbitrators, having no technical knowledge of | 


6 as an interim arrangement until a more definite basis of valuation could 
be arrived at. In that connection, the property investment accounts of 
Per- 


whole are not in excess of the fair value of the railroad properties for rate 
I say this, having in mind that there are numerous 


over-capitalized. 


companies are under-capitalized, and in my opinion the over-capitalization 


| of some carriers would be fully if not more than offset by the under-capitali- 


zation of others, and I repeat that the aggregate property investment of all 


_ the carriers could, in my opinion, be used understandingly and helpfully 
| aS an interim measure. 
In many instances there was an | 


What would be the practical benefit of Section 6 to such a railroad as the 

saltimore & Onio? 

The application of Section 6 to the Eastern group of railroads, of which 
the Baltimore & Ohio is one, would result in establishing a fairer basis of 
rates than has been in existence for a number of years past, and upon a basis 
of rates so established I believe that the Baltimore & Ohio Company. with 
the return of normal business movements, could look forward with confi- 
dence to the future. No other solution of the railroad problem now under 
consideration by Congress, in my opinion, holds out such promise. 

The question which Congress is really in the act of determining at the 
present time is wnether we are to have as a permanent policy in this country 
private ownership and operation of the railroads or Government ownership 
and operation, which is the only possible alternative. In my opinion, the 
railroads under private ownership and operation will furnish this country 
with adequate transportation by rail at a lower cost to the public than would 
be the case under Government ownership and operation. I am assuming, 
of course, that it will be understood that the total cost of operation must 
be paid by the public, whether it be paid tnrough rates and charges applied 
to each individual service performed or partly through rates and charges 


| and partly through funds taken from the public treasury and raised tarough 


the means of general] taxation. 








TRANSPORTATION IN EASTERN STATES HAMPERED 
BY HEAVIEST SNOW STORM IN 25 YEARS. 

Among the notable events during the month of February 
1920, the series of snow storms which swept over the North- 
ern Atlantie States on February 4-5-6-7, will probably stand 
out as the most important. Not onlv was it characterized 
as the ‘“‘eostliest storm on record,’ but it was also the 
heaviest fall of snow since 1894. The snow fall was 17% 
inches for the four-day period the storms lasted, namely 
Feb. 4-7, inclusive. 

A fall of 21 inches of snow was recorded in 1894 during the 
period of Feb. 12-15 in that vear, according to figures fur- 
nished bv the United States Weather Bureau (New York.). 
From Feb. 25-27 the same vear another storm brought down 
a fall of 15 2-10 inches: while in the blizzard of 1899 there was 
a fall of 151% inehes from Feb. 12-14. It may be observed 
from these figures that the most severe storms have regularly 
come during the month of February. 

The effects of this year’s storm in New York City were 
accentuated by a serious coal shortage and a lack of men to 
elean the snow from the streets, both of which facts con- 
tributed to the prolonging of the abnormal conditions of 
traffic and transit which were directly attributable to the 
storm. 

Incidentally the northeast wind of Feb. 5 (the second day 
of the storm) produced a new high tide reeord of 8.23 feet 
at the Battery, New York. This great rise swept through 
Coney Island, Rockaway and other beach places, causing 
small hotels and homes to be swept away. Ineoming railroad 
trains were delayed greatly and the mail service was almost 
abandoned for it was with great difficulty that any delivery 
automobiles could operate at all. 

A week after the snow storm started many of the ear lines 
on the main streets in the Borough of Manhattan were not 
running. So serious was the coal shortage, especially among 
public utility and transportation companies, that Lewis 
Nixon, Public Service Commissioner, on Feb. 5. following a 
eonference with officials of gas and electric companies, sent 
identic telegrams to President Wilson and Senators Wads- 
worth and Calder urging that the United States Railroad 
Administration stop its practice of seizing coal consigned to 
the publie utilities. The telegram said: 

Coal shortage among public utilities of New York City is alarming. The 
two great transportation companies of the city, namely the Interborough 
Rapid Transit and the Brooklyn Rapid Transit companies, are down to a 
two days supply. They notified me to-day that they must curtail service 
unless they get more coal. A shutdown in the present severe weathe 
would be a public calamity, and this Commission is doing everything 
possible to avert it. The utilities claim that large amounts of coal con- 
signed to them and plainly marked for public utility use have been re- 
quisitioned by the Railroad Administration and kept from coming to New 
York City, causing the present shortage. The situation is desperate, and I 
strongly urge that the seizure of public utility coal by the Railroad Adminis- 


tration be suspended and that every effort be exerted to rush coal supplies 
to this city. 


Commissioner Nixon on the same day also wrote to Mayor 
Hylan, setting forth substantially the same facts as in his 
telegram to President Wilson, and¥adding that it would be 
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well for the Mayor to call upon the people to exercise the 
utmost frugality in their use of electricity and gas. 

On Feb. 6 announcement was made that the Director- 
General of Railroads had taken steps to relieve the coal 
shortage at the request of Senator Calder. Coal exports 
were further curtailed. The Direetor-General, it was said, 
explained that there was plenty of coal in the vicinity of 
New York and that the difficulty was all due to the inability 
to lighter it across New York Harbor. He said there was 
plenty of coal at Perth Amboy, N. J., and other New Jersey 
terminals. The same day (Feb. 6) Mayor Hylan issued a 
proclamation calling upon all those engaged in the transpor- 
tation business, with the exception of those delivering coal, 
foodstuffs, milk and daily newspapers, to cease work from 
Friday night, Feb. 6, until Tuesday morning, Feb. 10, and 
turn their trucks, wagons and laborers over to the city for 
use IN carrying away snow in the emergency. The proclama- 
tion was as follows: 

To the People of the City of New York: 

The Street Cleaning Commissioner reports to me that due to a lack of 
men he is unable to cope with the extraordinary conditions confronting 
the city by reason of the great storm, and that the health and business of 
the people of the city are being seriously jeopardized by reason thereof, 
and immediate provision must be made to remedy existing conditions. 

The situation, therefore, is one of great emergency and calls for immediate 
action. It can be met successfully only through active co-operation and 
aid of all engaged in the transportation business such as railroads, steam- 
ship lines and other carriers, not including those engaged in the delivery 
of foodstuffs, coal, milk and daily newspapers. 

I, therefore, call upon all those engaged in such transportation business 
to cease work from Friday night, Feb. 6, until Tuesday morning, Feb. 10 
1920, and most earnestly request that thcir trucks and other paraphernalia 
incident to their business, including their laboring forces, be offered to the 
city in this extreme emergency. 

All transportation lines entering New Yerk are requested to volunteer 
the use of their piers for dumping the snow. 

Information as to trucks and men available for snow removal should be 
transmitted to the Department of Street Cleaning, snow offices, in the fol- 
lowing boroughs: 

Manhattan, telephone Worth 5210; Brooklyn. 
Melrose 6976. 

A dump will be promptly assigned to such vclunteers nearest to them 
for short hauls. 

A meeting of representative business men wil! be called forthwith to co- 
operate in carrying out this plan for the relief of the people cf the city. 

JOHN F. HYLAN, Mayor. 


Not satisfied with the volunteers who responded to his 
proclamation urging that the trucking facilities of the whole 
city be placed at the disposal of the Street Cleaning Depart- 
ment in an effcrt to free the streets from the snow, Mayor 
Hylan issued another proclamtion on Feb. 7, demanding 
that all obey the law requiring that sidewalks and gutters be 
kept clear and asking for the co-operation of every citizen 
in meeting an emergency without precedent. His second 
proclamation read as follows: 


Main 2291: Bronx, 


CITY OF NEW YORK. 
Office of the Mayor, 
Feb. 7 1920. 
PROCLAMATION. 
To the People of the City of New York: 

The business men of this city have already pledged their help to the Com- 
missioner of Street Cleaning in carrying out the city’s plans for the prompt 
removal of snow in order that the health and business of the city may 
be protected. 

Every citizen can help in this extreme emergency. Itis not only a civic 
duty, but required by the law. The Code of Ordinances provides that 
“every owner, lessee, tenant, occupant or other person having charge of 
any building or lot of ground in the city ... shall. . . remove snow 
and ice, dirt or other material from the sidewalk and gutter.’’ 

All residents of this city are, therefore, urgently requested to comply 
with the law and proceed forthwith with the cleaning of their sidewalks 
and gutters. Occupants of corner houses will render material assistance 
to those engaged in snow removal if they will realize that there is a moral 
obligation to clean adjacent crosswalks. 

If residents will give their hearty and active co-operation, the work of 
the police and the snow removal crews will be facilitated and our city's 
thoroughfares restored to their normal condition. 

I know it is only necessary to call the seriousness of the situation to the 
attention of the people to enlist their immediate aid. 

JOHN F. HYLAN, Mayor. 


The Mayor also on Feb. 7 appointed a committee of citizens, 
‘“‘to co-operate with the Street Cleaning Department to de- 
vise ways and means to relieve the conditions now existing 
in the city due to the storm,” designating it the Emergency 
Committee on Snow Removal. 

On the same day the War Department at Washington 
issued orders for one officer and a detachment of men from 
the Chemical Warfare Service at Edgewood, N.J., to proceed 
to New York and report to the recruiting officer of this city 
for recruiting duty and to assist in helping adjust traffic 
conditions and clear the streets of snow. 

The details were equipped with flame throwers, which 
proved to be of less value, however, in the work of removing 
the snow than had been anticipated. 

A fair idea of the congestion which resulted from the storm 
was given in the New York ‘‘Times”’ of Feb. 9. This paper 
said in part: 





— 


So much ice had formed in the streets during the thaws and freezes that 
intermitted with the snow and sleet storms last week that unless the weather 
comes to the rescue it probably will be weeks before the last of the ice and 
drifts are gone. On hundreds of streets it has been found that the ice under- 
lying the snow which was turning to slush in yesterday's mild atmosphere 
was so thick that shovels would not penetrate it. Ir was a job for picks and 
crowbars, axes and sledges. ‘To make matters worse, the chunks thus dis- 
lodged are so thick and solid they dare not be thrown into the sewers for 
fear of clogging them and menacing the health of the whole city, so each 
cartload must be hauled to one of the rivers. 

Not only has a general inspection of the streets revealed that one of the 
hardest snow removal jobs in years confronts the Street Cleaning Depart- 
ment, but the Manhattan trolley lines are in far worse straits than was 
supposed. For several days it was believed the chief trouble lay in the 
clogging of the third-rail slots, but more thorough examination has revealed 
that the feed-wire conduits have been frozed full of ice, and that unless the 
weather moderates decidedly these will have to be thawed almost foot by 
foot. Thousands of motormen and conductors who would have been idle 
otherwise again aided the regular repair and emergency forces, and some 
progress was made. There remains much to be done, particularly along 
the lines of the New York Railways Company, now in the hands of Job E. 
Hedges as receiver, which operates the green cars. Not only is it con- 
fronted with clogged channels and frozen conduits, but in many places 
curves and switches lie under sheets of thick, solid ice, which must be 
chopped away. 

Though Mayor Hylan has directed Commissioner Arnold B. McStay, 
Street Cleaning Commissioner, to undertake some of the work of clean- 
ing the company’s right of way with the idea of making the corporation re- 
pay the expense under its franchise, it will probably be days before the street 
cleaners can turn their attention in that direction. 

No prediction as to resumption of service could be got from the com- 
pany last night. It was said that day and night forces were doing tneir 
utmost, but that the job was a staggering one. Out of the entire New York 
Railways system, only forty blocks on a single line were operating. That 
was the Lexington Avenue line from 59th to 99th Street. The Broadway, 
the Seventh Avenue, the Sixth Avenue, and the rest of the Lexington 
Avenue north and south lines were idle. Not a single block of crosstown 
service had been restored. ‘The crosstown routes are the Spring, Eighth, 
Fourteenth, Twenty-vhird, Thirty-fourth and 116th Street lines. 

The Third Avenue Railway announced that service had be.n resumed 
from Fors Lee Ferry to 152d Street and Amsterdam Avenue via Manhattan 
Strvet and Amsterdam Avenu>; from Tenth Avenue and Fifty-fourth Street 
to Broadway on Tenth Avenua: from Broadway west on Fifty-ninth Street: 
from the East Rive: to Broadway on Grand Street, and that Yonkers, New 
Rochelle, Mount Vernon and other lines of the company north of the 
Harlem River were in full operation. 

The management said it hoped to restore service to-day from Fort Lee 
Ferry to Eighth Avenue and 125th Street and ‘‘probably’’ the 125th Street 
and Fifty-ninth Street crosstown lines and the Third Avenue routes from 
Sixty-fifth Street north. 

A survey late last night by members of the Mayor’s Emergency Snow 
Committee, by the Street Cleaning Commissioner and by the Mayor 
himself was followed by a meeting of some members of the Snow Committee 
and city officials at City Hall, after which the Telegraph Bureau at Police 
Headquarters was directed to send this order to every precinct in the city: 

‘‘Notify all stables and garages no trucking will be allowed to-morrow— 
Monday—except for cartage of milk, foodstuffs, coal, snow and news- 
papers.”’ 

Thus Mayor Hylan’s request that other forms of trucking cease and all 
trucks and laborers be turned over to the city, becomes a positive order to 
the extent of forcing the stoppage of other sorts of haulage. 


The storm, according to a special report of James H. Searr, 
Government meteorologist, consisted of a combination of 
rain, sleet and snow such as had not been experienced in 
New York in the history of the Weather Bureau. As de- 


scribed in the report referred to, its various phases were: 

Rain began about 3 a. m. of the 4th and ended 3:25 a. m.; sleet began 
about 3:25 a. m., ended 7:20 a. m.; snow began 7:20 a. m., ended 10:50 p. m.; 
sleet began 10:50 p. m., continued at midnight and ended 1:45 p. m. of 
the 5th: rain and snow began 1:45 p. m., ended 5:30 p. m.; sleet began 
5:30 p. m., ended 10:30 p. m.; sleet and snow began 10:30 p. m., ended at 
6 a. m. of the 6th; rain began 6 a. m., ended 7:20 a. m.; rain began 10:45 
a.m., ended 2:25 p. m.; snow and sleet began 2:25 p. m., ended 5:20 p. m. 
rain began 5:20 p. m., ended 6 p. m.; snow and sleet began 6 p. m., ended 
9 p. m.; snow began 9 p. m., continued at midnight and ended at 7:15 a. m; 
of the 7th. 

The total snowfall midnight to midnight of the 4th was 5.5 inches; 
5th, 6 inches; 6th, 5.5 inches, and 7th, 0.5 inch. The precipitation fof 
water equivalent of the snow, sleet and rain was on the 4th, 1.58 inches; 
5th, 1.38 inches; 6th, 1.47 inches, and the 7th, 0.02 inch. 








IncomE Tax ProcepvurRE 1920, Excess Prorits Tax PRo- 
CEDURE. by R. H. Montgomery, C.P.A., Attorney-at- 
Law, ex-President American Association of Public 
Accountants. 2 volumes, 1,600 pages, flexible binding. 
$9 complete. 

This 1,600-page manual is designed to give definite, 
specific advice and detailed illustrations in plain English 
that any one can understand regarding the income tax re- 
turn of individuals as well as corporations, partnerships and 
fiduciaries. Previous editions of this work were prepared 
in 1917, 1918 and 1919, and lawyers and professional ac- 
countants have come to rely upon it because they find the 
work so practically helpful. Mr. Montgomery, the author, 
is both a Certified Public Accountant and an Attorney-at- 
Law, which enables him to correlate the law and the account- 
ing procedure. 

These volumes cover the New York State tax (January 
regulations) as well as the Federal tax, explaining all the 
legal and accounting phases. The fact that they follow 
closely the arrangement of the official return makes their 
consultation convenient. A tabular arrangement compares 
the Federal and State income taxes in such a way as to make 
possible the preparation of the two returns at the same time. 
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The work undertakes to cover all phases of the subject, in- 
cluding exemptions, deductions, credits, dividends, stocks 
and bonds, depreciation, obsolescence, interest, &e. 

What adds to the utility of these manuals is the fact that 
Mr. definite legal advice concerning 


Montgomery gives 


decisions on mooted questions so that the reader is not thrown | 


upon his own resources. The manuals, it may be noted, 
are adapted for the average business man as well as for 
lawyers, accountants and corporation officials. 





ITEMS ABCUT BANKS, TRUST COMPANIES, &C. 

No sales of bank or trust company stocks were made this 
week at the Stock Exchange or at auction. 

A a 
Three New York Stock Exchange memberships . were 
reported posted for transfer this week, the consideration 
being stated as $101,000, 395,000 and $92,000, respectively. 
sainnliimaa’ 

The Guaranty Trust Co. of New York has acquired the 
land and buildings on the northeast corner of Broadway and 
Liberty St. known as 150, 152, 156 and 158 Broadway and 
69 Liberty St., and in due course of time will remove the 
present structures and erect an office building on the site. 
Plans for the new structure have not been completed. 


a. 
— 


At a regular meeting of the directors of the Chemical 
National Bank of New York on Feb. 11, Frank K. Houston, 
now Vice-President of the First National Bank of St. Louis, 
Mo., was appointed a Vice-President of the Chemical. 


a 
a 


The proposal to increase the capital of the American 
Foreign Banking Corporation from $3,500,000 to $5,000,000 
will be acted upon at a special meeting of the stockholders to 
be held at the company’s offices at 53° Broadway this city 
on Feb. 25. 








,™ 
a 


The National City Bank of New York announces that its 
branch at Ponce, Porto Rico, opened for business on Feb. 10. 
The branch is the second established by the bank in Porto 
Rico. Throughout the entire Caribbean region the City 
Bank and the International Banking Corp. together now have 
a total of 39 branches. 





With more than 135 pages of detailed explanation, the full 
text of the law itself, and a 10-page index, the new booklet 
on ‘‘Federal Taxes on Income and Profits’’ just issued by the 
Guaranty Trust Company of New York discusses the most 
important questions which may be raised by an individual, 
a partnership, or a corporation, in connection with Federal 
income taxation. Rulings of the Treasury Department 
form the basis of the greater part of the explanatory text, 
with particular attention to the problems connected with the 
taxable year of 1919. Part I of this booklet takes up the 
question of the imposition of the tax, and its rates; Part II 
deals with the determination of ‘“‘net income;’’ Part III with 
returns, payments and claims; Part IV solely with the excess 
profits tax; Part V gives the text of the law itself. Of par- 
ticular value to corporations are the sections devoted to the 
computation of the excess profits tax and the determination 
of invested capital. A chart shows how the normal income 
tax and the surtax apply to net incomes ranging from $3,000 
to $1,000,000, also the total tax payable. 

R. E. Saunders, New York agent of the National Bank of 
South Africa, Ltd., No. 10 Wall Street, announces that a 
branch of the bank has been opened at Wynberg, in the 
Cape Province. More than 400 branches of this bank, 
whose main office is at Pretoria, Transvaal, are now located 
throughout South Africa. 





> 


At a regular meeting of the directors of the Hudson Trust 
Co. all the old officers were re-elected and John J. Broderick, 
the Treasurer, was also elected a Vice-President. 





~ 


The Mechanics & Metals National Bank of the City of 
New York has issued a book, ‘‘Seventy Points on the In- 
come Tax.’’ The book considers 70 typical cases arising 
with individuals or corporations under the tax, common 
errors made by them in calculating the return, and a state- 
ment of what the correct return would be. 





, 


The American Trust Co., 135 Broadway, this city, after a 
meeting of the Board of Directors, announced on Feb. 7 
through President Harry A. Kahler, that the books of the 
bank showed that January had been a record month, and 











that now the total of deposits had risen to slightly above 
$11,500,000. 


- 
- 





The election of H. G. Humphrey as Director of the Old 
|'Colony Trust Company of Boston, Mass., is announced. 
Mr. Humphrey is Secretary and Treasurer of the Union 
| Land and Cattle Co. of Reno, Nev., and Secretary and 
| Treasurer of the Union Wool Co. of Boston. 


iow 
. 





Robert P. Cregar, who was a member of the banking 
house of Edward B. Smith & Co. of Philadelphia and New 


| York, died on the Sth inst. as a result of scalds suffered in a 


shower-bath at the hotel in this city at which he was stopping. 
Mr. Cregar’s home was in Philadelphia, and he was well 
known in financial and social circles in that city and in New 
York as well. Mr. Cregar went with Edward B. Smith & 
Co. as Cashier when the firm was formed in 1892, and had 
been a member of the firm since 1911. 
sili iatiniis 

At a meeting of the directors of the Franklin Trust Co. of 
Philadelphia, Pa., on Feb. 3, C. Addison Harris, Jr., was 
elected President, succeeding Henry E. Woodman, whose 
death occurred on Jan. 26. Prior to his promotion, Mr. 
Harris was Vice-President and Treasurer. As a result of 
the election of Mr. Harris to the Presidency, the following 
changes are announced: A. B. Dauphinee, formerly Secre- 
tary and Assistant Treasurer, has been elected Treasurer; 
Anson L. Crispen, previously Assistant Treasurer, becomes 
Secretary and Assistant Treasurer, and Albert L. Taber 
has been made Assistant Secretary. A.C. Woodman, Vice- 
President of the Union Petroleum Co., was elected a director 
filling the vacancy due to the death of Mr. H. E. Woodman. 


eo 
-~o-— 


A charter for the County National Bank of Lock Haven, 
at Lock Haven, Pa. (capital $250,000) has been applied for. 

Van Lear Black, whose election as President of the Fidel- 
ity Trust Co. of Baltimore was noted in these columns Jan. 
17, was elected to the newly created office of Chairman of 
the Board of the Fidelity and Deposit Co. of Baltimore at 
the annual meeting of the stockholders on Jan. 20. Former 
Former Governor Edwin Warfield, who resigned from the 
presidency of the Fidelity Trust (and is now Chairman of the 
Board of that institution) has also resigned as President of 
the Fidelity and Deposit Co. Thomas A. Whelan was 
elected President of the latter on Jan. 20. Mr. Whelan 
was Ist Vice-President of the Fidelity and Deposit Co., and 
with his advancement the following changes have occurred 
in the official staff: Charles R. Miller, 2d Vice-President, 
elected 1st Vice-President; William Hugh Harris, 4th Vice- 
President, elected 2d Vice-President; Guy Leroy Stevick, 
manager of the company’s Pacific Coast business, and Robert 
S. Hart, Secretary of the company, were also elected Vice- 
Presidents, Mr. Hart retaining also the post of Secretary. 
Seymour Mandelbaum, who for many years has been an 
executive vice-president of the company, declined to accept 
a re-election as Vice-President, but continues as a member 
of the executive committee and Chairman of the finance 
committee. 

Vice-Presidents re-elected were Henry B. Platt, of New 
York; Joseph A. Flynn, of New York; Frank A. Bach, 
George L. Radcliffe, Fred S. Axtell, Frederick A. Price, of 
Chicago, and Millard Leonard. Other officers elected or 
re-elected were Roland Banjamin, Treasurer; Thomas L. 
Berry, Assistant Secretary-Treasurer; Charles V. R. Marsh, 
Assistant Secretary-Treasurer; Harry A. Schultz, Assistant 
Treasurer; William R. Bishop, Richard W. Worthington, 
William B. Athey, Frank P. Welch, John G. Yost, Hugh 
M. Allwood and William A. Lauten, Assistant Secretaries. 
W. Bladen Lowndes and John S. Gibbs, Jr., were elected to 
the executive committee to fill vacancies caused by the 
deaths of Thomas O’Neill and Charles A. Webb. Harry C. 
Black was elected to the finance committee to fill the vacancy 
caused by Mr. Webb’s death. Six new directors were elected 
to the board of the Fidelity and Deposit Co., namely: 
H. H. Robinson, of the banking firm of Harriman & Co. 
of New York; Donald Symington, President of the Sym- 
ington Corporation of Delaware; George S. Jackson, former 
member of the grain firm of Gill and Fisher and 2d Vice- 
President of the United States Food Administration Grain 
Corporation; John S. Gibbs, Jr., President of the Gibbs 
Preserving Co.; E. Everett Gibbs, President of the Southern 
Can Co., and John M. Requardt, former Assistant Attorney- 
General under Gov. Ritchie. 
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The proposal to increase the capital of the National Bank 
of Commerce of Baltimore from $750,000 to $1,200,000 was 
approved by the stockholders on Feb. 4 1920. The new 
stock, par $15, is to be sold at $38 per share. Payment for 
the new stock is to be made on or before June 30 1920, and 
the enlarged capital will become effective July 1 1920, or as 
soon thereafter as the certificate of the Comptroller of the 
Currency is received. 


eo 
— 


Edward F. Romer, late President of the Cosmopolitan 
Bank and Trust Co. of Cincinnati, was elected a Vice-Presi- 
dent of the Union Savings Bank and Trust Co. of Cincin- 
nati on Jan. 27. Mr. Romer’s vice-presidency is an addi- 
tional one with the union staff. Mr. Romer it is announced,, 
will devote his attention to the commercial business of the 
Union. The severance of Mr. Romer’s association with the 
Cosmopolitan Bank and Trust Co. occurred at the recent 
annual meeting. Mr. Romer had been with the Cosmo- 
politan for eight years, starting as Cashier and then succeed- 
ing to the Presidency. Prior to that he had been Deputy 
State Banking Superintendent of Ohio. 


,™ 
wr 


J. R. Edwards, who had heretofore been Manager of the 
bond department of the Fifth-Third National Bank of 
Cincinnati, has been made Vice-President, in addtiion to 
continuing as Manager of the department. 


r’ 
wr 


The name of the National Bank of Elyria, Ohio, has been 
changed to the First National Bank of Elyria. 


a 
vy 


The First National Bank of Portsmouth, Ohio, has in- 
creased its capital from $300,000 to $400,000. 

















4 


Application has been made to the Comptroller of the 
Currency for a charter for the Albany Park National Bank 
of{Chicago with a capital of $200,000. 


—_ 
a 





The Continental National Bank of Sioux City, Iowa, has 
increased its capital from $100,000 to $250,000. 





— 


Thomas Page, President of the Shawnee State Bank of 
Topeka and a director of the Bank of Topeka, died on Jan. 19. 
He was also President and founder of the Thomas Page 
Milling Co. and was interested in many other enterprises. 
He was born in Scotland, coming to the States when a young 
man when he came West and entered the milling business, 
climbing from the bottom to the top. He gave liberally to 
eharity and helped very substantially in every war drive. 


Se 
- 4 





Nine members of the board of directors of the Mississippi 
Valley Trust Co., whose terms expired, were re-elected for a 
term of three years at the annual stockholders’ meeting of the 
Mississippi Valley Trust Co. of St. Louis on Feb. 2. They 
are: Herbert D. Condie, President Condie-Bray Glass & 
Paint Co.; J. D. Perry Francis of Francis Bro. & Co.; 
S. E. Hoffman, George A. Mahan, of Smith & Mahan, 
Hannibal, Mo.; Wm. D. Orthwein; Samuel Plant, Vice- 
President, Geo. P. Plant Milling Co.; Charles E. Schaff, 
Receiver, M. K. & T. Ry.; Bradford Shinkle, Treasurer, 
Johnson, Stephens & Shinkle Shoe Co., and Charles Wiggins, 
Co-Trustee of the Liggett Estate. The other members of 
the company’s board whose terms are still running are: 


William Bagnell, President Bagnell Timber Co.; Eugene H. Benoist; 
Frank W. Edlin, Secretary & Manager John Deere Plow Co.; Breckinridge 
Jones, President; William G. Lackey, Vice-President; Robert J. O'Reilly. 
M.D.; Fred C. Orthwein, Vice-President Wm. D. Orthwein Grain Co.: 
Henry W. Peters, Vice-President International Shoe Co.; Henry 8S. Priest, 
Boyle & Priest; J. Sheppard Smith, Vice-President; R. H. Stockton, 
President Majestic Mfg. Co.; Frederick Vierling, Vice-President and 
Trust Officer; Julius Walsh, Chairman of the board of directors, and Louis 
Werner, President Louis Werner Stave Co. 


— Ss 
7 


The Union & Planters Bank & Trust Co. of Memphis, 
Tenn., have issued a pamphlet on the Federal Income Tax 
Law of 1918 as applicable to incomes for 1919 and subse- 
quent years. In the foreword of the booklet we read ‘‘It 
is a correct guide for the average individual or corporation... 
accounting for income tax—lIt Tells What to do—When to 
do It—How to do It.” 





eo 
— 


An addition of $200,000 to the capital of the Farmers & 
Merchants National Bank of Winchester, Va., is announced 
by the Comptroller of the Currency, the amount having 
been increased from $100,000 to $300,000. 


ss 
- 








A 
eee ae 


The City National Bank of Johnson City, at Johnson 
City, Tenn., has, it is learned from the weekly bulletin of 
the Comptroller of the Currency, issued on Feb. 7, increased 
its capital from $50,000 to $200,000. — 


»... 
~ 





An inerease of $150,000 in the capital of the La Grange 
National Bank of La Grange, Ga:, is announced by the 
Comptroller of the Currency, making the capital now 
$300,000, against $150,000 previously. 





L. M. Pool, President of the Marine Bank and Trust Co. 
of New Orleans, has announced several changes in the 
official staff of the institution. W. T. Marfield, who had 
been Cashier since the organization of the company, has 
been made a Vice-President. John Dane, who has been in 
charge of the bond department, becomes Vice-President in 
charge of bond operations; Fred Brenchley of the foreign 
department, has become Vice-President, in charge of the 
foreign department; W. J. Pillow has been advanced from 
the office of Assistant Cashier to that of Cashier, and George 
Delery has been chosen Assistant Cashier. J. A. Bandi 
remains as Ist Vice-President; G. Huber Johnson and A. J. 
Crozat continue respectively as Assistant Cashier and Trust 
Officer. Commenting on these promotions, President Pool 
said: 

The growth of the Marine has been so very phenomenal and consistent 
that we have been continually forced to enlarge both our operating organiza- 
tion and banking space. Despite the fact that we have moved into our new 
building, we have already outgrown these quarters and are rushing to com- 
pletion the Marine Bank Annex which will give us exactly double our present 
room. The officers promoted have been with the Marine since it started 
business some twenty months ago. They have helped in its growth in 


deposits to more than $20,000,000, and I am delighted to have their un- 
usual services substantially recognized. , 


The Marine Bank & Trust Co. was organized on March 18 
1918; on Dec. 31 19¥?9 it had grown to an institution with 
resources of $26,089,674. Its deposits at the end of the late 
year were $21,395,629. The company has a eapital of 
$1,000,000, surplus fund of $217,400, and undivided profits 
of $69,508. 


+. 


The First National Bank of Fl Paso, Tex., has increased 
its eapital from $800,000 to $1,000,000. 


-— 








The Central Texds Exchange National Bank of Waco, 
Tex., has changed its name to the Central National Bank 
of Waco. 

rn oe 

E. T. Pettigrew and W. J. Doran, Vice-Presidents of the 
Citizens National Bank of Los Angeles, Cal., were elected 
directors of the institution at the recent annual meeting. 


> 
a 





At the annual meeting of the Commercial National Bank 
of Los Angeles, Cal., on Jan. 13, Maleom Crowe, heretofore 
Cashier, was appointed Vice-President and W. A. Bonynge, 
Jr., Assistant Cashier, was made Chasier. 

At the annual meeting of the Northwest Trust & Savings 
Bank of Seattle on Jan. 13 the stockholders voted to increase 
the capital of the institution from $100,000 to $200,000. 
It was also decided to add to the number of directors. The 
present officials of the bank are: KE. Shorrock, President; 
Thomas S. Lippy, Vice-President; Alexander Myers, Secre- 
tary & Treasurer; J. V. A. Smith, Cashier; R. W. Sprague 
and E. E. Groth, Assistant Cashiers, and J. E. Patrick, 
Manager of the bond department. 


~e. 





At the annual meeting of the Metropolitan Bank of Seattle 
on Jan. 13, A. T. L. Williamson, formerly Manager of the 
Bank of Ottawa at Vancouver, B. C., was elected a Vice- 
President and G. C. Morril, formerly an Assistant Cashier 
of the Metropolitan Bank, was promoted to Cashier. The 
roster of the bank is now as follows: H.C. Henry, Presi- 
dent; J. T. MeVay and A. T. L. Williamson, Vice-Presidents; 
G. C. Morril, Cashier, and F. W. Martin, Assistant Cashier. 


-. 





The directors of the Seattle National Bank of Seattle on 
Jan. 13 elected J. W. Spangler, President: J. H. Newberger, 


Vice-President, and Charles W. More and William Kahlke, 


Assistant Cashiers. Mr. Kahlke was also made Manager 
of the bond department of the bank. R. V. Ankney was 
given the title of First Vice-President. At the stockholders’ 
meeting on the same day, Homer C. MacDonald, the Cashier 
of the institution, was elected a director, as were Daniel 
Kelleher, J. W. Spangler, R. V. Ankney, P. B. Truax, 





W.S. Peachy and E. G. Ames. 


a 
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At the annual meeting of the Scandinavian-American Bank 
of Seattle held on Jan. 13, Ralph S. Stacy, heretofore Presi- 
dent of the National Bank of Tacoma, was elected President 
to succeed J. E. Chilberg. At the same meeting, W. E. 
Hanson, formerly Assistant to the President and a director 
of the institution, resigned and the position of Secretary to 
the President was obolished. Perry Polson and J. P. Weter 
were elected to the vacancies on the board caused by the 
resignations of Mr. Chilberg and Mr. Hanson. 


oe 
= 


R. R. Appleby, New York agent of the Bank of British 
West Africa, announced on Feb. 10 the opening of a branch 
of their institution in Bradford, Yorkshire, England, one 
of the world’s most important wool centres. 


— 


The forty-fifth annual report of the Banque d’Hochelaga 
(head office Montreal) for the fiscal year ending Nov. 29 
1919, was presented to the shareholders at their annual 
meeting on Jan. 15. Net profits for the period covered, 
after providing for expenses of management, interest accrued 
on deposits, rebate of interest on discounts and bad and 
doubtful debts, were $611,105. A balance of $62,959 to the 
credit of the previous year’s profit and loss account added to 
this sum made $674,065 available for distribution. From 
this amount the following appropriations were made: %$360,- 
000 to eover four quarterly dividends at the rate of 9% per 
annum; $20,000 for officers’ pension fund; $60,000 reserve 
for Dominion Government tax; $50,000 reserve for bank 
premises; $8,000 subscriptions to patriotic and charitable 
funds and $100,000 added to reserve fund, leaving a balance 
of $76,065 to be carried to 1920 profit and loss account. 
During the year 31 new branches were opened in Canada. 
Announcement was made at the meeting that the dividend 
rate of the bank had been raised from 9% per annum to 10%. 
J. A. Vaillancourt is President of the Banque d’Hochelaga 
Hon. F. L. Beique, Vice-President and Beaudry Leman, 
General Manager. 





That the Montreal Trust Co. has enjoyed a very prosperous 
year is evidenced in the annual report of the company for 
the 12 months ending Dec. 31 1919 submitted to the share- 
holders at their annual meeting on Jah. 16. Net profits, 
the report shows, after providing for expenses of manage- 
ment, accrued interest and all other charges, amounted to 
$175,722, the largest in the history of the institution. This 
amount added to $78,331, representing balance brought 
forward from the preceding year’s profit and loss account, 
made a total available for distribution of $254,053. From 
this sum the following appropriations were made: $80,000 
for quarterly dividends at 8% per annum; $12,318 for special 
war taxes; $1,800 contributed to Red Cross and other funds, 
and $100,000 transferred to reserve account (making the 
same $1,000,000 and equal in amount to the capital of the 
company) leaving a balance of $59,935 to be carried forward 
to this year’s profit and loss account. At a meeting of the 
directors, which was held immediately after the stockholders’ 
meeting, the following officers were elected: Sir Herbert S. 
Holt, President; A. J. Brown, K.C., Vice-President; Execu- 
tive Committee: Sir Herbert S. Holt, A. J. Brown, K.C., 
KE. L. Peaee, C. E. Neill, George Caverhill and F. G. 
Donaldson. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 


Jan. 22 1920: 
GOLD. 

Another large increase has taken place in the Bank of England gold 
reserve against its note issue. The total is now £95,896,770, £2,556.525 
more than that in last week's return. Gold has been in good demand at 
rising prices. The available supplies have been bought for India, the 
Straits Settlements, South America and the Continent. It is reported 
from New York that $1,500,000 and $100,000 in gold have been engaged 
for shipment to India and Mexico, respectively. The Transvaal gold out- 
put for Dec. 1919 amounted to £2,761,836, as compared with £2,879,834 
for Nov. 1919 and £2,723,836 for Dec. 1918. The West African gold out- 
put for Nov. 1919 amounted to £98,322, as compared with £91,352 for 
Oct. 1919 and £108,796 for Nov. 1918. 


SILVER. 


The sale of a considerable amount of melted coin from abroad caused a 
sharp fall in the price on the 16th inst., but the parity with New York, 
owing to the weakness of the exchange, has been so much higher that the 
market has been buoyant. China has shown some interest, but the rising 
prices have hindered business with that quarter. During the week two 
significant indications have been given that the doom of silver as the material 
for subsidiary coin in many countries is imminent. The German Reichs- 
_ bank is prepared to pay in paper currency for German silver coin six and a 
half times its face value, and a bill, styled ‘‘McFadden,”’ is being intro- 
duced into the U. 8S. Congress to authorize the issue of notes by Federal 





Reserve banks, in various denominations down to one and two dollars, the 
notes to be legal tender for amounts not exceeding ten dollars. The bill 
also provides for reducing the quality of silver coin to .800. It has recently 
been announced that the silver in Canadian coins is to be reduced to a 
similar quality. We understand that the new Indian % and 4% rupee 
pieces, to which we alluded last week, are not composed of purenickel but 

of an alloy of nickel and copper, worth about half the value of the pure 
mctal. The intrinsic worth of subsidiary coins is not material. The 
desiderata are that they should be difficult of forgery and lasting in wear. 
Strangely enough, the Indian Currency Act authorized nickel coins, whereas 
actually nickel alloy has been employed. It is reported officially in Switzer- 
land that the comparative abrasion of various coins was tested by placing 
equal weights of many varieties inside a drum which was revolved for 40 
continuous hours. The result was as follows: 


10-rappen piece of aluminum alloy - --- 
1-franc piece of .835 silver, .165 copper 
2-franc piece of .835 silver, .165 copper _- 

\4-franc piece of .835 silver, .165 copper 
5-rappen piece of brass (100 rappen ‘4 1 franc) 
10-rappen piece of brass (containing 60% copper, 40% zinc) - - - -- 

S-TARDER PIOCO OF COPPERHTNICEGl . . . .ccccccceceseccccccccces-- 
10-rappen piece of copper-nickel 

re Cc, noe eebebeoeoenseeseeese 

2-rappen piece of bronze 
20-rappen piece o*° pure nickel 

It seems a pity, therefore, that the [Indian Government did not decide 

upon pure nickel, which has also the faculty of retaining its pristine condi- 
tion to a remarkable degree. The hardness of pure nickel gives this metal 
many advantages. Owing to the clear cut effect produced by a die upon 
this metal, it is almost impossib!e to manufacture spurious coins. Great 
expense must be incurred in setting up suitable plant, and intense heat is 
required to melt and cast the blanks. We are informed that the methods 
of dealing with it are so perfected that ordinary steel dies can now be used. 
The 1914 report of the Deputy Master of the Royal Mint referred to the 
resistance of pure nickel to ch -mical]l attack and the discovery recently has 
been made that pure nickel coins harbor far fewer bacteria than those 
composed of other metals. Like cobalt and iron, nickel is subject to 
magnetic attraction, but an admixture of only 5% of other metals deprives 
it of this quality. Thus the detection of nickel-alloy coins is rendered easy. 
The Swiss Government was compelled to relinquish coining nickel during 
the war, and resorted to brass s:rap, out of which excellent golden-colored 
pieces were minted fron, zinc ani aluminum have been utilized for coinage 
on the Continent of late and it has even been stated that discs cut out of 
tin jampots have circulated as money in regimental districts in the East 
where troops have b2en stationed. 


INDIAN CURRENCY RETURNS. 
In Lacs of Rupees Dec. 31. Jan. 7 
Notes in circulation. ________- _1829] 1862] 
Silver coin and bullion in India. 4367 4257 
Silver coin and bullion oué of India 
Gold coin and bullion in India 
Gold coin and bullion out of Ind'’a 
Securities (Indian Goverament) 1750 1750 
Securities (British Gover iment) dei a & 250 8250 
The coinage for the we :k ending 15th inst. amounted to 44 lacs of rupees. 
The stock in Shanghai on the 17th inst. consisted of about 21,800,000 
ounces in sycee and 10,500,000 dollars, also 130 lacs of bars and U. 8. 
dollars, as compared with about 20,150,000 ounces in sycee, 9,900,000 
dollars, and 3,330 bars on the 10thinst. The Shanghai exchange is quoted 
at 8s. ld. the tael. Quotations for bar silver per ounce standard: 
2 Mos. ' 


i(oked. 


Jan. 15. 
18691 
4163 
2500 
1028 


342] 
943 


2961 


Cash. 
79 Kad. 
78.604d. 
d. nee 

. ‘ s a ad , 

The quotations to-day for cash and forward delivery are respectively 

54d. and 3d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Feb.7. Feb. 9. Feb. 10. Feb. 11. Feb. 12. Feb. 13. 
Week ending Feb. 13. Sat. Mon. Tues. Wed. Thurs. Frit. 
Sliver, per oz 88 l4 88 34 894 88 3 8434 
Gold, per fine oz 123s. 6d. 123s. 6d.123s. 123s. 120s. 121s. 6d. 
Consols, 2% per cents Holiday 49 49 49 49% 49% 
British, 5 per cents Holiday 90% 9O 42 90% 90% 90% 
British, 44% per cents..-.-_- i. Holiday 83 83 83 : 83 
French Rentes (in Paris).-fr. 58.70 58.55 58.10 57.75 57.50 
French War Loan(inParis) fr. ....-- 87 .60 87.60 87.65 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz...cts. 13244 133 133% 134 Holiday 132 








TREASURY CASH AND CURRENCY LIABILITIES. 


The cash holdings of the Government as the items stood 
Jan. 31 are set out in the following. The figures are taken 
entirely from the daily statement of the United States 
Treasury for Jan. 31: 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 
ASSETS. LIABILITIES. 
bs s 
Gold coin........_._.. 513,503,023 19 Gold certifs. outstanding 62°.2358,.090 00 
Gold bullion. ___-__. _..1,726,479,907 07' Gold settlement fund, 
Fed’! Reserve Board__1.2 
Gold reserve__._._____., ] 
Avail. gold in gen'I fund 2 


64,345,368 10 
52,979,025 63 
12,800,446 53 








, AE a 2.239 982,930 26 Total 2,239,982 ,930 26 
Note.—Reserved against $346,681,016 of U. S. notes and $1,693,525 of Treasury 
notes of 1890 outstanding. ‘Treasury notes are also secured by silver dollars in the 
Treasury. 
SILVER DOLLARS. 


ASSETS. LIABILITIES 


bs) s 
196 551,438 00 | Silver certifs. oZtstand’g 137,.%43,827 00 


Silver dollars 
1.693.525 00 
Available silver dollars 


| Treas. notes of 1890 out. 
| in general fund 


57,514,086 00 


oe 


196,551,438 00 








196,551,438 00' Total 
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GENERAL FUND. 











ASSETS. LIABILITIES. 
Avail. gold (see above). 212,800,446 53 $ 
Available silver dollars Treasurer’s checks out- 
ee Se 57,514,086 00; standing--..-.---- 3,503,170 70 
United States notes__.. 25,953,688 00| Depos. of Gov't officers: 
Federal Reserve notes.. 35,641,19450\ Post Office Dept. 21,647,435 26 
Fed. Res’ve bank notes. 56,959,135 00,| Board of trustees, Pcs- 
National bank notes_._._ 78,031,376 40) tal Savings System 
Certif'd checks on banks 128 ,392 14 (6% reserve) _....- 7,544,264 95 
Subsidiary silver coin_ _- 5,263,797 14 Comptroller of the 
ES 6. tii ena eud 2.152.644 81 Currency, agent for 
Silver bullion.._..._.-.. 15,305,830 02 | creditors of insolv- 
Unclassified (unsorted ent banks.____--- 1,367 ,900 02 
currency, etc.)_..... 31,521,663 75 Postmasters, clerks of 
Deposits in Fed'!l Land courts, etc. a 31,073,003 O1 
PR 3,500,000 00 } Deposits for: 
Deposits in Federal Re- | Redemption of Fed’'l 
serve banks________- 102,117,859 36 Reserve notes (5° 
Deposits in special de- | SED. «aid & bie ageaene 197 ,327 ,644 55 
positories account of . Redemption of Fed’l 
sales of certificates of Reserve bank notes 
indebtedness _______- 352,678 ,000 00 , .UlU—7— 7,526,510 00 
Deposits in foreign de- | Redemption of na- 
positaries: tional bank notes 
To credit Treas.,U.S. 25,291,451 90) | | yee 33,141,706 54 
Dep. in national banks: | Retirement of addi- 
Tocredit Treas.,U.S. 28,169,865 50 | tional cireulating 
To credit of other notes, Act May 30 
Government officers... 11,992,712 56) ROA eee 191,360 00 
Deposits in Philippine | Exehanges of cur- 
Treasury: rency, coin, etc____ 19,790,655 65 
Tocredit Treas., U.S. 
and other Govern- 323,113,650 68 
ment  officers_.__-. 3,861,585 13 | Net balance_____.__-_- 725,770,078 06 
Total. . ...-<<ccccc) 048,883,728 74 (a 1,048 883,728 74 





Note.—The amount to the credit of disbursing officers and agencies to-day was 
$1,406,736,258 56. Book credits for which obligations of foreign Governments are 
held by the United States amount to $130,736,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts and these obligations are made 
under the acts mentioned a part of the public debt. The amount of such obligations 
o-day was $33,122,477. 








GOVERNMENT REVENUE AND EXPENDITURES. 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for January 1920 
and 1919 and for the seven months of the fiscal years 1919-20 
and 1918-19. 


Receipts. Jan. 1920. Jan.1919. *7 Mos.’19'20 7 Mos. 18-19. 
Ordinary— $ 3 $ 
SE 28,628,890 12,732,515 170,397 ,365 89,184,097 


Internal revenue: 
Income & profitstax. 46,726,771 43,141,373 2,050,050,600 728,615,036 








Miscellaneous. ----.- 136,095,230 112,287,675 879,735,253 710,706,932 
Miscellaneous revenue. 43,548,068 27,054,789 382,120,912 284,816,750 
I snecd attested 254,998,959 195,216,352 3,482,304,130 1,804,322,815 
Panama Canal— 
TE Gitnschabieowos 339,068 626,489 3,096,990 4,011,136 
Total Ordinary and 
Panama Canal.... 255,338,027 195,842,841 3,485,401,121 1,808,333,951 
Public Debi— 
ee Cn. tenes  ibecbestidia  eedsdeeeceuntel 2 664,306 
Second Liberty bonds... -...-.--.-- 40 334 605 
Third Liberty bonds--. 50,000 7,395 400,498 933,381,791 
Fourth Liberty bonds-- 16,985 565,907,924 5,069,426 6,625,486,614 
Victory notes.....-.--- keene eae iF FF § See 


Certifs. of indebtedness 1,332 ,857,255 3,020,794,800 9,100,731,268 12,090,610,800 
War Savings securities_ 8,987 ,463 70,996,041 50,938 ,633 735,817,522 
Postal Savings bonds-- 86,260 91,080 189,400 289 ,260 
Deposits for retirement 

of national bank notes 

and Fed. Res. bank 

notes (Acts of July 14 

1890 & Dec. 23 1913) 1,651,498 4,365,600 10,472,501 18,023 ,642 


, 0 1,344,211,224 3,662,162,880 10,194,636,874 20,406,274,540 
Grand total receipts. 1,599,549,240 3,858,005,721 13,680,037,994 22,214,608,492 











Disbursements. 
Ordinary— 
Checks & warrants paid 
(less bal. repaid, &c.) 246,328,027 1,627,495,548 3,280,334,852 9,980,033,685 
Int.on publicdebt paid 85,495,594 32,084,972 552,447,160 239,300,865 


Fe hivetndnedon 331,823,621 1,659,580,520 3,832,782,012 10,219,334,550 


‘pectal— 
Panama Canal: Checks 
paid (less balances 
I i 1,470,075 1,435,024 6,675,880 8,304,555 
Purchase of obligations 
of foreign Governm’'ts 15,000,000 290,250,800 355,720,914 2,352,237,498 
Purch. of Federal Farm 








Loan bonds: 
ae a, 6 TE ee AL 14,500,000 
Accrued interest.... -..--.-..--  f FeReer ere 121,935 
Total ordinary and 

ESSE 348,293,696 1,962,350,950 4,195,178,806 12,594,498,538 
Public Debt— 


Bonds, interest-bear 

notes, & ctfs. Late r. 512,377,996 1,639,379,295 9,997,619,494 9,848,054,470 
One-year Treas’y notes 

redeemed (Sec. 18, 

Federal Reserve Act, 

approved Dec. 23°13) .....-..... Ds. ddenebicawdibes 19,150,000 
National bank notes & 

Fed. Res. bank notes 

retired (Acta fo July 

14 1890 & Dec. 23'13) 522 ,940 1,989 ,655 13,134,444 12,871,207 


I I LA TEES 1,512 900,936 1,650,669,950 10,010,753,938 9,880,075,677 
Grand total disburse’ts.1,861,194,632 3,613,020,900 14,205,932,744 22,474,574,215 
* Receipts and disbursements for June reaching the Treasury in July are included. 











TRADE AND TRAFFIC MOVEMENT. 

UNFILLED ORDERS OE STEEL CORPORATION .— 
The United States Steel Corporation, on Tuesday, Feb. 10 
1920, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
Jan. 31 1920, to the amount of 9,285,441 tons. This is an 
increase of 1,020,075 tons over the amount on hand as of 
Dec. 31 last and compares with 6,684,268 tons on hand a 
year ago at this time. The unfilled tonnage at the begin- 
ning of the current month was the largest amount on hand 
since Feb. 28 1918. 





In the following we give comparisons with previous months: 


Tons 


> Tons. 
Jan. 31 1920... 9,285,441) Nov. 30 1916..11,058,542 
Dec. 31 1Y¥1¥_. 8,265,366)| Oct. 31 1916..10,015,260 


Nov. 30 1919... 7,128,330 | Sept. 30 1916.. 9,522,584\J 


Oct. 31 1919.. 6,472,668 | Aug. 31 1916... 9,660,357 
Sept. 30 1919_. 6,284,638; July 31 1916... 9,593,592 
Aug. 31 1919_. 6,109,103) June 30 1916... 9,640,458 
July 31 1919.. 5,578,661|May 31 1916... 9,937,798 
June 30 1919_. 4,892,855 April 30 1916.. 9,829,551 
May 31 1919... 4,282,310 Mar. 31 1916... 9,331,001 
Apr. 30 1919... 4,800,685 | Feb. 29 1916... 8,568,966 
Mar. 31 1919.. 5,430,572 Jan. 31 1916... 7,922,767 
Feb. 28 1919.. 6,010,787| Deo. 31 1915.. 7,806,220 
Jan. 31 1919_. 6,684,268 Nov. 30 1915... 7,189,489 
Dec. 31 1918.. 7,379,152| Oct. 31 1975.. 6,165,452 


Nov. 30 1918... 8,124,663 





Oct. 31 1918.. 8,353,298 Aug. 31 1915 


Aug. 31 1917_.10,407,049 | June 30 1914_- 
July 31 1917..10,844,164|May 31 1914.. 3 
June 30 1917_.11,383,287 April 30 1914... 


May 31 1917..11,886,591 | Mar. 31 1914 


Mar. 31 1917..11,711,644| Jan. 31 1914.. 
Feb. 28 1917..11,576,697 | Deo. 31 1913... 
Jan. 31 1917..11,474,054| Nov. 30 1913... 
Dec. 31 1916..11,547,286| Oct. 31 1913-.-. 


4 

4 

. 

April 30 1917..12,183,083 | Feb. 28 1914_. rt 
a 

4 

4 

Sept. 30 1913.. 5 





Sept. 30 1915... z 317,618 


July 31 1915... 4,928,540 
. 042 June 30 1915.. 4 96 
July 31 1918.. 8,883,801 | May 31 1915.. 4,264,598 
J 866 244 





Aug. 31 1913... 5 
July 31 1913... 5 
une 30 1913... 5 
May 31 1913... 6 
April 30 1913... 6 
Mar. 31 1913... 7 
Feb. 28 1913... 7 
Jan. 31 1913... 7 
Deo. 31 1912... 7 
Nov. 30 1912..°7 
Oct. 31 1912.. ety 4 
6 
5 
5 
5 
5 
5 
5 
5 
5 





Nov. 30 1910.. 2,760,413 

Oct. 31 1910 

08|/Sept. 30 1910.. 3,148,106 
Aug. 31 1910. 

_— 31 1910.. 3,070,931 










































Commercial and Miscellaneous Hews 











TREASURY CURRENCY HOLDINGS .—The following 
compilation made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of November and Decem- 


ber 1919 and January and February 1920: 











Holdings in 
Sub-Treasuries. 









Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes__ 
Net national bank notes_- 
Net Fed. Reserve notes. - 


Net Fed. Res. bank notes 58,937,430 


Net subsidiary silver__.-—- 


Minor coin, &c.......... 


Total cash in Sub-Treas! 662,391,641 
Less gold reserve fund_-_- 


Cash balance in Sub-Treas;} 509,412,588 
Dep. in special depos’ries: 

Account certs. of indebt! 422,776,000 
Cash in Fed. LandBanks- 


Cash in Fed. Res. banks_-.- 
Cash in nations! banks: 


To credit,Treas. U. S-_- 
To credit_disb. officers - 


Tot 
Cash my Philippine Islands 4,218,255 


Dep’s. in Foreign Depts-.- 


Net cash in banks, Sub- 
Te... csasenee 


Deduct current liabilities _ 


Available cash balance. 



















242,651,000 


Nov. 1 1919. | Dec. 1 1919. | Jan. 1 1920. | Feb. 1 1920. 
ans $ $ $ 
356,963,434) 386,383,890) 382,042,539| 365,779,472 
83,226,541 80,069,279 69,426,780 72,819,916 

18 ,667 ,032 19,192,220 19,792,932 25,953 ,688 
53,883,553 44,327 ,374 39,774,944 78,031,376 ° 

41,580,473 39 346,740 45,550,983 35,641,195 

57 ,552 ,256 59,808,709 56,959,135 

6,105,304 4,589,321 2,455,945 5,263,797 

43 ,027 ,847 45,052,585 26,014,424 33,802,701 

676,513,665) *644,867,256) 674,251,280 

152,979,026; 152,979,026; 152,979,026) 152,979,026 

523,534,639; 491,888,230) 521,272,254 


650,269 ,000 


~——<—"<—<——-<- =— «= 










352,678 ,000 
3,500 ,000 





167,915,368; 161,235,258) 110,399,856; 102,117,859 
34,944,694 32,987,821 28,377,385 28,169,865 
10,764,133 10,159,605 11,665,441 11,992,713 
45,708,827 43,147,426 40,042,820 40,162,578 

3,405,257 2,687 556 3,861,585 
27 ,277 ,943 19,805,778 18,942,839 25,291,452 










1,177,308 ,981 
289,276,460 


993,779,358 
327,671,687 


1 314,230,307 
326,814,847 







1 048,883,728 
323,113,650 











$88 032.521 





666,107,671 





987 415,460 





725,770,078 





* Includes Jan. 1, $15,305,830 02 silver bullion and $33,803,700 70 minor coin 
&c., not included in statement 


“Stock of Money.’ 












BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 


bonds and legal tenders on deposit therefor: 










Bonds and Legal Tenders 
on Deposit for— 


iat Afloat 


nder— 










1919-20. 


Bonds. 


| Legal 


Bonds. 


Legal 
Tenders. 






Total. 





$ 
Jan. 311920...) 699,936 
Dec.31 191¥9..| 699,357 
Nov. 29 1919._.| 698,196 
Oct. 311919_.!| 695,822 


Sept.30 1919_.| 696,258, 


Aug. 30 1919_.| 694,621 
July 311919_.! 693,343 
June 30 1919__| 692,252 
May 311919_.| 691,052 
Apr. 30 1919__| 689,878 
Mar. 31 1919__| 688,183 
Feb. 28 1919_.| 683,342 
Jan. 311919__' 683,004 





Tenders. 


$ 

ial 33,241,792 
,550| 32,649,434 
300) 33,146,580 
060) 34,727,572 
160; 34,024,987 
710) 35,328,665 
.210| 34,629,207 
950; 36,19,0333 
,300| 37,152,677 
300) 38,973,647 





,250| 40,194,752 


450) 42,080,347 
450) 41,903 ,027 








$ $ 
699,866,398) 33,241,792 
691,689,258) 32,649,434 
688,995,580) 33,146,580 
687 ,666,753| 34,727,572 
687 ,460,223| 34,024,987 
689,235,005) 35,328,665 
686,278,555) 34,629,207 
683,086 600) 36 190 333 
685,612,243) 37,152,677 
686,157,475) 38,973,647 
684,292,440) 40,194,752 
679,799,125) 42,080,347 | 
680,025,471! 41,903,027 





















$s 
733,108,190 
724,338 ,692 
722,142,160 
722,394,325 
721,485,210 
724,563 ,670 
720,907 ,762 
719,276,933 
722,764,920 
725,131,122 
724,487 ,192 
721,879,472 
721,928,498 





$258 ,182,800 Federal Reserve bank notes outstandin 
cured by U. 8. bonds and $261,600 by lawful money), aga $138,250, 


The following shows the amount of each class of U.S. bonds 
held against national bank circulation and to secure public 
moneys held in national bank depositaries on Jan. 31: 


Jan. 31 ($257,921,200 se- 








180 in 1919. 





Bonds on Depostt 
Jan. 31 1920. 


U. 8. Bonds Held Jan. 31 to Secure— 





















. Panama of 1938 

























On Depostt to On Depostt to 

Secure Federal Secure Total 

Reserve Bank |Nattonal Bank Held. 

Notes. Notes. 
3 $ % 
niiiihiaainaidiantiniadial 13,888,400 | 566,891,250 | 580,779,650 
ieidimeatl tate naan 2,593,000 60,232 ,200 62,825,200 
SSE pep ee 383, 47 671,140 48 054,640 
REE | ,300 25,141,660 25,426,960 
. 1-year Certfs. of Indebtedness.| 259,375,000 | ..-_..-- -- | 259,375,000 

peli heath | 276,525,200 | 699,936,250 | 976 
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The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Jan. 1 and 
Feb. 1 and their increase or decrease during the month of 


January: 

Nattonal Bank Notes—Total Afloa— 
Amount afloat Jan. 1 1920 
Net amount issued during January 


$724,338 ,692 
8,769,498 


$733 ,108,190 


$32 ,649 ,434 
592,358 


$33,241,792 





Amount of bank notes afloat Feb. 1 1920 

Legal-Tender Notes 
Amount on deposit to redeem national bank notes Jan. 1 1920 
Net amount of bank notes issued in January 





Amount on deposit to redeem national bank notes Feb. 1 1920 








Nationa! Banks.—The foilowing information regarding 
nacional banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 
Capital: 
For organization of national banks: 
The Albany Park siateraue Bank of Chicago (Albany Park), 
Chicago, 
Correspondent, Thomas C. Johnson, Chicago, Ill. 

The Farmers and Merchants National Bank of Chatf ield, Minn. 
Correspondent, Knute Olson, Chatfield, Minn. 

The First National Bank of Belt, Montana 
Correspondent, Geo. H. Stanton, Great + apa Mont. 

The First National Bank of Park City, Mo 
Correspondent, Fred G. Stoltz, Park City, Mont. 

The Hillside National Bank, Hillside (P.O. Elizabeth), N. J_- 
Correspondent, J. N. 8. Brewster, Jr., 38 King St., Eliza- 

beth, N. J. 

The First National Bank of Asher, Okla 
Correspondent, G. W. Watson, "Asher, Okla. 

The Security National Bank of Lawton, ‘Okla 
Correspondent, C. W. Crabtree, Lawton, Okla. 

The County N ational Bank of Lock Haven, Pa 
Correspondent, Sidney D. Furst, Lock 'H aven, Pa. 

The First National Bank of Edinburg, Texas___...__.____- 
Correspondent, W. H. Gossage, E inburg, Texas. 

The First National Bank of Flint Hill, Va 
Correspondent, J. B. Williams, Flint Hill, Va 

The First National Bank of Grundy, Va 
Correspondent, G. R. Hurley, Grundy, Va. 

The City National Bank of Linton, N. Dak 
To succeed the Farmers State Bank of Linton; correspond- 

ent, Fred Heinrich, Linton, N. Dak. 

The First National Bank of Russellville, Ala 
Correspondent, H. C. Underwood, Russell ville, Ala. 

The Citizens National Bank of Orange, Cal 
Correspondent, J. D. Spennetta, Orange, Cal. 

™- Growers National Bank of San Jose, Cal 

ondent, E. A. Moellering, San Jose, Cal. 

sere Park National Bank, El 
Correspondent, A. L. El Idred, Elmwood P ark, Ill. 

The First National Bank of Ava, Ill 
Correspondent, William Bower, Ava, Ill. 

The Farmers First National Bank of Rake, lowa 
Correspondent, T. A. Rake, Rake, Iowa. 

The American National Bank of Mansfield, La 
Correspondent, J. J. McFatter, Mansfield, La. 

The Farmers & Merchants National Bank of Eureka, Nev..__. 
Correspondent, Edna Covert Plummer, Eureka, Nev. 

The Madison National Bank, Madison, Y 
Correspondent, J. N. Burton, Madison, N. 

The Port Leyden National] Bank, Port Leyden, N.Y 
Correspondent, Guy Wilcox, Port Leyden, N. Y. 

The Romulus National Bank, Romulus, N. 

Correspondent, Wilbur D. Chase, Romulus, N. Y. 

The First National Bank of Catoosa, Okl 
Correspondent, W. E. Wilson, Catoosa, Okla. 

The First National Bank of Chattanooga, Okla 
Correspondent, T’. G. Shaffer, Chattanooga, Okla. 

The American National Bank of Okmulgee, Okla 
Correspondent, H. C. Detrick, Okmulgee, Okla 

The Farmers & Miners, National Bank of Coalport, Pa 
Correspondent, J. Laing, Coalport, Pa. 

The Citizens National I Bank of Eastland, ‘Texas 
Correspondent, J. J. Strickland, Eastland, Texas. 

The First National Bank of Fabens, Texas 
Correspondent, Charles L. Betterton, Fabens, Texas. 

The Security National Bank of Everett, Wash 
Correspondent, T. Bowden, Everett, Wash. 

The First National Bank of Crozet, Va 
Correspondent Carter, Jr., 

The Peoples National Bank of Marion, Va 

rrespondent, B. L. Dickinson, Marion, Va. 

The Hurricane National Bank, Hurricane, Ww. 
Correspondent, Ben Kiff, Hurricane, WwW. 

The First National Bank of b A mel Ill 
Correspondent, Earl A. Hil Woodlawn, Ill. 

To succeed the Woodlawn Hank Woodlawn, Ill. 
For conversion of State banks: 

The Farmers and Merchants National Bank of East Rad- 
ford, V 6C 000 
Conversion of The Farmers and Merchants Bank of East 

Radford; corr eucens, Farmers and Merchants Bank, 
East Radford 

The First National Bank of Forest Lake, Minn 

Conversion of The Peoples State Bank of Forest sane: 
correspondent, J. F. Leuzinger, Forest Lake, Mi 

The First National Bank of Farmington, Minn 
Conversion of the Exchange Bank of Farmington. 
Correspondent, C. E. Cadwell, » parmenaton. 

The First National Bank of Kenned = 
Conversion of the Citizens State t of Kennedy. 
Correspondent, J. E. Sund . anes: 

The First National Bank of Bam ee 
Conversion of the Enterprise Banke of Bamberg. 
Correspondent, Enterprise Bank, Bamberg. 


$200 ,000 
25,000 
30 ,000 
25,000 
50 ,000 


25 ,000 
100 ,000 
200 ,000 

25,000 

25,000 

50 ,000 

25 ,000 


25,000 
75,000 
500 ,000 
25,000 
25,000 
25,000 
50 ,G00 
25,000 
25,000 
25,000 
25,000 
25,000 
25,000 
150,000 
30,000 
100 ,000 
25,000 
150,000 
25,000 
70,000 
25,000 
25,000 


25,000 


25,000 


25,000 


30,000 





CHARTERS ISSUED. 
Origine! organizatio 
e First N ational | Bank of Rio Grande, Tex 
President, Lawrence R. Brooks; Cashier, C. Tijerina. 
h rst National Bank of Paris, Ark 
President, L. B. Crenshaw; Cashier, Lewis C. Sadler. 
llenwood National Bank, Allenwood, 
President, A. V. Persin 
The ny National a Hurley, Wisconsin 
President, Charles Bonine. 
The Perryton National Bank, Perryton, Texas 
President, Geo. M. P : Cashier, H. 8. Wilbur. 
The First N; ational Bank o Salida, Cal 
President, T. H. Ke —~ tg 
The Second National Bank of Griffin, Ga 
President, B. Slade; Cashier, M. J. yamee. 
The First National Bank of Roberts, Idah 
esident, C. D. Gates; C J. 
The First National Bank of Hampshire, Ill 
President, Frank Channing; Cashier. pinert G. Eichler. 
The First National Bank of ranada, Min 
President, C. A. Porter; Cashier, Arthur A. a. 
The Memorial National Bank of t Collingswood N. 
President, J. A. Bottomley est ero recr N. d.). 
The Peoples National Bank of Lynbrook, N. Y 
President, Samuel J. Bradbury 
The First National Bank of ot oe 
President F. Dookson; Cashier, . C. McDaniel. 
Succeeds eat Banking Co., of Se City, Ohio. 


80 ,000 
25 ,000 
50 ,000 
25,000 
25,000 





25,000 
25,000 
25,000 
50,000 
50,000 
25,000 











Conversion of State banks: 
First National Bank in East St. Louis, Ill 
Conversion of The Illinois State Bank of East St. Louis: 
President, R. E. Gillespie: Cashier, W. K. Cannady. 
The First National Bank of Ogden, lowa 
Conversion of the Ogden State Bank, Ogden, Iowa. 
President, Alvin Treloar; Cashier, Wm. J 
The First National Bank of Mooreton, N. 
Conversion of the Mooreton State Bank, Mooreton, N. D. 
President, W. D. Henry: Cashier, J. J. Lawrence. 
The First National Bank of Thompson, N. 
Conversion of the Farmers State Bank of Thompson, 
President, O. S. Hanson; Cashier, S. Lemmich 





$1,030,000 
INCREASE OF CAPITAL. 
The First National Bank of Portsmouth, Ohio, from $300,000 


to $400,000 
The First National Bank of Cartersville, Ga., from $50,000 to 


Amount. 
$100,000 
50,000 
250 ,000 
25,000 
25,000 
50,000 


The Citizens N 
to $750,000 

The Liga National Bank of Mattoon, I1l., 
$150,0 

The First National Bank of Eagle County at Eagle, Colo., from 
$25,000 to $50,000 

bar Peoples National Bank of Abingdon, Va., from $50,000 to 
$100, 

The First National Bank of Lyons, Nebr., 
$50,000 


ational Bank of Boston, Mass., 


The City National Bank of Johnson City, Tenn., from $50,000 
to $200,000 

The First National Bank of El Paso, ILll., 
$100,000 

The ie arenge National Bank, La Grange, Ga., from $150,000 
to 

The First National Bank of El Paso, Texas, from $800,000 to 


25,000 
150,000 
50,000 
150,000 
$1,000 ,000 200 ,000 
The Exchange National Bank of Muskogee, Okla., from $150,000 
to $300,000 150,000 
The Continental National Bank of Sioux City, la., from $100,000 
to $250,000 160,000 
The First yy Bank of Blooming Prairie, Minn., 
$25,000 to $30,000 5,000 
The Philadelphia National Bank, Philadelphia, 
$3,000,000 to $5,000,000 2,000 ,000 
The Peoples’ National Bank of Jackson, Mich., from $100,000 
to $150,000 50 ,000 
The First National Bank of Hamilton, Mo., 
$100,000 25,000 
200,' (0 
20,000 
$125,000 ' 25,000 
The American National Bank of Knoxville, Tenn., from $100,000 
o $150,000 50 ,00O 
The Farmers and Merchants National Bank of Winchester, Va.. 
from $100,000 to $300,000 200 ,00O 
The First National Bank of Fort Kent, Me. 
$65,000 40,000 
The Citizens National Bank of Knoxville, Ia. 
$100,000 50 ,000 
The Farmers National Bank of Glasgow, Ky. 
$100,000 25,000 
The Union National Bank of Bartlesville, Okla. 
to $200,00 100 ,000 
oe First National Bank of Hartselle, Ala. 
50,000 
100,000 
50,000 
100,000 
45,000 
50,000 
25,000 
100,000 
100 ,000 
100,000 
$4 ,895 00 


$200 ,000 
The Old Town National Bank of Baltimore, Md. 
000 to $350,000 





CHARTERS EXTENDED. 
The First protienes Bank of Carrollton, Ga., charter extended until closd 
of business Jan. 31 1 
The First National Bank of New Martinsville, W. Va., charter extended’ 
until close of business Jan. 31 1940. 
e Citizens National Bank of McConnelsville, Ohio, charter extended 
until pve of business Feb. 2 1940. 
The Rahway National Bank, Rahway, N. J., charter extended until 
close ‘of business Feb. 2 1940. 
he Farmers National Bank of Princeton, Ky., charter extended until. 
close of business Feb. 4 1940. 
The First National Bank of Mount Vernon, N. Y. Charter extended 
until close of business Feb. 1940. 
The City National Bank of Taylor, Texas. Charter extended until close- 
of business Feb. 9 1940. 
ot tn City National Bank of Evanston, Ill. Charter extended until close: 
f business Feb. 13 1940. 


CHARTERS RE-EXTENDED. 
The National Deposit Bank of Brownville, Pa., charter re-extended until: 
close of business Feb. 2 1940. 
The National Marine Bank of Baltimore, Md., charter re-extended until! 
close of business Feb. 3 1940. 
The Second National Bank of Morgantown, W. Va.Charter re-extended. 
until close of business Feb. 10 1940. 


VOLUNTARY LIQUIDATION. 


The First National Bank of York, 8. C 

Lheesetns agent not mamed. Assets taken over by the 

The First es Bank and Trust Company. 
t National Sous of Vienna, 8S. D 
. Benj. Graslie, Vienna. 
by a Sects 

The First National aor - San Juan, Texas 

Lig wmdoting — 

Succeeded by the San hen State Bank. 


CHANGE OF TITLE. 
The Central Texas Exchange Natidnal Bank of Waco, Texas, to ‘‘The- 
Central National] Bank of Waco 
The National Bank of Elyria, Ohio, to ‘‘First National Bank of Elyria. 


Capital. 


25,000 » 


25,000: 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold: 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 

Shares. Stocks. Per cent.jShares. Stocks. cent: 
271 U.S. Fire Ins., $20 ea_.$42 per sh 30 Nat. Nassau Bank (in liq. $150 lot. 
25 West Motor, Inc., $5 lot| Bonds. Per cent 


2,000 Lackawanna Co. Coal, $10 ea. $10,000 General Gas & Elec. 1st ser. 
$50 lot' A 5s, 1932 56 
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By Messrs. Wise, nepst & Arnold; Boston: 


Shares. Stocks. 
29 Puget Sound Trac., L. & P.,com.11 


Shares. Stocks. $ per sh. 
16 Rights 4th-Atlan.Nat.Bank. 26 428 
1 Naumkeag Steam Cotton---.-- 240 
18 N. H. Elec. Railways, com_..-.. 50c. 

50 Puget Sound Trac., L. & P., 
pref., unstamped.......-... 53 
By Messrs. R. L. 


Shares. Stocks. $ per sh. 
6 Merchants National Bank---.-.290 
ee GE Eb cata nneeeote on 
20 Clifton Manufacturing. --.-.--- 
5 Columbus Manufacturing - -- -- 210% 

25 Cornell Mills 265 








5 Union Twist Drill, ‘com., 
5 Sullivan Machinery 


$5 


core 


ea. 26% 
155 


1 Merrimac Chemical, $50 each... 89 


Day & Co., Boston: 


Shares. 


Stocks. 
3 York Manufacturing 


$ per sh. 
191% 


6 Quincy Elec. Light & ede s,-101 


3 Hood Rubber, preferred 


100 Puget Sd. Trac., L. & P., pref. 5444 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
3 Philadelphia National Bank-~.-.370 
18 Corn Exchange National Bank.390 
5 First National Bank of Phila..250% 
37 Rights to subscribe Ninth N pet" 


SE, OE SE, on cic miine Oe 40 
50 Guarantee Trust & Safe Dep--127% 
Be EAGRD TEER. .wccocecaceuves 145 
rs: 060 l,l eee 160 


37% rights to subscribe Ritten- 
house Trust at $120_.-..-.-.-.- 
5 Darby Bank, $50 each._..-.--.- 65 
3 Fire Assn. of Phila., $50 each..335 


Shares. 


Stocks. $ Dp 
30 Victory Insur., $50 each. .13014-132 
6 Phila. Life Insur., $10 each... 10 


er sh. 


2u Phila. Bourse, pref., $25 ea 2014-20% 


4 Phila. Bourse, com., $50 each... 6% 
13 Girard Ave. Farmers Market, 
Bee GOOD. vawchkscicdaedsccd 34 
5 Ridge Ave. Passenger Ry--.--- 187% 
Bonds. 





$4,400 Avalon Dev. Co. Ist issue) 


beach front improvement. }$300 


$2,200 Avalon Dev. Co. 2d 


issue | 


lot 


beach front improvement- |} 








Canadian Bank Clearings—The clearings for the week 
ending Feb. 5 at Canadian cities, in comparison with the 


same week in 1919, 
43.3%. 


show an increase in the aggregate of 





Clearings ai— 


Week ending Febryaru 5. 





























| Inc. or 
| 1920. | 1019. | Dec. | 1918. 1917. 
Canada— $ | $ % | s $ 
Montreal . .......--..-- 143. 627,188) 94,743,387) +51.6 72,815,914] 81,715,255 
0 RST aes 102.156.934| 70.412.545| +45.1| 53,566,128] 57,034,118 
ES: y- oo oe oe | 48,544,050; 34,589,252! +40.: 3| 39,677,076) 38,723,968 
EET SES i PE | 15,176,091} 11,128,919! +36.4| 8,826,365) 5,824,281 
FESR atl ai i | 7,973,625] « 5,273,024] +51.2| 6,517,822) 3,861,545 
| SRR ns ae 11,026,574| 7,721,207) +42.4| 5,415,195) 4,929,424 
Dt... canesebodae | 4,578,986. 3,233,123| +41.3, 2,918,667, 1,967,143 
ia Sia eas | 6,667,438] 4,959,236) +34.0| 4,195,951] 3,968,642 
ER kt Ae SS | 2,876,335; 2,114,600! +36.0| 1,871,148) 1,324,146 
ie | 6,282,538) 5,455,835) +15.2} 4,660,822) 3,835,544 
ili ela A 3,.770,516| 3,030,157| +24.4) 2,831,298} 2,185,448 
ER RT | 4,694,810! 5,052,444) — 7.1) 3,928,212] 2,595,660 
ill Al sine | 1,844,749] 1,738,217) + 6.1| 1,490,488] 1,202,873 
kale ae | 3,697,396] 3,275,758) +12.9| 2,373,643] 2,314,133 
Ee eee | 3,433,769) 2,496,342) +37.5| 2,232,737! 2,030,291 
CO aa | 1,448,164) 1,309,853) +10.6; 1,137,615 821,10 
Fort William _....-----| 1,064,054 771,784) +38.0 700,000 536,320 
OS Ta | 1,379,302 862,333) +59.9| 845,785 732,579 
New Westminster __-_--- | 648,279 503,109) +28.8| 400,193 235,044 
PE IS 653,840 501,863) +30.3) 547 ,665 367 ,438 
Lithbridge _. _______----| 764,289 693,608; +10.2 667 ,788 592 587 
Medicine Hat . _.._---- | 473,051 330,945, +42.9| 558,681 355,346 
Peterborough ......---- | $55,608] 638.278! +34.0| 686,588] 522.037 
Sherbrooke ___....-.-.--- | 1,030,694) 1,011,921) + 1.8 696,714 574,674 
"eee 1,078,959 921.093) +17.2 475,000 499 .746 
eee ee ee Oe 
Pranes Alpers ..cccccess 422,794 S345 341i 2388 3 = cwcone Be saneemsell 
Total Canada 1378 864 326 





264.3224 59? 














142 31990 927.495 218.759.3450 








DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in ttalics. 





























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred..--| $1.75 |Feb. - Holders of rec. Jan. 22 
Atchison Topeka & Santa Fe, com. (qu.)} 1‘ |Mar. Holders of rec. Jan, 3a 
Baltimore & Ohio, preferred. 2 Mar. ; Holders of rec. Jan. 17a 
Buffalo Rochester & Pittsburgb, com..| 2 Feb. 16| Holders of rec. Feb. 7a 
RR ag Se EC i A Na 3 Feb. 16| Holders of rec. Feb. 7a 
Canadtan Pacific, common (quar.)_...-- 2% |Apr. 1) Holders of rec. Mar. 1 
tChic. St. Paul Minn. & Omaha, common| 2% jFeb. 20| Holders of rec. Feb. 12a 
RC ae EEA 3% iFeb. 20} Holders of rec. Feb. t2a 
Cincinnati Northern. _- *3 Mar. 1)*Holders of rec. Feb. 20 
Cleveland & Pittsb., reg., guar. (quar) .- ¥% \Mar. 1; Holders of rec. Feb. 102 
Special guaranteed (q uar. inniaiedeianiieiieliaas lg |Mar. 1] Holders of rec. Feb. 10a 
Cripple Creek Central, preferred (quar.)--| 1 Feb. 15) Holders of rec. Mar. la 
tDelaware & Hudson Co. (quar.)..-.--- 2% |Mar. 20} Holders of rec. Feb.t26a 
es ee ng eee 5 Feb. 24| Holders of rec. Feb. 20a 
Iilinois Central ‘quar.)..............- 1% |Mar. 1| Holderg of rec. Feb. 62a 
Norfolk & Western, common (quar.)..-| 1% |Mar. 19] Holders of rec. Feb. 28a 
Norfolk & Western, adi pref. (quar.) ..| 1 Feb. 19| Holders of rec. Jan. 31a 
North Pennsylvanta (quar.)..-.....---- $1 Feb. 25] Feb. 11 to Feb. 19 
Pennsylvania RR. (quar.)....-.-.--.- *75¢c.|\Feb. 2*|*Holdera of rec. Feb. 2 
Phila. Germantown & Norristown (qu.).--. | *$1.50 . 41*Feb. 21 to Mar. 3 
Pittsburgh & West Virginia, pref. {quar.)} 134 |Feb. 24| Holders of rec. Feb. 2a 
Reading Company, first pref. (quar.)...| 50ce. |Mar.11| Holders of rec. Feb. 20a 
Southern Pacific Co. (quar.).......-.--.- 1% |April 1} Holders of rec. Feb. 28 
Union Pacific, common (quar.).....-.--- 2% |April 1] Mar.14 to April 13 
RE a ed a a Cc BA 2 April 1} Mar.14 to  April13 
Street and Electric Railways. 
American Railways, preferred (quar.)..| 1% |Feb. 14; Holders of rec. Feb. 6a 
Arkansas Val. Ry., L. & P., pref. (quar.)| *1% |Feb. 14|*Holders of rec. Jan. 3) 
Central Arkansas Ry. & Light, pref. (quar.) 1% |Mar. 1| Holders of rec. Feb. l4a 
Connecticut Ry.& Ltg.,com.&pref.(qu.)} 1% |Feb. 14] Feb. 1 to Feb. 15 
Detroit United Ry. (quar.).........-.- 2 Mar. 1} Holders of rec. Feb.d14 
Montreal! Light. Heat & Pow. Cons.(qu.) 1% |Feb. 16) Holders of rec. Jan. 31 
Pacific Gas & El., lst pf. & orig. pf. (qu.)} 1% |Feb. 16] Holders of rec. Jan. 31 
Philadelphia Co. 5% preferred._..-.--- $1.25|Mar. 1| Holders ot rec. Feb. 102 
Tampa Electric Co. (quar.)....-.-..-- 2% |Feb. 16| Holdere ofrec. Feb. 6a 
Twin City Rapid Transit, Minneap.,com! 2% |Feb. 20| Holders of rec. Feb. 9a 
West Penn Railways, pref. (quar.)....| 1% |Mar. 15| Holders of rec. Mar. 1 
West Penn Trac. & Water Pow., pf.(qu.) 1% |Feb. 16| Holders of rec. Jan. 19 
Miscellaneous 
BE Bee. Bs GE de skosccsncoceses *1%4 |Mar. 1/*Holders of rec. Feb. 19 
Ajax Oil, Class A (monthly)_......--.-- *lue |Keb. 15|*Holders of rec. Feb. 5 
American Bank Note, common (quar.) 75¢.|\Feb. 16| Holdere of rec. Feb. 2a 
American Beet Sugar, pref. (quar.)-~. -- 1% |jApr. 1] Holders of rec. Mar. 13a 
American Brass (quar.)........--.- *1\% \Feb. 14|*Holders of rec. Jan. 31 
IRE, <P EI ee ee a OE ELEN Hk, *1% |Feb. 14|*Holders of rec. Jan. 31 
Amertcan Chicle, preferred (quar.)..--.-- 1% |Apr. 1) Holders o frec. Mar. 20 
American Cotton Oil, common (quar.)-- l Mar. 1] Holders of rec. Feb. 14a 
American Druggist ~vndicate_.__._-.- 40¢ Feb. 28] Holders of ree. Jan. 7a 
American Express (quar .)...-.--------- 1.50 |April 1|*Holders of rec. Feb. 28 
Amer. Foreign Trade Corp., pref. (quar.)/ *1% iFeb. 15|*Holders of rec. Feb. 1 
American Hide & Leather. pref. (quar.) 1% |Apr. 1| Holders ofree Mar 13a 














Per When Books Closed, 
Name of Company. Cent. |Payable. Days Inclusive, 
Miscellaneous (Continued) 
Amer. La France Fire Eng., com. (quar.)| 25c. |Feb. 16) Holders of rec. Feb. 10 
American Radiator, common (quar.)...| *3 Mar. 31|*Holders of ree. Mar. 22 

COOMMEEOR (GREED . cade cccccccescans *4 Mar. 31|*Holders of rec. Mar, 22 

PUGENENOR . GRUNT. dav. cdcccsssvoctes 1% |Feb. 16|*Holders of rec, Feb. 7 
American Smelting & Refg. .» com. (quar.)| 1 Mar. 15] Feb. 28 to Mar. 7 

Pee: CT Aoki ks dviadbinscioe 134 |Mar. JI] Feb. 14 to Feb, 23 
American Soda Fountain Co. (quar.)...| 1% |Feb. 16| Holders of rec. Feb. 2 
American Sugar, common (quar.)....-.-- *1% |Apr. 2/*Holders of rec. Mar. 1 

CON Gc siccunvacedesvonenes *% |Apr. 2|*Holders of rec. Mar. 1 

FUE: NEE DiE icin ak écccdonccan *13{ |Apr. 2/*Holders of rec. Mar. 1 
Amer. Sumatra Tobacco, pref. .....-. 3% |Mar. 1j Holders of rec. Feb. 1l4e 
American Telegraph & Cable (quar. Wve 230 Tee. RE ks sac enkncameuee 
American Tobacco, common (quar.)..--| 5 Mar. 1] Feb. 15 to Mar.15 

Preferred (quar.) rE ER: FF FER 1% |Apr. 1] Feb. 15 to Mar.15 
Amer. Water-Works & Elec.,pref.(quar.)| 134 |Feb. 16) Hoiders of rec. Jan. 31 
Amer. Window Glass Machine, pref....| *334 |Mar. 1)*Holders of rec. Feb, 20 
Ananconda Copper Mining (quar.)_. | $1 Feb. 24| Holders of rec. Jan. 17@ 
Arizona Silver Mines (monthly) -.-.-.-.--- 3c. |Feb. 15| Holders of rec. Feb. 1 
Associated Dry Goods, first pref. (quar.)| 144 |Mar. 1) Holders of rec. Feb. 9a 

Second preferred (quar.)........--.- 1% |Mar. 1) Holders ofres. Feb. 9a 
Atlantic Refining, common (quar.)..-.-- *5 Mar. 15|*Holders of rec. Feb. 21 
Atlas Powder, common (quar.)_.......-- 3 |Mar. 10) Feb. 29 to Mar. 9 
Belding-Paul-Corticelli, Gs Ws ccose 3% |Mar. 15} Holders of rec. Mar. 1 
Bethlehem Steel, com. A & B (quar.)..| 1% |Apr. 1| Holders of res. Mar. l6a 

Eight per cent preferred (quar.)...-| 2 Apr. 1| Holders of rec. Mar. l6a 

Seven per cent preferred (quar.)....| 1% |Apr. 1] Holders of rec. Mar. l6a 
Blackstone Val. Gas & Elec., com. (qu.)| $1 Mar. 1} Holders of rec. Feb. 16a 
Bond & Mortgage Guarantee (quar.)..| 4 Feb. 14) Holders of rec. Feb. 7 
British Columbia Fish. & Pack. (quar.)-| 144 |Feb. 21) Holders of rec. Feb. 9 
Brooklyn Edison Co. (quar.)........-- 2 Mar. 1| Holders of rec. Feb. 6a 
Brown Shoe, Inc., common (quar.)...-- 1% |Mar. 1} Holders of rec. Feb, 20a 
Brunswick-Belke-Collender, com, (qu.)-| *1%4 |Feb. 15|*Holders of rec. Feb. 5 
Buckeye Pipe Line (quar.)_..........- $2 Mar. 15} Holders of rec. Feb. 21 
Burns Bros., common (quar.)......---- 2% |Feb. 16] Holders of rec. Feb. 24 
By-Products Coke Corporation (quar.).| *14 |Feb. 20|*Holders of rec. Jan. 24 
Canada Cement, preferred (quar.)_...- 1% |Feb. 16| Holders of rec. Jan. 31 
Canada Foundries & Forg., com. (quar.)} 3 Feb. 15| Holders of rec. Jan, 31 

PURINE COUR) cccdectsccoccedece 1% |Feb. 15} Holders of rec. Jan. 31 
Canadian Converters (quar.).........- 1% |Feb. 16] Holders of rec. Jan. 31 
Carbon Steel, first preferred.........- 04 Mar. 30| Holders of rec. Mar. 26a 

ON” PRR edit scccctionsecs 6 |July 30| Holders of rec. July 26a 
Cedar Rapids Mfg. & Power (quar.)...-. % |iFeb. 16} Holders of rec. Jan. 31 
Cerro de Pasco Copper (quar.)_._....--- $1 Mar. 1] Holders of rec. Feb. 20 
Cities Service com. & pref. (monthiy)..| *}4 |Mar. 1/*Holders of rec. Feb. 15a 

Common (payable in common stock).|*/144 |Mar. 1/|*Holders of rec. Feb. 15a 

Preferred B (monthly)_..........-.- *l4 |Mar. 1'*Holders of rec. Feb. 15a 
Cities Service, Bankers’ shares (montlhy)| 54°4¢|Mar. 1) Holders of rec. Feb. 15 
Cleveland Automatic Mach.,com.(quar.)| 134 |Feb. 15| Holders of rec. Feb. 5a 
Clinehfield Coal Corporation, common..| *% |Feb. 14|*Holders of rec. Feb, 9% 
Colorado Fuel & Iron, com. (quar.)..-.- Feb. 20) Holders of rec. Feb. 5a 

OS ee ree ae 2 Feb. 20| Holders of rec. Feb. 5a 
Columbia Gas & Electric (quar.)....--. 1% |Feb. 15| Holders of rec. Jan. 8la 
Consolidated Cigar, pref. (quar.)......- 1* |Mar. 1| Holders of rec. Feb. 144 
Consolidated Gas (New York) (quar.)-- 13%|Mar. 15| Holders of rec. Feb. 10a 
Consumers Co. (Chicago), pref.......-- *344 |Feb. 20|*Holders of rec. Feb. 10 
Continental Motors Corp., com. (quar.)| 20c. |Web. 15) Feb. 8 to Feb. 15 
Continental Paper Bag, com. (quar.)..| 1% |Feb. 16) Holders ofrec. Feb. 9 

PeOGNTOG GRR.) ..«cccccccceeccece 1% |Feb. 16| Holders of rec. Feb. 9 
Cosden & Co., preferred (quar.).....-.-- 8%4c.|Mar. 1| Holders of rec. Feb. l4¢ 
Crescent Pipe Line (quar.)_.......-_-- 75c.|Mar.15| Feb. 22 to Mar. 15 
Davies (William) Co., Inc., Class A (quar.)| $1 Mar. 15| Holders of rec. Mar. 1 
Deere & Co., preferred (quar.).......- 1% |Mar. 1] Holders of rec, Feb, 14g 
Delatour Beverage (No. 1)_.....-.---- 50¢c.|Feb. 20) Holders of rec. Feb, 10 
Diamond Match (quar.)-.........-.-- 2 Mar. 15) Holders of rec. Feb. 28a 
Dominion Bridge (quar.)._.........---- 2 Feb. 16| Holders of rec. Jan, 31 
Dow Chemical, common (quar.).....-- 1% |Feb. 16) Holders of rec. Feb. 5a 

SEES ae 1% |Feb. 16| Holders of rec. Feb. 5a 

Pe ee ee 1% |Feb. 16) Holders of rec. Feb. 5a 
Durham Hosiery Mills, com A & B(qu.)| 1% |April 1] Holders of rec. Mar, 20e 

Common A & B (extra)_.....-.-.--. \% |April 1| Holders of rec. Mar. 20¢@ 
Eastern Steel, com. (qu.) (in L. L. bonds)| 42% |Apr. 15| Holders of rec. Apr, 1 

First and second preferred (quar.)...| 1% |Mar. 15) Holders of rec. Mar, 1 
Eastman Kodak, common (quar.)...-.-- 2\% |April 1| Holders of rec. Feb, 28 

ey ne 7% |April 1] Hloders of rec. Feb. 28 

Poe CO oan. pce tacnkuee 1% |April 1} Holders of rec. Feb. 28 
Eisenlobr (Otto) & Bros., com. (quar.)..| | Feb. 15| Holders of rec. Feb. la@ 
Electric Investment, preferred (quar.)..| *1%4 |Feb. 21/*Holders of rec. Feb, 11 
Federal! Oil, com. (quar.) (No. 1)..-.-- 2 Feb. 15| Holders of rec. Jan. 15 

i, 3 Feb. 15| Holders of rec. Jan. 15 
Federal Utilities, preferred (quar.).-..-- 1% |Mar. 1] Holders of rec. Feb. 14 
Firestone Tire & Rubber— 

Seven per cent pref (quar.).....-..-- 1% |Feb. 15| Holders of rec. Feb. 65a 
First Mortgage Guarantee Co__.....-- Bhs. ipa. BEL wocessuctoccstinan 
General Asphalt, preferred (quar.)-...-- 1% |Mar. 1| Holders of. rec. Feb. 14a 
General Chemical, common (quar.)-...| 2 Mar. 1| Holders of rec. Feb, 20a 
General] Cigar, pref. (quar.) ......-..--. 1% |Mar. 1) Holders of rec. Feb. 24a 

Debenture prefer red (quar.).....---- 1% |Apr. 1)| Holders of rec. Mar. 24a¢ 
General Development._...........--- 50e, |Feb. 20} Holders of rec, Feb. 65a 
Gillette Safety Razor (quar.)......--.-- $2.50i\Mar. 1] Holders of rec. Jan. 30 
Gilliland Oil, preferred (No. 1)-..-.--.-.-- 2 Feb. 16| Helders of rec. Feb. 2 
Goodrich (B. F) Co.,. com. (quar.).-..| 1 Feb. 16| Holders of rec. Feb. 650 

Ce, Ge. 8. Lccccntascdes \% |Feb. 16| Holders of rec. Feb. 6a 

EES ERS IE 1% |May 15) Holders of rec. May 65a 

Preferred (quar.)........-..------- 1% |April 1| Holders of rec. Mar. 22a@ 

TS ES RGR PCS 1% |July 1) Holders of rec. June 21a 
Goodyear Tire & Rubber. common (quar.).| 4 Mar. 1) Holders of rec. Feb. 14 
Great Lakes Dredge & Dock (quar.)..--.| *2 Feb. 15|*Holders of rec. Feb. 10 
Harbtson-Walker Refrac., com. (quar.)...| 1% |Mar 2| Holders of rec. Feb, 2la 

I ie 1% |Apr. 20) Holders of rec. Apr. 10 
Hart, Shaffner & Marz, Inc.,com. (quar.)| 1 Feb. 28| Holders of rec. Feb. 19 
Hartman Corporation (quar. ELS.” AS *1% |Mar. 1|*Holders of rec. Feb. 18 
Haskell & Barker Car (quar.)_......---- 1 Apr. 1)/*Holders of rec. Mar. 15 
Hercules Petroleum, Class A (monthly).| *10c¢. Keb 16|*Holders of rec. Feb. 5 
Hercules Powder, preferred (quar.)-.-.-.-- 1% |Feb. 14| Feb. 6 to Feb. 13 
Indiana Pipe Line (quar.).......-..-.-- $2 Feb. 14| Holders of rec. Jan. 24 

ki elit $2 Feb. 14| Holders of rec. Jan, 24 
Beles Bees (9068.) ococccaccveancsets *2 Mar. 2|*Holders of rec. Feb. 10 
Interlake Steamship (quar.).....---.--.- *2 April 1|*Holders of rec. Mar. 20 

I a a la *2 April 1|*Holders of rec. Mar. 20 
International Cotton Mills, com. (quar.)..| $1 Mar. 1) Holders of rec. Feb. 16 

NF RP CO REE 1% |Mar. 1| Holders of rec. Feb. 16 
Internationa! Harvester, pref. (quar.)..| 1% |Mar. 1) Holders of rec. Feb. 10a 
Internat. Motor Truck, Ist & 2d pref..| 3% |Mar. 15| Holders of rec. feb. 25a 
Jefferson & Clearfield Coal & Iron, pref.| 2% |Feb. 16| Holders ofrec. Feb. 7a 
Kaministiquia Power (quar.).....-....- 2 Feb. 16] Holders of rec. Jan. 31 
Kelly Springfield Tire, pref (quar.)..-..| 2 Feb. 16] Holders of rec, Feb. 2a 
Lake of the Woods Milling, com. (quar.)| 3 Mar. 1| Holders of rec. Feb. 21 

, 1% |Mar. 1) Holders of rec. Feb. 21 
Lanston Monotype Machine (quar.)..--| 14 |Feb. 28) Holders of rec. Feb. 18@ 
Lehigh Coal & Navigation (quar.)..-.-.- $1 Feb. 28| Holders of rec. Jan. 3la 
Liggett & Myers Tobacco, com. (quar.).| 3 Mar. 1| Holders of rec. Feb. 16a 
Lit Brothers Corporation.........-.--- 50c. |Feb. 20) Holders of rec. Jan. 26 

ERR RE. a A il SRR A 25c. |Feb. 20| Holders of rec. Jan. 26 
Manati Sugar, common (quar.)....-.-- 2% |Mar. 1] Holders of rec. Feb. 16a 
Manhattan Shirt, common (quar.).--. 43%c|Mar. 1| Holders of rec. Feb. 21 
Martin-Parry Corp. (quar.) (No. 1).---| 50e. |Mar. 1| Holders of rec. Feb. 180 
Mason Tire & Rubber, commonA&B..| 2 Feb. 20) Helders of rec. Jan. 31 
May Department Stores, com. (quar.)..| *1%4 |Mar. 1)*Holders of rec. Feb. 16 
Merritt Oil Corporation (quar.).......- 25c.i\Feb. 14| Holders of rec. Jan. 3la 
Miami Copper (quar.).....-.---..------ 50c. |Feb. 16| Holders of rec, Feo. . 2a 
Middle States Oil (monchly).......-.--- 10c.|Mar. 1| Holders of rec. Feb. 20a 

DEES... casisetmoabnedbonoebanboed 10c.j;Apr. 1| Holders of rec. Mar. 20¢ 
Middle States Oil Corp. (stock dividend)| «20 |dMar 1) Holders of rec. Feb. 2/ 
Montreal Light, Heat & Power (quar.) ..| 2 Feb. 16| Holders of rec. Jan. 31 
National Acme (quar.).........-.---.«- 874%c|Mar. 1) Holders of rec. Feb. 14a 
Nationa! Biscuit, commobD (quar.).....- 1% |April 15| Holders of rec. Mar 3le 

OS Ee 1% |Feb. 28| Holders of rec. Feb i4a 
Nattonal Candy, common........---.--- *4 Dar. B01 ocuccnncsoséesbbeeneens 

Ct: BE Wt dadicipemoerwdion *5 Mar, 101 wcaccccocctdsconbsunne 

First and second preferred.__.........- B34 IRGeP. BO . cocecccccesannunne 
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Miscellaneous (Concluded). 
National Casket (quar.)...-.-.-.--.--- 
Ext 
Extra (payable in stock) 
Nattonal Cloak & Suit, preferred (quar.) - 
National Grocer, common (eztra)....---- 
National Lead, preierred (quar.)....--- | 
' National Leather (No. 1, | 
Wat. Refining, com. (pay. in com. stk.) - | 
Notional Sugar (qvar.) 
New York Dock. common... ....--.--- 
New York Shipbuilding 
Niles-Bement-Pond, common (quar.) - 
Preferred (quar.)...---.-- —— oe 
Ootivie Ficur Millis, pref. (quar.) - a eee ee | 
Ohio Cities Gas, com. (quar.)..-..--.--.. | 
Ontario Steel Products, pref. (quar.)-.-. 
Pref. (account accumulated dividends) 
Pacifie Development Corp. (quar.)-_-.--- 
Penmans Ltd., common (quar.).----.- 
Penmans, Lid,, common (quar.)...------ 
Common (bonus) 
Preferred (quar.) 
Philadelphia Electric (quar.)....--.-- 
Pierce, Butler & Pierce Mfg., com. (quar. ) 
Preferred (quar .) 
Pittsburgh Brewing, common (quar 
Preferred (quar.) ' 
Pitte. Plate Glass, common (extra) -.- - 
OO). Lok ewenea 
Pittsburgh Steel, preferred (quar.)---.-.- 
Porto Rican-American Tobacco (quar.)--.- 
Pratt & Whitney Co., preferred (quar.) - 
Pressed Steel Car, common (quar.)-.--- 
EE 
Procter & Gamble, common (quar.).---| 
Pullman Company (quar.).....-.----- 
Quaker Oats, preferred (quar.)...--.--- | 
Riordon Pulp & Paper, common (quar.) 
jj! Me Di send aaes on en ae 
Rochester Gas & Electric, preferred (quar.) 
Preferred Series B (quar.) 
Royal Dutch Co 
Savage Arms Corporation, com. (quar.) 
Common (extra) 
First preferred (quar.)......----. sisi 
Second preferred (quar.).......--.-- 
Sears, Roebuck & Co., common (quar.) 
Silversmiths Co., preferred (uar.)...-..- 
Smith (A. O.) Corp., pref. (quar.)__-_- 
South Porto Rico Sugar, common \quar.) - 
Preferred (rvar.) 
Southern California Edison, com. (quar.) 
Southern Pipe Line (quar.)_.......-.-- 
Spencer Petroleum (monthly) 
Standard Milling, common (quar.)-..-- 
EE ES Sa ee 
Standard Oil (California) (quar.)___ -- 
Extra 
Standard Oil (Indiana) (quar.)..___. .- 
Extra 
Standard Oil (Kansas) (quar.)......--. 
Extra 
Standard Oil of New York (quar.)__-._-- 
Stern Bros., pref (quar.)_._. 
Stewart-Warner Speed., new eom (No. 1) 














j eh 


wh 
— 
>. 
2 et et et Oe Ot tO 


Mar. 
Mar. rs 
Mar. 3 
Mar. 
: Feb. 
1% (Mar. 
40: |\Feb. 
f4 Feb. 
y April 
Feb. 
Mar. 
Mar. 
Feb. : 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
May 
Feb. 


*] 


1% 


ab | 


eSexrwerer 


RK KK 


16 
6 


to 
to 
to 


| Holders of rec. 
| Feb 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


- 10. two 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Jan. 25 


to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. : 
Feb. 
Mar. 
Feb. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
May 


10 
10 


5|*tHolders of rec. M¢ 
*Holders of rec. F 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. . 


Holders of rec. 
Holders of rec. 


Holders of rec. ! 
“olders of rec. ? 
Holders of rec. J: 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
*Holders of rec. 
*Holders cf rec. 
5)*Holders of rec. 
Holders of rec. 
5|*Holders of rec. F 
Holders of rec. 


Jan. 31 to 


Holders of rec. 


Statement of New York City Clearing House Banks 
and Trust Companies.——The following detailed statement 
shows the condition of the New York City Clearing House 


members for the week ending Feb. 
separate banks are the averages of the daily results. 


7 


The figures for the 


In the 


case of totals, actual figures at end of the week are also given 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers [,000] omttied.) 





CLEARING 
HOUSE 
MEMBERS 
{,000 omtiied.) 
Week 


j 
} 


Captal 


Profus 


Net 





Nat'l, 


ending State, 
Feb. q 1920. ——= 


Dec.31 
Nov.12 








Mombere of 


Fed. Res. got 


Bk of NY, NBA| 


M anhattan Co. 


Merchants’ Nat 


| 


Mech & Metals | 


Bank of Americs 


Nationa! City. 
Chemical Nat. 
Atlantic Nat. 


Nat Butch & Di 
Amer Exch Nat 
NatBkof Comm 


Pacific Bank __ 


Chath & Pheni> 


Hanover Nat . 
Citizens’ Nat - 
Metropolitan - 


Corn Exchange | 
Imp & Trad Na’ 


National Park. 
East River Nat 


Second Nationa 


First National. 
Irving Nat Bk. 


SSe88s 





S355 





NYC ountyNa!/ 


Continental 


Chase Nat Bank/f15, 000 
500 


Fifth Avenue .. 


Commercial Ex.) 


Commonwealth.| 
Lincoln Nat ner 


Garfield Nat. 
Fifth 
Seaboard Nat. 
Liberty Nat-_. 


Coal & Iron Na’ 


Union Exch... 


Brooklyn Trust | 
_ 220,000 


Bankers Trust 
U 8 Mtge & Tr 


Guaranty Trust 


Fidetity Trust- 


Columbia Trust 
Peoples Trust-. 
New York Trust 
Franklin Trusi. 


Lincoln Trust. 


National! | 


200 

400 
| 1,000 
| 1,000 
1,000 
1,000 
5,000 
1,500 
1,000 
1,500 





2,000 
25,000 
1,000 
5,000 
1,200 
3,000 
1,000 
1,000 








Loans 


Discou.t, | Cash | 
eB 
| Vault, 


Invest 
menis, 
&c. 


— a ss 
Average. | Acerave Average’ Average. 
$ | § bd 


912 
2,535, 
609 
9,021 


1,016 
739, 


3, 13 


24,354 
19,730 
44,327 
299 482 
65,188 
§72 ,224 
12,667 
88 ,209) 
32,583) 
83,918) 
30,569 


2, 





} 

Reserve 
utih 

Legal 

| Depost 

| tortes. 


| 


$ 

5,415 
13,150 
3,057, 
19,268 
4,369) 
71,731) 
9 724; 
2,388: 
515) 

| 12,473) 
) 3 9711 
| ~=6©3, 600 
| 13,645) 
20,122 
| ett: 


625 
305) 
968 
975) 
481 
624) 
422) 


Net | 
Demard ; 
Deposts. 





37 ,229) 
91,708 


244,239) 14,834 


*493 789) 
ll 241) 
78,129) 
30 932 
61.268! 
21,797) 
23 978) 


Nat'l 

Time | Bank 
De | Ctrew- 

postis. | "aston. 


—_—_-—_—_—_ 


Average Avge. 
2 $ 


3,996 
7,936. 


3,’ 781 
488 
424 

5,586 


2,945 
40 886 
348 


Studebaker Corp., com. and pref. (quar.) 
Superior Oil Corporation (quar.)_....-- 
Superior Stee! Cory; oration 

First and second preferred (quar.) 


578 

559 
1,878) 
4,118 


30, 940 

12 876) 

65,537) 
*130,840| 12 ‘942 


2,000 
1,000 
3,000 
5,000 


Metropolitan Tr 
Nassau N,Bklyn 
Irving Trust Co 
Farm Loan & Tr 


Holders of rec. 

















Holders of rec. 125,281 


Swift International 
Symington (T pref. 
Texas Chief Oi! (monthly) 
Thompson-Starrett Co., preferred 
Tob cer Products Corp., com. (quar.)_- 
Union Tank Car (quar. feet} anainges 
United Cigar Stores of America, com... 
United Cigar Stores, preferred (quar.) 
United Dyewood, common (quar.)-_~.--- 
EEE EE 
OS EE ™ 
U.8. Cast Iron Pipe & Fdy., pref. (qu.) 
U.S. Gypsum, com. (quar.) 
Preferred (quar.) 
U.8. Rubber, com. (pay. in com. stk). 
United States Steel Corp., com. (quar.) 
Preferred (quar.) 
U.8. Worsted, 2d pref. (No. 1) 
Valvoline Oil. common (auar.) 
Van Raalte Co., Ine., Ist \ tae (No, 1)-- 
Second preferred (No. 1) 
Wabasso Cotton (quar.) 
Waltham Watch, common 
Wayagamack Pulp & Paper (quar.)_... 
Wayland Oil & Gas, common (quar.) 
West India Sugar Finance, com, (quar.). 
Preferred (quar.) 
White (J.G.) & Co., Ine., pref. (quar.)- 
White (J. G.) Engineering, pref. (quar.) 
White (J. G. Managem’t, pref. )quar.). 
White Motor (quar.) 
Woolworth (F. W.), common (quar.)._. 
Voolworth (F. W.) Co., preferred 


(quar,)_. 








. 14 
. 20 
> - 
. 16 

1 


1 

15 

] 

1 

. 15 
i 

. 30 
. 30 
. 19 
. 30 

. 28 
. 15 

. 16 


! 
3 
] 
1 
. 10 


Mar. 
Mar. 
Mar. 
Mar. 


3 


| 
] 
1 
1 
1 
1 
! 
1 








April 


1 *Holders of rece 
Holders of rec. 
Holders of rec. 
Holders of rec. ! 
Holdere of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders Of rec. 


Feb. 28 
Feb. 1 


to 
to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
*Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Feb. 
Feb 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb 


Mar. 10 





* From unofficial sources. tf Declared subject to the approval of Director-General 


of Railroads. 


closed for this dividend. 
stock. / Payable in common stock. 
lated dividends. 

k Payable to holders of record Jan. 31. 


bonds. 


d Correction. 


The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 


a Transfer books not 
b> Less British income tax. 


é Payable tn 
g Payablein scrip. hk On account of accumu- 
¢ Payable in Liberty Loan 


9 Declared 8% payable 4% as above and 4% Sept. 30 to holders of rec. Sept. 25. 


z Payable March 1 1920. 


8 At rate of 8% per annum from date.of issue, Oct. 6 1919. 





memes —_ 





Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS.’ 





Feb. 7 
1920. 


Changes from 


previous week. 


Jan. 31 
1920. 





$ 
3,240,000 
584,200,000 
423,579,000 


Circulation 

Loans, disc’ts & investments- 
Individua! deposits, inc!. U.S 
Due to banks 


United States deposits 

Exchanges for Clearing House 

Due from other banks 

Cash in bank & in F. R. Bank 

Reserve excess in bank and 
Federa) Reserve Bank_.__. 


66 450 000 
19,755.000 





Dec. 
Inc. 
Dec. 
Inc. 
Dec. 
Dec. 
Inc. 
Dec. 
Dec. 


2, 
2,6 
9,7 
2,1 
4,1 





Dec. 


53,000 
3,747,000 
587,000 
35,000 

7,000 
91,000 
74,000 
86,000 
1,789,000 


1.976 ,000 


b 

3,293 ,000 
580 ,453 ,000 
426,166,000 
109,373,000 
17,612,000 
22 ,952 ,000 
18,271,000 
57,470,000 
68,239,000 


21,731 .000 








64,342,000 
71,149,000 
23 ,400 ,000 





2 Formerly included under the head of “Individual Deposits.’’ 





Columbia Bank | 
_ [220,800 


Average... 


1,000 


"896 





22,704 


517, 2 660) 


20,428) 


167) - 








400,204'5,036,776 94,461556,701\¢4,040,536 219,50038,694 








Totals, actual condition 
Totals, actual condition 


Totals, actual cojndition | 


State Banks. 


Greenwich Bank 


Bowery Bank. 


N Y Prod Exch. 
State Bank... 


Average. .... 


Totals, actual co) ndition | Feb. 
Totals, actual co 
Totals, actual co) 


Trust Compan 
Title Guar & Tr 
Lawyers T & Tr 


Average... .. 
Totals, actual co 
Totals, actual co 
Totals, actual co 


Gr’d ager, avge 
Comparison, pre 








Not M: 
500 

250 
1,000 
2,000 


1,737 

839 
1,351 
1,415 











a 


5,344 


mber? 0 ‘| Federal Lies 


115 096 


| SS SS ee 


2, 


3 
3, 


19,538 

5,616, 
25,955, 
63 ,987| 


serve Re nk 


457) 
675) 

041 
578) 


979 
3331 
1,996 
1°794) 


Feb, 7/4,996,394| 97,075 558,901/c4 038,572 220,453/38,715 
Jan. 315,0&8.150) 94.49€553.710 4.029 9151217 93138 .604 
Jan, 245,089,836, 99,113,544,353, 4,032,157 232,675/38,347 





9, 


751 


5,091) 








indition | 


ndition. 


7 
Jan. 31): 
Jan. 24 





les. A 
5,000 


4,000 





13,020 


} ’ 


10, 
9 


114, 919 
115,010) 
113, 151 


lot M en. bers of Feci\eral Re. eres ‘ 
074 298 


45 459) 1 
26,859 


5,421 
5,601 
5,794 


199 
499 


87,274 
86,997 
86,368 


a 


31,384 
30,786 
29,800 








903| 2 2050) 


Tha 
29 ,594 
18,860 





1,013 
199 








9 000] 18, 731 


72 318 1 


977) 


5,348) 


48 ,454| 


1,212 








ndition 
ndition 
ndition 


Vv. week 


Feb. 7 
Jan. 31) 
Jan. 24 


2 
2 
l 


72,362) 2| 
73 535 
73 032) 





| 


31 ,966—2, 


5,134 
5,631 
5,674 


,028) 
019) 
897) 


233 550424, 2505, 224,190106,189 ‘567, 140 d4, 175.7 737 


361'+8, 128 


59 ane 


+27,92 1 


251,910 
6,620 








Gr’s ager, act’! 





Comparison, prelv. week. 


Gr’d ager, 
Gr’d ager, 
Gr’d ager, 
Gr’d ager. 


act’! cond’n 


cond’n Feb. 7 5,183 ,676 109 ,302 569 ,456.e4,175,275 


/—63,019'+3, 288|+4 514 


+8,707 





252,958. 
+3,009 


38 715 
+111 





Jan. n. 315, 246, 695, 106 0141564 942 4,166,568 
act’ leond’n Jan. 245,276,019,110 1729555,821) 4,167 ,634'263 694/38 ,347 
act'lcond’n Jan. 175,320 086 111,026 586,529 4,240,904 263, 428 37,550 
act’lcond’n Jan. 105,351,197122,561/536,497| 4,145,682/250,416.36,970 


249 ,949 38 ,604 








* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $130,690,000; Guaranty Trust Co., $80,777,000: Farmers’ Loan 
& Trust Co., $21,843,000. Balances carried in banks in foreign countries as reserve 
or such deposits were: National City Bank, $40,936,000° Guaranty Trust Co., 


$6,663,000; Farmers’ Loan & Trust Co., $4,141,000. 
not included. d U.8. deposits deducted, $120,690,000. 


$87,846,000. 
400,000. 


c Deposits in foreign branches 
e U.S. deposits deducted, 


Bille payable. rediscounts, acceptances and other liabilities, $1,059,- 


f As of Jan. 21 1920. 


g As of Jan. 


1 1920. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANK8& 
AND TRUST COMPANIES. 





Averages. 





‘ 


Cash 
Reserve 
n Vault. 


Reserte 
dn 
Depostiartes 





Members Federal 
Reserve banks. ..- 


State banks* 


Trust companies*-_.- 


Total Feb. 
Total Jan. 
Total Jan. 
Total Jan. 





1,977,000 


$ 
556,701,000 
5,091,000 


5,348 ,000; 


Total 
Reserve. 


$ 
556 ,701 ,000 
14,842 ,000 
7,325,000 


a 
Reserve 
Requtred 


$ 
531,854,680 
15,614,460 
7,268,100 56,900 


Sur pius 
Reserve 


s 
24 846 320 
def772 ,460 





1 





1 


1,728,000 


1,552,000 


567,140,000 
559,012,000 
578,492 ,000 
566 ,642 ,000 








578 ,868 ,000 
570 ,653 ,000} 
590 ,332 ,000} 
578,194,000 





554,737 ,240 


551, 152, 250 


24,130,760 
19,370,060 
33,393,720 
27,041,750 











Fes. 14 1920.) 


THE CHRONICLE 


637 






























































Actual Figures. 
Cash Reserve b 

Reserve in Total Reserve Sur plus 

in Vaud. |Depostiartes| Reserve. Revutred. Reserve. 

Members Federal $ $ $ $ a 
Reserve banks....}] -...---- 558 ,901 ,000|558 ,901 ,000|531,627,950}) 27,273,050 
State banks*______- 10,199,000} 5,421,000} 15,620,000} 15,709,320 def89 320 
Trust companies* -_ _- 2.028 ,000 5,134,000! 7,162,000 7.414.350} def252 ,350 
Total Feb. 7. _.| 12.227,000/569,456 ,000/581,683 ,000| 554,751,620} 26,931,380 
Total Jan. 31_.___| 11.518,000/564,.942 000/576 ,460 ,000/ 553 ,534,740| 22,925,260 
Total Jan. 24__._| 11,616,000/555,821,000|567 ,437 ,000| 554 .073 .250 13 ,363 ,750 
Total Jan. 17... -] 11.271,000!'586,529.000'597 ,800 ,000'563 572,190! 34,227,810 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Feb. 7, $6,585,000; Jan. 24, $6,986,850; Jan. 17, $6,946,770. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Feb. 7, $6,613,590; Jan. 24, $6,980,250; Jan. 17, $6,990,600. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 














(Figures Furnished by State Banking Department.) Dtfferences from 
Feb. 7. previous week. 

rr Cee Tee. .cadccdsccossedetaeesetud 785,126,400 Ine. $3,952,600 

Ey Se eee er ee ae eae ey Meny aE Cnn mee em 8,216,200 Ine. 416,400 

Cr 2 ee eee... ene nebedanaee 16,817,800 Ine. 149,200 

Deposits with Federal Reserve Bank of New York-.- 72,970,900 Dec. 463,000 

I i teenie d’ §41,800,100 Ine. 1,412,000 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 

paniesin N. Y. City, exchangesand U.S.deposits 783,516,200 Ine. 499,300 

See Oe GE... Ludrccauanacesénccedtuntbows 137,757,400 Ine. 2,509,300 

Percentage of reserve, 19.8%. 
RESERVE. 

State Banks —- ——Trust Com panies— 

a a oe $23.873,300 14.80% $74,131,700 13.88% 

Deposits in banks and trust cos_._. 9,548,800 5.92% 30,203 ,600 5.66% 

ict nts lin tee dithis ilies aed $33,422,100 20.72% $104,335,300 19.54% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand *Total Cash Reserve in 
V’eek Ended— Investments. Deposits. in Vault. Deposttaries. 
$ $ $ x 

ee BS oe _..-| 6,148,.637,600 | 4,959,036,000 | 133,183,600 | 670.761,900 
i hes eared ante § .222 640,800 | 4,953,388,900 | 136,302,200 | 689.598.400 
3 ae ee 6,225,364,700 | 4,995,626,900 | 135,260,200 | 699,093,800 
i ee 6.157 .850.600 | 5,011.330.800 | 136,751,700 | 698,812,600 
- ,, eer 6,152,354,000 | 5,997,701,600 | 136,421,700 | 687,726,600 
i are aS 6,196.334,100 | 5,056,029,200 | 134,385,200 | 719,908,100 
3 =e 6,106,291,800 | 5,032,629,900 | 141,456.700 | 708,102,100 
a ae 6,033 ,287,000 | 4,998,912.400 | 139,286,400 | 696,738,000 
I i 5,965,254,400 | 4,957.903,600 | 139,471,300 | 698,932,400 
> aa 5.965 .254.400 | 4.957,903.600 | 142,616,300 | 698,288,400 
Oe §,911,523,100 | 4,893,718,700 | 146,126,200 | 673.870.700 
rT 5,977,547 ,400 | 4,977,633,400 | 144,328,500 | 700.844.200 
EEE 6,002,477,800 | 4,874,397,000 | 152,867,900 | 656,641,800 
| pp SRR ar 6,085,367.900 | 4,978,225,000 | 147,113,100 | 729,999,100 
Kh a ee 6,190,394,500 | 4,997,475,100 | 150,519,400 | 664,736,800 
|. SRE ee 6,148,908.100 | 4,946.748.500 | 136,692,800 | 703,777,800 
= Sere 6,091,136,800 | 4,979,339,100 | 135,734,500 | 671,113,200 
cS SE 6,027 329,800 | 4,930,832,900 | 130,482,500 | 675,721,600 
je. eA 6,009 316,400 ' 4,959,253,200 | 134,336,100 | 682,179,300 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 








New York City State Banks and Trust Companies.— 
In addition to the returns of ‘State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are Wade up, see “‘Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were purlished in the ‘‘Chronicle’’ May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in the 
computation of the reserves were given in the ‘‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





State Banks. 


Trust Companies. 
Week ended Feb. 7 i 








1920 Feb. 7 Differences from Feb. 7 Differences from 
i920. previous week. 1920. previous week. 
$ $ $ $ 
Capitalas of Nov.12- 27 ,400 000 104,700,000 


Surplusas of Nov. 12. 


50,520,000 
Loans & investments 


711,729,000 


179,330,000 
2,125,323 ,200 


-~-—-———-——-—-— «= 


Inc. 10,434,000 


—-——-— = = = = 


Dec. 10,337,700 














NE ORR et 8,299,800) Inc. 372,800; 11,115,200/Ine. 322,600 
Currency & bk. notes| 30,532,900)Dec. 990 ,600 19,647,300) Dec. 474,100 
Deposits with the F. : 

R. Bank of N. Y.- 72,721,400|/Ine. 1,832,600! 220,137,200/Dec. 2,354,000 
I an Se 878 478 ,000\Inec. 34,485,800) 2,194,388 000) Inc. 4,928,700 
Reserve on deposits._| 127,120,700\Inc. 1,145,600} 298,371,300] Inc. 71,400 
P.C. reserve to dep_. 19.7% Same 16.9% | Dec. 0.2% 








_ Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing: House Return’ on the following page: 


RETURN OF NON-MEMBER wie Sai OF NEW YORK CLEARING 
USE, 


(Stated tn thousands of dollars—that is, three ciphers |000 omitted.) 



































| Net Loans, 
CLEARING ‘Capital. rofits., Dts- | Reserve| Net Net | Nat'l 
NON-MEMBERS: counts, Cash | with |\Demand| Time | Bank 
Nat.bks Dec. 3l\Inoest-| itn Legal De- De- |} Circu- 
Week ending Statebks Nov12)| ments, | Vault. | Depost-| posits. | postts. | lation. 
Feb. 7 1920. (Tr.cos.Nov. 12) <&c. | tortes . 
Members of | | Anesagn hemes Average) Average | Average) Average 


Fed'l Res. Bank. 












































Battery Park Nat.| 1,600 1,516 17,647 181 1652 11,807, 83 200 
Mutual Bank-_.__- 200, 630 12,731 231) 1,754 12,8345 424 —__.. 
New Netherland.-| 600 — 663| 10,949, 192, 1,312 8,968, 149, ___- 
W R Grace & Co's} 500, 1,038 8,048 25 "795 4,467, 2,902} __.- 
Yorkville Bank..-| 200 723 12,906 353 1,204) 7,398, 6,028, __-- 
First Nat, Jer City, 400, 1,332) 8,902 510 ‘878 7,409) ____| 
WP wicéasals 3,400 5,905 71,183 1,492 7,595 52,394 9,586 600 
State Banks eee iho aT Sma cs Or 
Pe gf oe of 

ed’ serve Ban 

Bank of Wash Hts. 100 440 3,238 411 207) 3,337) -...| _... 
Colonial Bank....| 600, 1,217, 14,226 1,495, 1,430, 15,236 __-| 2227 
International Bank, 500, 289, 6,939 743) | 6,885, 419) 222 
North Side, Bklyn| 200, 267) 6,956 700, 390 6,259, 1,169] ___- 
ee 1,400, 2,214| 31,359 3,349, 2,495, 31,167, 1,588, _... 
Trust Companies | | 

re a emt of = | | 

ed'l Reserve Ban 
Hamilton Tr, Bkin. 500, 1,048 9,601 596 369 7,388 1,068  ... 
Mech Tr, Bayonne 200, 465 8,436 306, 258| 3,689, 4,732)  ... 
PR ciesiieis 700, 1,513 18,037, 902, 627| 11,077, 5,800, -... 
Grand aggregate__| 5,500 9,633120,579, 5,743' 10,717, a94,638 16,974 600 
Comparison previo us week ineitahindl 112) —51; +180 +42 +406 .... 
Gr'd aggr, Jan. 31| 5,500 9,633118,467, 5,794| 10,537, 94,596 16,568 600 
Gr'd aggr, Jan. 24 5,500 9.886118,042 5,686 11,314 96,458 15,476 6599 
Gr’d ager, Jan. 17| 5.500 9,836120,157| 5.733| 10,994 97.474 15.371) 585 
Gr'd ager, Jan. 10| 5,500 9,836120,486 6,236 12,068 98,929 15,154 589 








*U. 8. deposits deducted, $963,000. 
Bills payable, rediscounts, acceptances and other liabilities, $8,089,000. 
Excess reserve, $249,750 increase. 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Feb. 7 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required 1s 15% on demand deposits and includes ‘‘ Reserve 


6ég% 


with legal depositaries’”’ and ‘‘Cash in vaults.”’ 









































Wk. ending Feb 7 1920. 
Jan. 31 Jan. 24 
Two ciphers (00) omtited. |Membersof; Trust 1920. 1920. 
F.R.System| Cos Tota. 

oS TIES MIE, $30,675,0| $4,000,0. $34,675,0| $34,675,0| $34,675,0 
Surplus and profite.....-.- 5,948,0, 11,094,0, 97,042, 94,914,0| 94,679,0 
Loans. disc’ts & investm’is| 765,325,0| 34,825,0 800,150,0, 796,348,0|) 792,083,0 
Exchanges for < lear. House ,604,0 637,0, 30,241,0, 24,635,0 563 ,0 
Due from banks.......-.- 114,306,0, 13,0 114,319,0, 118,610,0| 126,005,0 
Bank deposits........-.-- 138,658 ,0) 252,0 138,910,0, 138,973,0| 145,095,0 
Indi\ idual deposlis......-. 500,732,0, 20,618,0 521,350,0, 519,379,0| 533,241,0 
Time deposite.....-..-.-.-- 6,378,0, 1,799,0, 8,177, 8,177,0 8 ,254,0 
Teteli Genes. .ccceccces 645,768,0, 22,669,0 668,437,0, 666.529,0) 686,590,0 
U .8.deposits (notincluded); ........| --....-.-- 8,173, 21,892,0| 23,000,0 
Res’ ve with Fed. Res. Bank) 51,590,0, -...-..--. 51,590,0| 49,755,0| 54,007,0 
Res’ ve with legal deposit’s._| ......-.-. 2,812,0) 2,812,0 2 ,672,0 2,850,0 
Cash in vault®_.........- 11,595,0 902 0) 12,497,0| 12,940,0| 13,635,0 
Total reserve & cash held..| 63,185,0 3,714,0| 66,899,0' 15,612,0| 70,492,0 
Reserve required.......-.-. 49 ,739,0 3,122,0| 52,861,0| 52,767,0| 653,623,0 
Excess res. &cashinvault_' 13,446.0 592,0° 14,038,0 12.600.0' 16,869, 














* Cash in vault is not counted as reserve for Federal Reserve bank members. 











Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
{n the statement were given in the statement of Dec. 14, 1917, published in the ‘“‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS JAN 30 1920. 


Further liquidation of United States war securities, also of loans supported 
by such securities and by corporate stocks and bonds, also substantial 
reductions in Government and private deposits are indicated vy, the Federal 
Reserve Board’s weekly statement of condition on Jan. 30 of 804 member 
banks in leading cities. 

Total Government security holdings were 31.1 millions less than the 
week before, United States bonds showing a decrease of 12.7 millions, 
Victory notes—a decrease of 5.4 millions, and Treasury certificates—a 
decrease of about 13 millions. Loans secured by Government war obli- 
gatins (so-called war paper) , exclusive of rediscounts, fell off 33.6 millions, 
of which 18.8 millions marks the decrease for the New York City mem 
banks. Loans secured by stocks and bonds declined 26.9 millions, the 





New York banks reporting nearly the entire decrease. As against these 


substantial decreases, other loans and investments (less rediscounts) , show 
an increase for the week of 69.5 millions, of which 54.9 millions t 
the share of the New York member banks. The result is a decrease 5 total 
loans and investments (less rediscounts) of 22.1 millions. 

Rediscounts with the Federal Reserve banks decreased during the week 
by 57.3 millions, while bills payable, largely war paper . went up 67.4 
millions. Apparently as the result of rate revision and the restoration of 
the differential in favor of war paper secured by Liberty bonds and Victory 
notes, as against ordinary commercial paper, the total volume of war paper 
held under discount for the reposting members by the Federal Reserve 
banks shows an increase from 1,139.6 to 1,196.1 millions, while the amount 

.5 to 638.1 millions. 


of ordinary commercial paper shows a decline from 684 
Of the total Jan. 30 war paper holdings of the Federal Reserve banks tue 
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amounts held for the reporting banks constituted about 82%, while of the | 
other discounts held by the Federal Reserve banks the amount held for | 
thetreporting banks was about 89%. 2 | 

Government deposita show a reduction for the week of 34.9 millions, | 
ether damand deposits (ret) fell off 58.2 millions (all outside of New York | 


[Vou. 110. 








City) and time deposits—about 6 millions. Reserve balances with the 
Federal Reserve banks show a total decline of 18.3 millions, notwithstanding 
a gain of 5.2 millions reported for the New York City banks. Cash in 
vault fell off about 15 millions, this decrease affecting more or less uniformly 
all classes of reporting institutions. 


1. Data for all reporting banks in each district. Three ciphers (000) omitted. 





Three ciphers (000) omitted. New York Phtladel. 
56 
$11,097 
27 ,817 
11,936 
52,974 


$103,824 


Boston. 


Cleveland. 


92 
$41,841 
61,467 
23,979 
57,780 


$185,067 


Richm'd.| Atlanta. | Chicago. | St. Louts. 
47 107 
$14,015; $20,926 
25,734 61,009 
9.334 41,294 


33,789} 118,710 
$82,872) $241,939 


Dallas. 


44 
$19,573 
18,604 
3,565 
29,981 


$71,723 


Minneap. 


35 
$7,120 
10,549 

2 467 
15,752 


$35,888 


Kan. Ctty 


83 
$14,564 
22,356 
6,398 
15,912 


$59,230 


San Fran. 


65 
$34,605 
62,164 
12 ,223 
54,856 


$164,845 


Total. 


804 
$269,163 


216,404 
758,493 


$1,845,650 


Number of reporting banks 

U. S. bonds to secure circulation... 
Other U. S., incl. Liberty bonds-__- 
i. 2, ne Onl... csedsdcsuaseos 
U. S. certificates of indebtedness - _ 








46 
$13,061 
14,377 
7,664 
40.232 


$75,336 


112 

$48 ,887 
247,721 
$1,677 
290 ,829 


$669,114 


82 

$26 ,296 
35,063 
10,379 
25,748 


$97 ,486 


35 
$17,178 
14,729 
4,488 
21,928 


$58 ,323 





Total U. S. securities........-. 
Loans and investments, exclusive of 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U.S. war obligat’n- 
Loans sec. by stocks and bonds. 
All other loans and investments. 
Reserve balances with F. R. Bank. 
Cash in vault 
Net demand deposits 
Time deposits 


$39,752 
198,040 
669,094 

79,066 

19,262 
736,060 
132,505 


$498 ,252 
1,463 538 
3,466 837 

673 ,982 
120,505 
5,118,606 


$84,580 
202,115 
518,787 
62.062 
15,644] - 
654,286 


$85,388 
343,161 
818,520 
93,475 
31,148 


$34,769 
107 ,665 
350,510 
36,919 
16 349 
362 001 


$22,771 
59,334 
327 ,940 
25,399 
13,083 
311,624 


$96 310 
499,134 
1,413,467 
199,124 
66,703 
1,446,756 


$31,486 
159,921 


$15,382) $19,769 
75,217 
471,878 
47 440 
15,480 
464,821 


$7 508 
33,972 
223 699 
35,643 


$31,639] $967,607 
141,220] 3,313,238 
828 487) 9,717,856 
76,250! 1,406,496 
28,966| 357,509 
622 ,81|11,477,353 


Government deposits 
Bills payable with F. R. Bank: 


27,757 


392,078 
155,787 


26,034 
25,550 


99,974 
5.776 


126 ,382 
7,096 


578 ,577 
37 ,095 


9,360 


4,255 


2,239 


469 3296 
10,073 


2,471,569 
08 ,828 


Sec. by U.S. war obligations..-_- 
ae canes as meen mas el 

Bilis rediscounted with F. R. Bank: 
Sec. by U.S. war obligations... - 
All other 





49,746 
42,983 





433 ,238 


115,584 
209 ,898 


70,678 








32,623) 


59,424 
150 


8,934 
37,174 





42 ,370 
750 


8,925 
16,701 


44,991 
125 


3,137 
21,564 








102 ,234 





116,064 


30,282 


38,705: 





13 ,246 
150 


2,610 
37 ,081 





20 ,455 
3,950 


2,917 
41,331 





25,088 
300 


73 
6,154 





34,919 
100 5,525 


1,825 


911,297 


284,767 
632,591 








Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 





Three ciphers (000) omitted. 


New York. 


Chicago. 


All F.R.Bank Cites. 


FP. R. Branch Ctttes. 


All 


Other 


Reporting Banks. 





Jan.30. 


Jan.23. 


Jan. 30. | Jan. 


23.1 Jan. 30. 


Jan.23. 


Jan. 30. 


Jan.23. 


Jan. 30. 


Jan.23. 


Jan.31°19 





Number of reporting banks 

U. 8S. bonds to secure circulation. 
Other U.S. bonds, incl. Lib. bds-. 
U. 8. Victory notes 

U.8. certificates of indebtedness. 


$39,190 
217 ,023 

71,611 
273 ,503 


71 





280,142 


50 
$1,438 
26 456 
16,352 
48 ,264 


$1,439 
26,286 
18,311 
49,055 


50 


276 
$101,608 
340,284 
114,255 
493,261 


7 
$101,609 
351,930 
120,701 
504,620 


$70,804 
138 ,038 

56,677 
171,608 


193 


193 
$70,804 
139 ,943 

55,327 
174,071 


335 
$96,751 
123,268 

45,472 
93,624 


335 
$96.551 
122 ,€70 

45,812 
92,796 


216,404 
758 ,493 


221,840 
771 487 


772 
$263 ,047 
769 ,727 


1,514,776 





Total U. 8. securities 
oans and investments, excl. 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U. 8. war oblig. 
Loans sec. by stocks and bonds. 
All other loans and investments}: 
Reserve balances with F. R. bank 
Cash In vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable with F. R. Bank: 
Secured by U. 8. war obligat’ns 





war paper to total loans and 
WF investments, per cent 


601,327 


470,308 


150,180 
394,164 


198 ,247 


618,736 


489 ,099 
1,335,550 


166,825 
329,243 





111,229 
258,925 





19.5 


92,510 


66,728 
386,605 
823,266 
138,949 

37 ,828 
987 ,676 
264,453 

19,989 


46,617 





94,788 


11.5 


95,091 


67 ,836 
380,849 
817 ,430 
143 ,932 

37 ,899 
984,916 
262,372 

22,210 


46,293 


91,863 





252,021 
495,832 


11.9 


1,049 ,408 


741,460 
2,422,164 
6,106,767 
1,025,400 

205,685 
8,024,722 
1,149,453 

243 ,822 


633,914 
285 


16.4 


1,087 ,860 


766,936 
2,453,751 
6,052,389 


270,652 
552,919 
285 








259 ,684 
547 ,363 


16.8 


437 ,127 


124,802 
471,219 
1,932,156 
203 ,647 
72,037 
1,743,276 
79,184 
38,795 


179,845 


16,373 
80,795 





16.6 


440,145 


128,531 


79,295 


16.9 


542,9 





359,115 


101,345 
419,855 
1,678,933 
177 ,449 
79,787 
1,709,355 


26,206 


97,538 
875 


16,373 
55,964 


14.2 


357 ,829 


105,696 
418,331 
1,684,394 
169,217 
81,896 
1,724,571 
540,540 
30,099 





17 ,003 
53,531 


14.3 


1,845,650 


967 ,607 
3,313 ,238 
9,717,856 
1,406 ,496 

357 ,509 

11,477,353 
2,471,569 
308 ,823 


95,665; 911,297 
150 





284,767 
632,591 


1,001, 
3,340, 


680, 





16.1 1 


1,876,834 


9,648 ,403 
1,424,790 
372 


,500 
11,535,649 
2,477 ,554 
343,710 


845 ,092 
§,525 4,328 


294 ,460 


2,547 ,558 


163 
105 


1,183 ,245 
\ 10100720 


1,307 ,454 
353,950 
9,952 ,408 
1,611,721 
93,681 


— 


} 352,525 
189 





6.4 25.1 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 6: 


discount operations and note issues and some reduction of 


Pal ncreased 
deposit liabilities are indicated ~ oi 


bank statement issued as at close o 


the Federal Reserve Board's weekly 
usiness on Feb. 6 1920. Export with- 


drawals of gold were offset to some extent by Treasury deposits of gold and 
a gain of 1.8 millions in other reserve cash. The result is seen in decreases 
of 21.1 millions in gold reserves and of 19.3 millions in total cash reserves, 


also in a decline of the banks’ reserve ratio from 44.5 to 44. 
me War paper holdings of the Reserve banks declined 6.3 


44.1% 


millions, wile 


other discounts went up 35.5 millions. Acceptances on hand show a further 


securities, including Treasury certifi- 
cates, show but nominal changes, the net result being an increase for the 
week of about 22 millions in total earning assets. 


Of the total of 1,451.6 millions of war paper held, 648.3 millions, or 


decline of 6.6 millions, while U. S. 


44.7%, were secured b 


Liberty bonds; 229.5 millions, or 15.8%, by Victory 


notes, and 573.6 millions, or 39.5%, by Treasury certificates, as against 


45.8%, 14.8% 
the w yk ore. 


and 39.4% of a total of 1,457.9 millions of war paper shown 
Discounted paper held _.by the Cleveland, Atlanta, 


New 





posse. including foreign 
ederal Reserve banks 

with the result that net deposits work out about 41 millions less than last 
week. As against this substantial reduction in deposit liabilities Federal 
Reserve note circulation shows an increase of 40.8 millions, largely for the 
Eastern and the Chicago districts, while the banks’ liabilities on Federal 
Reserve bank notes in circulation show a further decline of 1.8 millions. 
An increase of $1,227,000 in paid-in capital is due 1 
capital and surplus of existing member 


pa and Dallas banks includes 96.2 millions of bills discounted for the 
ork, Philadelphia and Richmond banks, as against 87.8 millions the 
week before, while acceptance holdings of the Boston, Cleveland, Chicago, 
St. Louis and San Francisco banks are inclusive of 24.8 millions of bank 
acceptances purchased from the Boston and New York banks, as against 
30.2 millions the week before. 

Government deposits show a further reduction of 30.5 millions, as against 
increases of 18.7 millions in reserve deposits, and 0.3 million in other de- 
overnment credits. The ‘‘float’’ carried b 


the 


ows an increase for the week of 29.5 millions, 


anks in New 


ely to increases in 
ork City. 


COMBINED Resources AND LIABILITIBS OF THE FepBRAL Reserve BANKS AT THH CiLose or Business Fgs. 7 1920 





Feb. 6 1920. 


Jan. 30 1920. 


Jan. 23 1920. 


Jan. 16 1920. 


Jan. 9 1920. 


Jan. 2 1920. 


Dec. 26 1919. 


Dec. 19 1919. 


Feb. 7 1919. 





RESOURCES. 
Gold sotn and certificates 
Gold setclement fund, F. R. Board 
Gold with foreign agencies 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Total bills on hand 
0. 8. Government bonds... 
U. 8. Victory Notes 

. 8. certificates of indebtedness 
All other earning assets 











Total earning assets 
Bank 


434,160,000 
114,321,000 


$ | 
205,393,000 


$ 
225,156,000 
439,524,000 
114,321,000 


$ 
220,347 ,000 
441,499,000 
117,322,000 


$ 
212,119,000 
456,260,000 
120,323 ,000 


3 
220,301,000 
380 ,263 ,000 
123,322,000 


$ 
239,609,000 
363,723,000 
131,320,000 


$ 
229,445,000 
352,785,000 
134,320,000 


$ 
241,325,000 
399,935,000 
137,717,000 


$ 
348 ,605 000 
419,050,000 
5,829,000 





753,874,000 
1,116,427,000 
121,259,000 


779,001,000 
1,119,426,000 
114,229,000 


779,168,000 
1,126,261,000 
121,221,000 


788,702 ,000 
1,136,326 ,000 
118,850,000 


723,886,000 
1,209 ,508 ,000 
107 ,977 ,000 


734,652,000 
1,205,596,000 
122,367 ,000 


716,550,000 
1,240,032 ,000 
121,850,000 


778,977 ,000 
1,201 ,654,000 
115,182,000 


773,584,000 
1,231,166,000 
103,533,000 





1,991,560,000 
63,096 ,000 


2,012 656,000 
61,277,000 





2,054,656 ,000 


1 451,557,000 
751,982,000 
554,750,000 


2,026,650 ,000 


61,246,000) 


2 ,043 ,878 ,000 


2,041,371,000 
60,728,000 


2,062,615,000 
58 


2,078,432 ,000 
57,104,000; 59,098 


2,095,813,000 
,000 


2,108 ,183,000 
67,431,000 





2,073,933 ,000 


1,457 ,892,000 
716,465,000 
561,313,000 





2,758,289 ,000 
26,776,000 


63,000 
276,064,000 


2,087 ,896 ,000 
1,386,348 ,000 





767,110,000 
575,789,000 


2,104,281,000 


1,351 ,454,000 
748,611,000 
575,675,000 





2,102,099 ,000 


1,352 .085,000 
727 ,670,000 
574,722,000 


2,121,272,000 


1,484,262,000 
746,925,000 
574,631,000 


2,135,536 ,000 

1,510,364,000 
684,514 
585,212,000 


2,154,911,000 


1,414,950,000 
580,162,000 
566,266 ,000 


2,175,614,000 


1,451,147 ,000 
243,254,000 
282,702,000 





276,421,000 


27 ,036 ,000 
64. 
276,765,000 


mat yh y+ 2,729 ,247 ,000) 2 ,675,740,000 


27 ,036 ,000 
,000 
319,684,000 


2,654,477 ,000 
26,836 ,000 
264 


,000 
302 ,406 ,000 


2,805,818,000 
26 000 


64,000 
349,090,000 





wety ty 





Uncollectea items and other deductions 


from gross deposits 





6% redemp. fund agst. F. R. bank notes 


All other resources 





Total resources ” 
LIABILITIES. 











Government deposits taint 

Due to members, reserve account 
Deferred availability items 

Other deposits, inol. for. Govt. credits__ 





¥. R. bank notes in circulation—net Hab. 
All other liabilities aie 


Tota! tiahilities............. sti‘ 








896,971,000 
12,232,000 


3,039,191,000 
10,559,000 


5,341,000 





3,033 ,112,000 
10,493,000 


933,128,000) 1 022,633,000 
2 000 


12,130,000 
5,483,000 


3,022 524,000 
10,461,000 


1,116,852 ,000 
12,865,000 
5,463 ,000 


2,983 ,983 ,000 
10,410,000 


1,021,696 ,000 
13,254 000 
5,241,000 


10,369,000 
1,171,778,000 


5,733,000 


2,780,090,000 
26,834,000 


2,561,378,000 
26,846,000 


1,977,103,000 
28,250,000 


139,501,000 
4,000 








6,040,685 ,000 
89,119,000 
120,120,000 


54,735,000 
000 


6,074,412,000 
87,892,000 
120,120,000 


720,520,000 
95,418,000 


6,171,747 ,000 


87,589 ,000 
120,120,000 


42,446,000} 72,974,000} 90,448,000 
1,869,438 ,000| 1,850,712 ,000/1,859,149,000 


795,782,000 
95,097 ,000 


6,272 446,000 


87,529,000 
120,120,000 
34,698 ,000 
1,943 561,000 
849,854,000 
107,800 ,000 


6,136,683 ,000 


87,451,000 
120,120,000 
27,798 ,000 
1,850,219 ,000 
763,146,000 
96,425,000 


3,080 ,495,000 
13,002,000 


1,075,100,000 
13,237,000 
8,062,000 


2,891,836 ,000 
12,986,000 


1,140,224,000 
13,333,000 
11,314,000 


2,144,858 ,000 
8,672,000 


| 624,861,000 
6,822,000 
9,788,000 








2,662 ,495,000 


28,396,000 





2,739 ,624,000 


me rt yl yee 2,850 944,000 


250,530,000 
25,302,000 





2,840,476,000 
2,844,227 ,000 
254,843 ,000 
24,492,000 


2,935,913 ,000 
2,849,879 ,000 
258 ,482 ,000 
20,523,000 





2,737 ,588 ,000 
2,914,368 ,000 
259 ,099 ,000 
18,057 ,000 


6,325,432,000 
87,339,000 


6,224,604,000 


87 ,049 ,000 
81,087,000 
64,459 ,000 
1,733,013,000 
848 ,607 ,0O0O0 
105,069 ,000 


4,970,615,000 


81,061,000 
22,738,000 
96,809,000 
1,590,441 ,000 
439,221,000 
112,551,000 





2,779,570,000 
3,057 ,646,000 
261,039 
58,751,000; 56,451,000 


.000 


2,751,148,000 
2,988 ,894,000 
259,975,000 





2,239,022 ,000 
2,454,165,000 
131,315,000 
42,314,000 





6.040 .685 .000 


6,074,412,00016,171.747.000 








6.272.446.9000. 





6.126.682 .000 








6.325.432 ,000'6.224 494.000 





4,970,615,000 
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Feb. 6 1920.\Jan. 30 1919.|Jan. 23 1920.| Jan. 16 1920.|Jan. 9 1920./Jan. 2 1920.|Dec. 26 1919.|Dec. 19 1919.|Feb. 7 1919. 
— ae gold Eouees to net deposit and 
note bilities combined... 42.8% 43.2 43.5% 43.8 é J é ‘ ° 
ms Ox R total eee Seb to net deposit and F * 4 " ——" tt wen = _— 
. R. note liabilities combined______._ 44.1% 44.5% 44 8% 45.1 45. d i 53. 
Ratio of total reserves to F. R. notes in g , r ie _ rare — ae ~— . 
circulation after setting aside 35% 
against net deposit liabilities._.._____ as 49. 7% 50.5% 51.0% 51.5% 51.5%]° 49.5% 50.3% 53.2% 65.6% 
Distribution by Maturities— $ a ‘ $ $ $ $ $ 5 $ 
1-15 days bills bought in open market._| 123,716,000; 115,267,000' 122,411,000) 115,446,000] 103,555,000] 116,925,000] 123,727,000] 123,248,000] 61,546,000 
1-15 days bills discounted____._______ 1 432,954,000 ,1,385,117,000 1,328,917,000/1,386 691,000] 1,433,979 ,000 1,477 ,607,000/1, »790,000/ 1,328,059 ,000/1,219,601,000 
1-15 days U.S. certif. of indebtedness... 4,472,000 13,061,000 11,293,000 52,457 ,000 9,889,000 85,606,000 15,745,000 48,578,000} 132,845,000 
ae ee Ge CR. . wwol adéncnccedl seednactiadl deanticidbel écccéncceel condadicnll jndbindet eee “dae bee elle 
16-30 days bills bought in open market..| 136,158,000! 127,669,000) 116,004,000} 101,103,000] 103,643,000] 104,217,000] 100,060,000] 106,219,000] 74,984,000 
16-30 days bills discounted__.......__- 172,123,000| 206,267,000) 217,142,000} 172,077,000] 150,000,000] 238,153.000| 244,890,000] 134,643,000 77,373,000 
16-30 days U.S. certif. of indebtedness. . 4,500,000 4,586,000 5,136,000 2,574,000 3,151,000 3,000,000 4,865,000 2,072,000 370,000 
Pa? Ge BANE WERUNOEDQ ccccnccel stsdccosse! sasambendel dbocdatsenel Giisaddscdcel dwbadiniiielt: eae - ees: ee eee eee 
81-60 days bills bought in open market_.| 222,786,000) 249,208,000} 229,157,000) 237,365,00 | 237,367,000] 206,406,000] 209,278,000} 188,830,0C0] 103,623,000 
31-60 days bills discounted..........-- 320,861,000} 309,576,000); 298,901,000} 323,307,000] 312,265,000] 341,395,000} 292,715,000] 362,091,000} 95,112,000 
81-60 days U.S. certif. of indebtedness. . 11,179,000 28.524,000 10,868,000 11,850,000 7,797,000 6,607,000 :940,000 6,221,000 ’ 
a or Ce. ot sseeenseedl ‘andes ochidesnibiiell sbsactiseast Gosidinetadlll aiabeieel. adenine. scene died 
61-90 days bills bought in open market_. 72,090,000 69,169.000) 108,217,000} 121,761,000] 130,157,000] 147,083,000} 152,147,000) 147,969,000 41,140,600 
61-90 days bills discounted___________.- 261,197,000} 255,093,000} 288,043,000} 196,111,000 160,942,000] 153,103,000} 152,125,000} 151,465,000] 184,717,000 
61-90 days U. 8S. certif. of indebtedness... 6,000,000 46,152,000 6,100,000 6,600,000 8,326,000 7,989,000 10,715,000 9,029,000 15, 
(oe  seaeueeeel enceumibinell ciel abeeuassedal chaaendill.aiiatdead. edhe. sassienauen 1,000 
ee ee ee ee es CROCE 0 cncccercods  anmmnaeiel ahenbiinedal conecesesual  «nocdesiall’ dinlita deities | cicckenuele 24,925,000 
Over 90 days bills discounted___._____. 16,404,000 18,304,000} 20,455,000} 21,879,000] 22,554,000 20,929,000 20,358, 18,854,000] 132,671,000 
Over v0 days certif. of indebtedness___.| 239,913,000} 184,098,000) 243,368,000} 246,203,000] 243,243,000] 245,888,000] 238,242,000] 237,658,000] ---------- 
ES DUNNE wcccccl sdenerecce! sismmbutial: dabetamdindl  sdecensacel ., cannsinandali. abunendindl  aakneae Selden 3,000 
Federal Reserve Notes— = = oS 
i i I I a 3,139,652 ,000}3,130.783,000!3,146,156,000] 3,177,290 ,000/3 ,244,314,000}3,291 ,342,000|3,292,098,000) 3,220,560,001 |2,703,420,000 
| TEE AIEEE A 247,877,000] (279.839 ,000| 301,929,000} 327,411,000] 329,946,000 2,350,000} 234,452,000] 231,666,001} 252,691,000 
In actual circulation. ..........._ .- 2,891,775,000/2 ,850 ,944 ,000|2,844,227 ,000) 2,849,879 ,000/2,914,368 ,000|2,998,992 ,000/3,057 ,646,000/2,988,894,00( |2,450,729,000 
Ped. Res. Notes (Agents Accounts)— 
Received from the Comptroller.._...__- 6 222,280 ,000/6,187,120, 000 /6,172,260,000/ 5,163,780 ,000/6,152,300,000/6,124,340,000)|6,060,280,000/6 ,000,260 ,00( 3,967,080,000 
Returned to the Comptrolier........__. 2,732 ,255,000| 2,689,869, 000; 2,645,496 ,000) 2,596,262 ,000/2,549,149 ,000/2,504,545,000 |2,483,069,000/2,454,972,00( | 824,285,000 
Amount chargeable to Fed. Res. agent|3,490,025,000 3,497,251,000. 3,526,764,000) 3,567,518 ,00013,603,151,000|3,619,795,000|3,577,211,000|3,545,288,00( |3,142,795,000 
{n hands of Federal Reserve Agent_.___- 350,373,000 366,468,000| 380,608,000; 390,228,000} 358,837,000} 328,453,000} 285,113,000} 324,728,001] 439,375,000 
anes Federal Reserve banks... -_-_. 3,139,652,000 3,130,783,000 3,146,156,000! 3,177 ,290,000/3 ,244 ,314,000/3,291,342 000/3,292,098,000/3 ,220.560 ,00( |2,703,420,000 
ow ured— eS OEE 
Ad ek peed coin = I 240,148,000} 240,148,000) 246,148,000] 242,148,000} 248,148,000) 244,148,000] 244,148,000] 244,648,001] 240,527,000 
By eligible paper... 227 7277777.772777|2,625,325,000| 2,011 357 _000'2,019,805.000| 2,040,964, 000|2,034,806,000|2,085,746,000|2,089,006,G0012,019 006.00 |1,450,090,000 
Gold redemption EAP Ct 102,742,000 93,167,000} 91,979,000 96,105,000} 105,786,000} 101,120,000] 103,575,000} 110,000,00¢ 80,142,000 
With eral i eee 737,537,000] 786,111,000) 788,134,000; 798,073,000} 855,574,000} 860,328,000] 892,309,000} 847,006,000 932,661,000 
We ebodtchnicislieiidimadembinatill 3,139,652 ,000 3 ,130,783,000,3,146,156 ,000 3,177,290,000 3,244,314,000]8,291 ,342,000)3,292,098,000| 3,220,560,00( 2,703 ,420,000 
Bligible paper delivered to F R. Agent... 2,690,261,000 2 .647.947,000'2.667,810,000 2.414.659 .0N'2 590.549 000 2,730,662,00012,711,898,00012 494.034 om 1,823,485,000 






































WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE !2 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB 6 1920. 

































































































Two ciphers (00) emitted. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | st. Louts. Ménneap.|Kan.ctiy,| Dalias. |san Fran. Total. 
RESOURCES. 4 s = $ $s $ $ ¢ t £ ? & 3 
Gold coin and certificates__....- 9,544,0} 115,488,0| 1,151,0] 14,119,0} 2,369,0] 8,601,0} 24,415,0) 2,937,0) 7,306,0 317.0] 6,815,0] 12,331,0| 205,393,0 
Gold Settlement Fund, F. R. B’d | oa 70,049,0] 28,850,0] 40,120,0] 36,357,0| 21,579,0] 88,924,0) 19,652,0| 21,797,0] 46,734,0] 13,574,0| 26,069,0) 434,160,0 
Gold with Foreign Agencies becnatissedil 8 ,346,0 41,956,0} 9,145,0} 9,374,0] 5,602,0} 4,116,0] 13,604,0} 5,373,0| 3,087,0] 5,487,0] 2,972,0| 5,259,0}] 114,321,0 
Total gold held by banks.____- cee 227 ,493,0] 39,146,0] 63,613,0| 44,328,0] 34,296,0|126,943,0] 27,962,0| 32,190,0| 52,538,0 23.361.0) 43,659,0| 753,874,0 
Gold with Federal agents} 71,806, 290,732,0] 81,321,0)122,306,0] 36,913,0] 57,988,0|/209,293,0| 57,517,0) 34,070,0] 37,813,0] 31,443,0) 85,225,0)1,116,427,0 
Saas solteaien illic. 25,647,0} 25,191,0} 10,665,0 434, 7,011,0] 5,542,0] 20,782,0) 5,025,0] d 5,276,0| 3,487,0] 11,783,0| 121,259,0 
Total gold reserves___________ 135,798,0| 543,416,0}131,132,0]}186,353,0] 88,252,0| 97,826,0]357,018,0| 90,504,0| 66,676,0| 95,627,0] 58,291,0|140,667,0|1,991,560,0 
Legal tender notes, silver, &c_..-. ,068, 46 ,387,0 66,0 806,0 227.0} 1,170,0] 2,262,0) 3,283,0 54, 3,0] 1,613,0 157,0| 63,096,0 
Total reserves.__............ 142,366,0} 589,803,0}131,198,0/187,159,0] 88,479,0| 98,996,0}/359,280,0| 93,787,0) 66,730,0 96,130,0] 59,904 ,0/140,824,0|2,054,656,0 
Bills discounted: Secured by Gov- 
ernment war obligations (a).|116,703,0] 581,479,0 154,695,0} 90,401,0] 73,033,0] 62,143,0]167,142,0) 51,046,0) 24,813,0] 30,745,0] 47,925,0| 51,432,0|/1,451,557,0 
PR I AEE ee tak 52,180,0]} 170,873,0| 42,068,0] 49,459,0] 24,655,0| 35,034,01166,735,0| 48,056,0) 44,924,0] 57,140,0] 16,275,0| 44,583,0} 751,982,0 
Bills heuaiee in open market (b).| 48, ‘877 ,0| 196,876,0} 7,861,0) 73,955,0)} 9,917,0| 12,648,0| 70,086,0 ,466,0| 4,933,0} 7,246,0] 1,072,0)111,813,0| 554,750,0 
Total bililson hand____.. __.. 217,760,0| 949,228,0) 204,624 ,0/213,815,0| 107,605 ,0|109,825,0/403 ,963 ,0|108,568,0| 74,670,0] 95,131,0] 65,272,0/207,828,0|2,758,289,0 
Uv. Government bonds _.. 539 ,0 1,457.0} 1,385,0 833, ,235,0 114,0| 4,477,0} 1,153,0 116,0} 8,868,0 pw, 2 ,633,0 2 af Sy 
U. 8. Government Victory bondsi_ ------  * Beane ee ee i. menue ‘gettin  @edeeell gudiieel guile pe , 
U. 8. certificates of aay ae 21,842,0 68,202,0} 31,013,0] 24,012,0] 12,260,0| 15,665,0| 40,474,0} 17,162,0} 8,480,0) 17,240,0] 8,300,0} 11,414,0 276 ,064,0 
Total earning assets___._.._____ 240 ,141,0)1,018,937,0/237 ,022 ,0|238,670,0]121,100,0]125,607,0/448,914,0|126,883,0] 83,266,0)121,239,0] 77,538 ,0/221,875,0|3,061,192,0 
Bank premises.............__. 1,110,0 3,094,0 / F 553,0 503,0} 2,116,0 356, 515, 462, 506 ,0 231,0 0,586 ,0 
Uncollected items and other 
ductions from gross Pw hay 58,303,0| 204,014,0] 69,626,0] 73,947,0] 66,533,0| 39,044,0/115,782,0} 66,638,0] 20,530,0] 73,831,0] 55,795,0| 52,928,0} 896,971,0 
6% redemption fund against 
Federal Reserve bank notes _.| 1,972,0 2,668,01 1,475,0| 1,059,0 715,0 843,0| 1,483,0 237,0 482,0 971,0 562 ,0 665,0 12,232,0 
All other resources._....... _.__. 89,0 921,0 53,0 309,0 *693,0 131,0 820,0 283,0 95,0 396,0 195,0 363 ,0 5,048,0 
Total resources__.........___. 443 481 ,011,819,437,0|440, 174,0|/501,784,0|278,073 ,0|265,124,0/928,395,0/288,184,0)171,618,0/293,029 ,0/194,500,0 416,886 ,0/6,040,685,0 
LIABILITIE 
Capital paid in... - ae 7,210,0 23,453,0| 7,900.0) 9,537,0| 4,398,0| 3,485.0] 12,541,0) 4,083,0} 3,123,0] 4,031,0] 3,484,0 5 ,874,0 89,119,0 
ER AE eR 8 ,359,0 45,082,0| 8,805.0} 9,089,0| 5,820,0} 4,695,0) 14,292,0} 3,724,0) 3,569,0} 6,116,0 3,030,0) 7,539,0} 120,120,0 
Government deposite._...... —. 3,762,0 4,602,0| 4,009,0| 1,479,0) -—-__-- 2,521,0| 7,747,0| 3,711,0| 3,575,0| 2,719,0] 2,514,0) 5,807,0 42,446, 
Due to members, reserve account|!099,653,0| 734,709,0|100,971,0)131,921,0| 62,070,0| 56,937,0|272,792,0| 69,513,0| 53,175,0 93,723,0| 65,055,0|118,919,0)1,869,438,0 
Deferred availability items_...__ 41,364,0| 120,666,0| 55,980,0] 62,663,0| 58,538,0| 34,757,0] 79,180,0| 52,894,0| 15,432,0| 62,260,0) 34,134,0 36 ,867 ,0 54,735,0 
All other deposite_.__._______.___ 9,427.0 40,045,0| 6,928,0| 6,236,0| 3,720,0) 2,674,0) 10,072,0} 3,767,0} 2,314,0| 3,890,0} 2,070,0 4,733,0 95,876,0 
Total gross depositea_____..___ 164,206,0| 900,022,0/167,888,0/202,299,0|124,328,0| 96,889,0|369,791,0)129,885,0| 74,496,0/162,592,0 103 ,773 ,0| 166,326 ,0/2 662 ,495,0 
Ff. R. notes in actual circulation .|242,256,0| 788,121,0)225,836,0|257,936,0|130,906,0]143,916,0/488,999,0/134,455,0) 81,645,0/100,259,0) 73,868,0 223 ,578,0|2,891,775,0 
F.R. bank notes in circulation 
—net liability.....__________ 19,649,0 51,090,0|] 27,607,0| 21,116,0|] 11,780,0|) 15,220,0| 39,210,0] 14,976,0| 7,995,0| 18,902,0} 9,628,0| 11,607,0 248,780,0 
All other liabilities._..._________ 1,801,0 11,669,0| 2,138,0} 1,807.0 841,0 919,0| 3,562,0} 1,061,0 790,0} 1,129,0 17,0} 1,962,0} 28,396,0 
Total lilapilities.............-. 443 ,481,0|1,819,437,0/440,174,01501 ,784,0|278,073,0|265,124.0}928,395,0|288, 184,0)171,618,0/293 ,029,0) 194 ,500,0/416 886 ,0/6,040,685,0 
Md emoranda—Contingent liability| as endorsjer on: 
Discounted paper rediscounted! 
with otuer F. R. banks.....} ------ 49,800,0) 41,381,0} ...._- Cee 4. tl tesuwodl encanta cosetel eénecd | adeeene euesen 96,181,0 
Bankers acceptances sold to 
other F. R. banks__.._..-.. On i ee ee | 2 ” enn eeane lage eaaeea sana 1,495,0 
Joh 2 J guste ibecénet Ga mascced : [ ee ers Cee de EAS 96,181,0 
Includes Fa wed acceptances) bought frjom other F.|/R. banks 
Or ue ee | oe en § § paduiedl gseakeauh eed 545,0 Re Se Rm BR ee 1,495,0 
Without their endorsement...| 3.250,0' --------! ------ o ~ Tet ROE eK: Tee eres yeas errs 3,408,0| 22,277,0 





















































* Includes Government overdraft of $322,000. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEB. 6 1920. 






























































































Two ciphers (00) omitted. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. Total. 
eral Reserve notes: x $ x * ~ $ z g = ~ % $ 
py o> from Comptroller .../487,600,0/2,024,440,0/510,780,0/491 ,340,01305 ,860,0|305 ,000,0 868 ,520,01299,900,0|154,080,0|207 ,300,0/ 146,980 ,0/420.480,0)6,222,280,0 
Returned to Comptroller..... 208,607 ,0|1,012,819,0/260,172,0)193,526,0]142,854,0|105,492,0/328,932,0)127 ,488,0) 61,354,0) 95,010,0 53 ,430,01142 ,571,0|2,732,255,0 
Chargeable to F. R. Agent... .|278,993,0)1,011,621 ,0/250 ,608 0/297 ,814,0)163,006,0|199,508,0 539,588,01172,412,0| 92,726,01112,290,0| 93,550,0|/277 ,909,0|3,490,025,0 
In hands of F. R. Agent....-.-. 30,820,0 21,000,0] 12,880,0} 25,980,0] 28,543,0| 51,070,0| 18,650,0 ’ ; 9,300,0| 5,970,0] 16,610,0| 9,950,0} 350,373,0 
Issued to F. R. ae less amt. 
returned to . Agent for 
ot nw A Pi 248,173,0| 890,621,0/237,728,0|271 ,834,0|134,463,0)148 ,438,0/520,938,0)152,812,0) 83,426,0 106,320,0} 76,940,01267 ,959,0/3,139,652,0 
Collat’l security for outst’g notes: 
Gold coin A OES OO ee OSE Oe fF  t xa See eéanod 4,000.0] 13,052,0] ....-- es FF fewer: 240,148,0 
Gold redemption fund....... 14,806 ,0 16,992,0! 10,932,0] 14,281,0] 3,913,0] 3,488,0}] 9,149,0} 3,587,0) 1,718,0} 1,953,0) 4,628,0 17,295,0} 102,742,0 
Gold Set’m’t Fund, F. R. B’d_.| 57,000,0 90 ,000,0] 70,389,0] 80,000,0] 33,000,0| 52,000,0/200,144,0] 49,930,0) 1,9300,0}) 35,860,0} 17, 984,0| 67,930,0| 773,537,0 
Eligible paper, min’m required|176,367,0) 599,889,0/156,407,0|149,528,0] 97,550,0 90,450 ,01|311,645,0 95.295.0 49 ,356,0]| 68,507,0| 45,497,0}182,734,0/2 ,023,225,0 
EE re 248,173,0| 890,621,0)237,728,0)271,834,0)134,463,0] 148,438 ,0|520,938,0)152,812,0] 83,426,0}106,320,0) 76,940,0 267,959,0|3,139,652,0 
Amount of eligible r deliv 
ered to F. R. Agent a needa 217,760,0| 946,763,01171,789,0|204,533,0|102,972,0|105,773 ,0|403 ,867 ,0|108,568,0| 66,549,0} 95,131,0| 65,272,0/201 ,284,0 2,609 .261,0 
F. R. notes outstanding......../248,173,0] 890,621,0/237,728,0/271,834,0)134,463,0/148,438 ,0/520,938 0/152 ,812,0 83,426 ,01106,320,0| 76,940,0/267 ,959,013,139 ,652,0 
F. R. notes held by bank....... 5,917,0| 102,500,0} 11,892,0| 13,898,0] 3,557,0| 4,522,0) 31,939,0) 18,357,0] 1,781,0] 6,061,0) 3,072,0| 44,381,0| 247,877,0 
F. R. notes in actual cireulation.'242.256,0' 788,121 ,0'225,836,0'257,936,0!130,906,01143,916,0'488,999,0'134,455,0! 81,645,0'100,259,0! 73,868,0'223,578,0'2,891,775,0 





















640 


THE CHRONICLE 


(VoL. 110. 








aa e 
Bankers’ Gazette. 
Wall Street, Friday Night, Feb. 13 1920. 

Railroad and Miscellaneous Stocks.—A good many peo- 
ple have been puzzled this week by the fact that although 
the money market has been relatively easy, securities, until 
to-day, continued to decline just as before when eall loan 
rates were ranging from 8 to 25%. Now every one is asking 
is it the unfortunate railway situation on the eve of relinquish- 
ment of Government control, or is it the upset condition of 
the world’s commerce and finance which causes stocks to 
drop lower and lower day by day. 

The stock market, as hinted above, experienced a decided 
change in tone about noon to-day and a substantial recovery 
took place in all classes of shares. 

This change was based, in part at least, on a decline in 
the premium on gold in London from 127 shillings per ounce, 
at which it sold last week, to 120 yesterday, and an advance 
of sterling exchange in this market from 3 to 4 points over 
the holiday. During the late hours, the active railway list 
recovered about 2 points of its previous loss, and the indus- 
trials from 3 and 4 to 11% points—the latter by General 
Motors, which has covered a range of 28 points within the 
week. Mexican Petroleum recovered 5%, with a range of 
12% and Studebaker recovered 5 with a range of 10%. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. 


Range for Week. | 
Week ending Feb. 13. - 


Range stnce Jan. 1. 








Week. Lowest. Highest. | Lowest. | Highest. 


— 








Par |Shares| $ per share. | $ per share. 
American Express...100 600 95% 
Am La France F E...10 1,200 13 
Ann Arbor 100,-—s«1100'_:‘iIi1 
Atlantic Refining, pref..' 100112 
Baldwin Locom, pref.100 700 98% 
Barnet Leather...no par 100 80 
Brunswick Terminal.100 1,000 6 


|S per share.% per share. 
Feb 11 97 Feb 9) 95 Feb101% Jan 
Feb 13, 13% Feb 7) 13 Feb 14% Jan 
Feb 10 11 Feb 10; 7 Jan 13% Feb 
Feb 13112% Feb13112% Feb112% Feb 
Feb 13100 Feb 7) 98% Feb102% Jan 
Feb 10 80 Feb10 80 Feb 93 Jan 
Feb 11; 6% Feb 9 6 Feb, 8 Jan 
Buff Roch & Pittsb_..100 100 50 #£=Febi1l 50 #£=-¥Febi1i1) 50 Jan 50 Jan 
Burns Bros, pref....100| 100 98 Feb13 98 Feb13) 98 Feb 100 Feb 
Central Fdry, pref._..100 100 45 Feb 9 45 Feb 9 37% Jan 50 Jan 
Cent & So Am Teleg.100, 200109 Feb 18111% Feb 10 109 Feb 120 Jan 
C & E Ill pref trust rects 200 5 Feb 9) 5 Feb 9 4% Jan 6 Jan 
CStPM&Om, pf..100, 100 91 Feb 11, 91 Febi1l > 90 Jan 91 Jan 
Continental Insurance.25 200 714% Feb13\ 75 Feb 9) 71% Feb 82 Jan 
Deere & Co, pref....100, 200\z9% Feb 13;101 Feb 9 799 Feb 101 Feb 
Durham Hosiery 50 100' 58 =Feb 9 58 #£=~¥Feb 9 58 Feb 67% Jan 
100, 100100 Feb13100 Feb 13 100 Feb102% Jan 
Fairbanks Co (The)..25, 100 72 | 72 Feb 9) 72 Feb 83% Jan 
Famous P-L, pref...100| 1,00 | 87% Feb 7 
Gen Chemical, pref..100)| 100, | Feb 7) 
Gen Cigar, deb pref..100, 600, Feb 10. 
Gen Motor 7% deb..100 1,400 3 7 
Gulf States St'l, ist pf100' 100 


f 
Homestake Mining... 100 
Hupp Motor Car....100 
Int Motor Tr’k Ist pf.100 
00 


1 

Internat Nickel, pref. 100 
Kayser(J)&Co,Ist pf.100 
Kelsey Wheel, pref..100 
Liggett & Myers rights_ _ 
Loews Incorp....”0 par 
Manati Sugar 
Marlin-Rock v t ¢.no par 
Maxwell Motor ctfs dep. 3, 

lst pref ctfs dep 6 

2d pref ctfs dep 
M 8tP&8SM I’s’d 1... 100, 

Preferred 100) 
Montana Power, pref.100 
Norfolk Southern--._100 
Norfolk & West, pref.100 
Peoria & Eastern --...100, 
Pettibone, Mulliken.100 
Pittsburgh Steel, pref 100 
So Ry-M&O stk ctfs_100. 

So Porto Rico Sugar.100 700 
Texas Co rects 30% paid 3,200 1564 
Receipts full paid...-| 500158 

Tex Pac Land Trust.100| 222240 
Underwood, pref....100, 100108 Feb 9108 Feb 110 
Un Cig Stores, pref..100 400110 Feb 13 110 Feb 111% 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


Stocks Ratiroad, | State, Mun. 
— &c., & Foreagn 
Par Value. Bonds. Bonds. 


$41,526,000 $861,000 
1,562 ,000 


65,897,000 

93,547,000 2,070,500) 
1,389,200) 120,215,000 2,268,000, 1,457,000, 10,354,000 

HOLIDAY 

1,348,172) 121,017,100 2,255,000) 993,000; 12,137,100 
5,054 ,947/$132,202,700; $9,016,500 $5,478,500 $52,509,100 
| Week ending Feb. 13. Jan. 1 to Feb. 13. 

1920. 1919. 1920. | 1919. 


5,054,847| 1,909,514 31,083,703. 15,764,962 
$142,202,700)$182.364,700, $2,770,796,400| $1,495,623,205 


Feb 9 106 
Feb 13 96% 





Feb 11, 29 
Feb 11115 
60 





Feb 94% 
Feb 18 
Feb 247 
Feb 195% 
Feb 193 
Feb 325 


17% 
Feb 10 200 
Feb 9155% 
Feb 13 158 
Feb 13 240 


Feb 11230 
Feb 13170 
Feb 11168% 
Feb 13 240 
Feb 9108 
Feb 13111 








Week ending 
Feb. 13 1920 


Untiea 
States 
Bonds. 


$7,111,000 
11,295,000 
11,612,000 





Shares. 
463,700 
789,650 

1,063,925 





$765,000 
1,057 ,000 
1,206,500 


























New York Stock 
Exchange. 


Stocks—No. shares.-_-| 











$52,509,100 fig You 


Government bonds... 
State, mun., &c., bonds 5,478,500 7,315,500) 88,502 
: : bonds. -| 9,016,500 5,501,500) 


$254,854,500 
500,  —- 88,036,500 
73,087,000 53,160,500 


| $67,004,100! $49,419,000 $571,962,200 $395,051,500 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Boston Philadelphia 
Shares |Bond Sales| Shares \Bond Sales 


8,946; $71,500 4,549 $47 ,000 
36,200 


16,278 57,700 

21,660 62,600 67,700 
30,907 116,650 40,000 
DAY 


30,342 16,000 20,000 
108,133) $324,450 $210.900 


$120,373,700, 











Balttmore 

Bond Sales 
$5,000 
32,000 
34,200 
30 ,000 


21,500 








Week ending 
Feb. 6 1920. 











13,398 
36 917 




















24,026! $122,700 








State and Railroad Bonds.—-Sales of State bonds at the 
Board are limited to $25,000 New York 4s, 1960, at 97. 

The market for railway and industrial bonds dull and 
featureless, but generally weak. Of a list of 23 notably 
active issues only 2 are higher and 2 unchanged. Inter. 
R. T. 5s are conspicuous for an advance of 334 points. 
Inter. Met. 4%s recovered a fraction of their recent decline 
and B. R. T. 7s and St. L. S. F. Bs have been steady. On 
the other hand Ches. & Ohio 4%s, Rock Island ref. 4s, 
Mo. Pac. g. m. 4s and Rubber have declined 2 points or 
more within the week. In addition to the above the active 
list includes Balt. & Ohio, Burlington, St. Paul, Consol. Gas, 
New York Central, No. Paec., So. Pac., Union Pac. and the 





U.S. Steel issues. 


United States Bonds. 


Sales of Government bonds at 
the Board include none outside the various Liberty Loans. 





Datly Record of LAberty Loan Prices. Feb 7 





First Liberty Loan { High 
3448, 15-30 year, 1932-47 ‘4Low. 
| Close 
Total sales in $1,000 unite 
Second Liberty Loan i 
4s, 10-25 year conv, 1942 ‘ Low. 
Close 
Total sales in $1,000 unite 
Second Liberty Loan 
4s, convertible, 1932-47 {Low_' 
| Close 
Tota! sales in $1,000 unite 
Third Liberty Loan [ 
48 of 1928 


Tota! sales in $1,000 unite... ... 
Third Liberty Loan ‘ Bigh 
4\8of lst L L conv,'32-'47/ Low. 
| Close 
Total sales in $1,000 unite 
Third Liberty Loan ‘ High 
44s of 2d L L conv,'27-'42{ Low. 
Close 
Total sales in $1,000 units 
Fourth Liberty Loan 
48 of 1933-38 


Fourth Liberty Loan { High 
4448,lst LL 2d conv ,’32-47/ Low. 
| Close 

Total sales in $1,000 units 
Victory Liberty Loan { High 
434s conv gold notes,’22-23{ Low- 
| Close’ 
Tota] sales in $1,000 unite | 
Victory Liberty Loan igh 
3% 8,conv gold notes, ‘22-23 { Low. 
| Close 

Total sales in $1,000 units 


97 .O2 
96 86 
97 .00 
101 
91.10 
R992 
90.10 
97 


90.90: 
90.90) 


90.90 

3 
923.50 
93.1% 
$3.40 


1,302) 
91.14; 


91.10 
91.10 
4 
90.30 
90.12 
90 .2% 
989 
90.50 
90.26 
90.30 
2,497 


97.80 
97.78 


97 .00) 
96 80) 
96.98) 
1,142 
90.1%) 
&9 20) 
90.1%! 
230; 
90.9 
90.28) 
90 90) 
23) 

93 84! 
93.38) 
93.48) 
1,051 
91.60) 
91.20) 
91.50) 
72) 
90.48) 
90.00) 
90) .48 
1,388) 
90.52 
90.25) 
90 .52' 
3,720 


; 
' 


97 .96) 
97.78) 
97 .80) 
1,795, 
GR OO} 
97 .68) 
97 .80) 
1.739! 


| | 
Feb 9.\Feb.10.\Feb. 11 


oe —E om 


Feh. 12. 


Feb. 13. 





i 

96 .96) 
96.80) 
96 .82! 
323) 
90.40} 
90.10) 
90.40) 
170) 
91.10 
90.90 
91.10 
76 
93.60 


90.49 
90.86 
1,471 
91.10 
90.46 
91.10 





96.90 
96.70 
96.74 
594 
90 50 
90.208 
90.40) 
248} 
91 
90 SO 
90 SO 


5 
93.7: 
93 .4¢ 


93.5 
1-703 
91.701 
91.50 
91.60 
107) 
91.04 
90 .66 
90 4 
1,414 
91.46 


00) 98 





EXCHANGE 


HOLIDAY 


CLOSEKD- 





96.80 
96.48 
96 .62 

78 
90.40 
90 .06 


1,862 





Foreign Exchange.—The market 


showed some improvement and rates 


3 404 for sixty days, 3 384% @3 43% for checks and 3 39@ 


for sterling exchange 
recovered more than 
19 cents in the pound. Both Continental and neutral ex- 
change shared in the upward movement. 
centres was quieter and fluctuations less erratic. 

To-day’s (Friday’s) actual rates for sterling exchange were 3 354@ 


Trading at all 


3 44 or cables. 


Commercial on banks sight 3 37144@3 424%, sixty days 3 3244@3 37, 
ninety days 3 29% @3 34%, and documents for payment (sixty days) 


3 32%4@3 37%. 
ment 3374%@3 42%. 


Cotton for payment 3 374@3 42% and grain for pay- 


To-day's (Friday’s) actual rates for Paris bankers’ francs were 14.23@ 


14.44 for long and 14.15@ 


14.37 for short. 
not yet quoted for long and short b 


ills. 


37 1-16@36 13-16 for long and 37 7-16@37 3-16 for short. 


Exchange at Paris on London, 48.55: 


48 .75 low 


The range for foreign exchange for the week follows: 
Sizty Days. 


Sterling Actual 
High for the week 
Low for the week 
Paris Bankers’ Francs— 


Bann TOP CRO WOOK. . coco eee cee eee 


Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 


Amsterdam Bankers’ Guilders— 


High for the week 
Low for the week 


Domestic Exchange.—Chicago, par. 


discount. Boston, par. 


$1,000 premium. Cincinnati, par. 


Outside 


37 5-16 
36 13-16 
St. Louis, 15@25c. per $1,000 


San Francisco, par. 


Market.—Prices again suffered 


Checks. 
343% 
3314 


37% 


Montreal, 


Germany bankers’ marks are 
Amsterdam bankers’ guilders were 


week’s range, 48.45 high and 


Cables. 
44 


37% 
$132 50 per 


severely in 


“curb” market trading this week. Heavy liquidation in 
nearly all the important issues was responsible for sharp 


breaks in values. 


There was however, a decided change 


for the better in to-day’s trading and many issues made 


substantial recoveries. 
features. 


Oil stocks were again the chief 
Simms Petroleum was one of the weakest 


features, dropping from 43%% to 3334 and recovering finally 


to 37%. 


Phillips Petroleum com. lost 5 points to 33 and 


sold finally at 36. Carib Syndicate, after early advance 
from 33 to 36, declined to 25 and ends the week at 2634. 
Gilliland Oil com. moved down from 40 to 33 and closed 
to-day at 34. Guffey-Gillespie Oil com. lo st over 4 points 
Houston Oijl com. 
advanced from 98 to 110, then broke to 90%, the close to- 


to 2614 and finished to-day at 27%. 


day being at 100. 


day to 29%. 


Internat. Petrol. advanced 3 points to 
60, sank to 51% and recovered to-day to 57. 


Midwest 
Refg. after early improvement from 152 to 157 receded to 
140, the final figure to-day being 150. White Oil was con- 
spicuous for a drop from 3134 to 26 though it recovered to- 


In industrials General Asphalt com. was 


heavily sold and declined from 9814 to 78, recovering to- 
day to 86. General Motors lost 5 points to 25 and sold 


finally at 253%. 


Lima Locomotive weakened from 75 to 


72. Orpheum Circuit sold down from 31% to 28%, the 


close to-day being at 283%. 


14 to 12%. 


Submarine Boat was off from 
Tobacco Products Exports fell from 22 to 17 


and closed to-day at 18. Bonds were quiet and easier. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 
PER SHARE PER SHARE 
HIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1. Range for Prevtows 
for NEW YORK STOCK On basts of 100-share lots Year 1919 
Saturday Monday | Tuesday | Wednesday | Thursday | Friday the EXCHANGE 
Feb. 7 Fed. 9 | Feb. 10 ; Feb 11 | Feb12 | Febils Week Lowest Highest Lowest | Highest 
$jper share | $ per share | $ per shure | $ Der share | $ per share | $ per share | Shares Railroads Par| $ per share $ per share $ per share | $ per share 
7953 50 7912 81 | 78 80 | 76 78 ' 763, 7314] 14,200 Atch Topeka & Santa Fe..100} 75 Feb1l 8514 Jan 6|| 801g Dec) 104 May 
78 78 7712 78 | 767% 77 | 76l2 7619! 76 76te} 2,000| Do pref.............. 100} 75 Feb13 82 Jan 3 76% Dec} 89 Jan 
*6 ( *6 ot *Hlo Tig *6 Tig) 614 614 100 Atlanta Birm & Atlantic. .100 614 Feb 4 75g Jan 3 6 Mar) 15! July 
*87 85. 87 87 | 8612 87 84 R5le! 85° 8s5 1,400 Atlantic Coast Line RR..100) 84 Feb 1l 93 Jan 7 871g Dec, 107 May 
30% 31's) 30. 3133; 2912 30 281g ~ ; 275g 30 12,122! Baltimore & Ohio... .-- 100| 2753 Feb13 331eJan 3 28% Dec; 5514 May 
43 45 42°8 44 42% 44 42' 4314 ' 42 4319 i, 700, FE ee 100|} 42 Febi13 49 Jan 12 38l2 Dec! 591g May 
*115g 121: 114g 1153) 105s 113g' 10% Ill ; 1053 I1lle} 7, 750 Brooklyn Rapid Transit..100) 105s Feb 10 141gJan 21 10 Dee} 33g July 
8 8 | *7% Sig! 778 778 753 «#8 ; 7i,4 753} 3,115) Certificates of deposit... -- 7 Jan 3 10 Jan 24 5 Dee) 284 July 
121 122 | 120° 12112 1185g 1207s! 11514 11914 115l9 120 15,800 Canadian Pacific........-. 100! 1151, Feb 11 134 Jan 3!| 126!g Dec 170%, July 
5114 5114) 50% 52 | 493%, 5114) 4812 49% ' 47 4810) 5,300 Chesapeake & Ohio..-..-.-. 100! 47 Feb13 56%, Jan 5| 5llg Dee| 681g May 
s 3g. 8 | 73 sig! 1p = 75g 7 7io| 1,900, Chicago Geomt Weaeera....108 7 Feb 13 9 Jan 5) 714 Jan} 12 July 
*21% 23 | *21% 23 213, 22 | 21lp 21% ' 21 = 21 COR) BO PRecocedsscscene 100, 21 Feb13 23 Jan 5j|| 21 Dec| 30% May 
33 3414, 3216 34 32 3334, 3012 32s 3014 33 15,900, Chicago Ta & St Saul. 7100 3014 Feb 6 33)l2gJan 2] 341s Dec| 62% July 
50 51 4919 51%! 49 5lly| 473, 4814 454, 50 10,500! Do pref..........-.-- 100} 45% Feb13 5414Jan 5 4878 Dec| 76 «(July 
80 81 | 80 80! 79 «= 880 | 77 7812) 75 78 3,297) Chlesgo & (Oe eg rs 75 Febl13 S8s7%Jan 5 85 Nov; 105 May 
116 116 |*113 120 |*113 116 | 113 113 *110 116 200 a 100| 1183 Feb13 120 Jan 6)/} 116 Dec! 133 Jan 
25 2614; 25l2 2612) 24% 2514, 2353 2414 2310 25%) 15,250, Chic Rock Isl & Pac ....-- 100} 231gFeb 13 2814Jan 3|| 22lg Jan} 32% July 
68 GS8igi *68 6912} 65% 66 65 67 ; | 6410 67 3,800, 7% preferred ........-- 100} 641g Feb13 72 Jan 5 68 Dee| 84 June 
58% 59 | 59 59%7g| 538le 5912) 54 56 ; 543, 5614] 2,075 6% preferred ......-.-. 100; 5t Feb1ll 61's Jan 5 54 Aug) 73 July 
agee. =déel suee <se0e] eee “aeoel -s3° see J cite wht we tid ada | Chie St P Minn & Omaha. ~100| 53loJan 2 6014Jan 8}|. 57 Dec) 82 Jan 
42 42 “42 «646 | *42 «8648 42 42 *40 438643 200 Clev Cin Chic & St Louis_.100} 42 Feb 6 4514Jan 16)| 32 Feb 547, June 
*63 68 *653 68 | 63 63 *6§2 68 ’ *Hllo 68 | 100 Ure eee a 00' €3 Febll 65 Jan 12)|| 63 Sept. 74 July 
oats eélel ~éee inne en me ee 20 = 20 | 400 Coiorado & Southern... -- 100) 20 Feb1l 24% Feb 2/} 19 Dec} 31% May 
seat Chdel nied stant eee Cee SS a ' ee 500; - 6 166 GO .cdicutd 100} 50 Feb1l; 5012 Feb 10 48 Wee; 58l, July 
ek PA Era 1. ont hee ; ee ee eee a: 6S ULC ee --_460| 43 Jan 16 43 Jan 16)| 45 Feb) 611g May 
92 92 *91 94 | 91 92 893, 9O'ls 393g Q90ie| 1,900 Delaware & Hudson... .--- 100} 8958s Feb13 96 Jan 5|| 9llg Dec) 116 May 
170 170 |*170 173 | 165 170 |*162 166 , *160 165 900! Delaware Lack & Western..50| 165 Feb 10 191 Jan 31|| 17213 Mar, 217 May 
7 - 61g 74] *6 624 614 6l4 ; 6 6 800 Denver & Rio Grande. ..-100! 6 Feb 13 9 Jan 3 31g Apr 15ig July 
105g 11's} 11's 11%) 10 Jig} 9 10 9. 200F 10468. DO BE cc eect ccces. 100i} 9 Feb1l 133,Jan 5)|} 61g Feb) 24 July 
11% 12 ; 12 12%) 11% 12 103, 11% wei. eT. eee 100} 912Feb 13 13% Jan 5}! 12% Dec} 20% May 
185g 18%) 1853 19 | 1812 19%) 18 182 1753 1831 4,300; Do Ist pref.......-..- 100) 173 Feb 13 21te Jan 5 | 18lg Dec| 33 July 
*12%, 13), 1210 13 1216 13 13 13 . 12% 128%) 1,100) De 234 pret ..c.ccccese 100} 12l2Feb 9 15 Jan 31] 13% Dec| 23% July 
74 747g: 7Alg 75 71 7434, 6812 70 G8le 72 14.100| Great Northern pref_.....100| 681g Feb 11) SligJan 6 75'\3 Dec| 10053 May 
3612 3653) 353, 36%, 35% 36 | 34l4 35% 93° 3% | 12'550 Iron Ore properties...Vo par| 33 Feb13 41 Jan 3)| 31% Jam) 62% July 
“7 8 7 BS | *% 8 *7i4 8 : 71474 100! Gulf Mob & Nor tr ctfs._..100) 7 Jan 24; 8 Jan 31| 7 Sept) 12% July 
*28 32 | *28 32 *98 32 *28 32 *28  < ooe | ES CIS PPPS) 00, 23 Jan 2?4| 30 Jan 22| 30 Dec, 40lg July 
8314 8712) 85 851g] 823, 8434) S812 8212) 807g 82 | 1,800 IlMinois Central..-...---- 100} 80% Feb 13 90%Jan 3)| 85% Dee) 104 May 
3lg 35g 35g (38 3ln =334) Sle 358) 33g 35g: 8,600 Interboro Cons Corp..No Par 33 Feb 13 41, Jan 7} 3ig Mar, Qig June 
11 11 | 10%. 1012! 1014 1012! 10 1014 Sie. 0k. 4,168 BO BR co ccteceseces 00} 9igFeb 13) 1314 Jan 21\} 10 Dee 31% June 
*14 1419) 14% 15 141g 143g) 14 14's 137g 14 | 1,800 Kansas City Southern....100/ 138Feb 13 161,Jan 6)| 13 Nov 2514 May 
*44 7 | 45 45 45 45 *40 45 | ; *40) 44 | 300 eS aaa 100, 43leJan 9, 47ipJan 2| | 40 Dec! 67 May 
833 «843° «10 = 10 *33, 11 *833 10 | 81g Sts) 500 Lake Erie & Western----- 100} 8's Feb13 109 Jan 27|| 7 Feb) 14 July 
*10 17 1810 1834) *16 17 16 16 | #1424 1619) 509 OS EE ee 100; 16 Feb1l; 19%Jan 9) 18 Dec! 25 May 
413g 413,) 417, 42 41 4173} 40%, 414s : 4019 4114! 5,900 Lebigh Valley....--.--.---- 50; 40l2 Feb 13 441oJan 8|| 40lg Dec! 60% June 
#10014 103 |*1090 103 100 101 98 100 | 99 101 | 1,700 Louisville & Nashville... -100) 93 Feb 11! 1121. Jan 5 || 1047s Aug! 122% May 
*40 43 | *40 48 | *40 48 4041 , sah lakiobl 300 Manhattan Ry guar-.---- 100! 39% Keb 6) 43 Jan 7| 3758 Dec| 88 Jan 
1219 1210' it, 12114) 1012 11g) 10 1014) i) 1114) 3,500 Minneap & St L (new)..--100| 9 Febi3 14 Jan 3 Qig Jan 241, July 
*69) 0 71 | *70 8 8=—7212) *65 = 72 65 65 | va 63 66 | 600 Minn St P& 88 M----..-100) 63 Feb13 741gJan 5] 70 Dec) 98l¢ May 
7% #&S | %7%& 8 75g «8 71g 734) < | 6 75g} 6,300, Missouri Kansas & Texas- 100} 6 Feb 13| 9%Jan 3|| 458 Feb) 165, July 
#11 1219' *10 1219) *1019 1212} 8% 10 | a 91, 10 | 1,000; Do pref......-------- 100; 8% Feb1l) 14 Jan 3) Sig Jan! 251g July 
23% 2414; 223, 237% | 223, 23%| 21 22t2 > 21 23 | 14,200) Missouri Pacific trust ctfs.100) 21 Feb 11) 267Jan 5 221g Nov) 387% July 
40 40 | 39% 40 37 3953) 36 37 a 371g 38 | 2,900; Do_ pref trust ctfs...-- 100; 35 Febil! 43 Jan 5 | 387l2 Dee) 58% June 
5 &§ | § 5 47g 47g) 412 4i2 a 41, 410) 1,700 Nat Rys of Mex 2d pret -_- 100) 4144Feb 13! 67g Jan 8 414 Dec; 14 Mar 
#41 43 | *40!2 4312) 40 40 | 3912 40 = 40 40's! 1,300 New Orl Tex & Mexvt ©..100| 39! Feb 11} 46 Jan 2'| 28% Apr, 50 Sept 
6710 6734 66%, 6712) 6614 6712) 65 66 o 641, 6734, 13,200 New York Central...-..--- 100) 6414 Feb 13> 70% Jan 5)| 66% Dec) 83%, June 
*25 7 *25 27 | *25 £27 24 25 - | 233, 2334) 200 N Y Chicago & St Louis..100) 23% Feb 1 ‘| 29 Yan 6!| 233% Sept) 334 July 
*57 70 55 55 | *54 70 *54 70 - *53 0 7 100, First preferred.....---- 100; 55 Feb 9 55 Feb 9 HO0lg Dec, 70 Apr 
#43 #48 | *43 48 *43, 48 *43 48 *43 OTE Fae Second preferred...---- 100) --.- ------| ---- -- ___!| 40 Nov! 63ilg July 
2514 2614! 25'g 2614; 243, 25%) 23l2 2414 Z 2310 2553 19.050 NYNH@& Hartford....100| 23!gFeb 11} 2819 Feb 2!| 25lg Dec| 407, Juiy 
16 1614; 16%g 17% 17 17 16 16ig _ 16 1614; 1,100 N Y Ontario & Western - aa 16 Feb 46] 179 Jan 30 lflg Nov; 2414 July 
93 93 | 91%, 92 91e 91 | 80 90 le oO 88 9012) 2,400 Norfolk & Western.-.---- 88 Feb13 99 Jan 3\; 95 Dec) 11212 May 
74% «75 74 75%8| 70 7T4lo\ 6814 70 | O 687g 72 16,600 Northern Pacific....-.---- tot 6814 Feb 11] SiteJan 5)| 77 Dec, 99% May 
407g 4113 407s 411s 4033 4 | 40 4053) 7 49 40%) 20,000 Pennsylvania. ----.-------- 50; 40 Feb 11| 42% Jan 31|| 39% Dec| 4812 May 
2814 29 2734 287g! 26 281g} 2414 2512) a 2310 2710 35,300 Pere Marquette vtc.-..--- 100| 23!gFeb 13, 31ieJan 3 12g Jan! 331g Vee 
69%, 62%) .... ~.--| 62 2 xii ----| e 62 2 500 Do prior pref vtc_... 100| 62 Feb 10] 667%, Jan 16) 56 Mar) 70 Dec 
part il Eesiem oman’ je eg 2 ee aE hd ODD OE FE Gacccocee- 100! 49 Jan 6! 51 Jan 5} 39 Apr! 53\g Dee 
*55 60 | *56 60 56 56 50 52 55 55 400 Pitts Cin Chic & St Louis. _100 50 Febll}| 60 Jan 9 44 Apr, 72 Sept 
235g 25145 24 26 | 221g 2314, 2ll2 22% = 21%, 23%, 5,000 Pittsburgh & West Va_.-..100 21lig Feb 11] 2912 he 19) 24 Dec) 44%, June 
*790.0Ofss«777:«|:«*6602~C*«S777:—sé=*(##=W"’™"-=~)—s—«sS77'12| «270 2=—S 70 fe) me To i ae are 100! 7) Feb ll} 79!2Jan i 75 Dec) 84l2June 
707, 72 6913 72 | 6612 70 | 643, 66 T 65 67%) 36.400, Reading....-.---.-------50 6434 Feb 11] 7734 Jan 3|| 73% Dec| 93% June 
341g 347g *341g 347s! *341g 347g) *33% 34% 5 341g 341g) 100' Do ist pref........-.-- 7 2353 Jan 61 36 Jan 13|| 33 Dee; 38g Feb 
*33°0 35) «| «(33l2 3312) 3312 3312) 34 34 | a *32 0s - BH SCS 4ae), (he BO Blo cacccecccess 33!g Feb 9) 35leJan 13| 33% Dee) 391g May 
16%, 173, 1714 1712 161g 17 15%g 1648) r) 1514 167s! 11,700 St Louts-San Fran tr site 160 15.4 Feb 13) 1953 Jan 20) 10% Jan 27% July 
*24 27 2414 2433! *2412 26 24 2419) 235g, 235g; 200 Preferred A trust ctfa..100) 23!2Jan 14) 27 Jan 19) 20 Dec; 37 May 
*121o 16 | 123, 1234) 12ig 1219) 1! 1412) 2 lli2 12 | 2,800 8t poe Seuteanere.....~ 11 Feb 11 14 Jan 2} 10% Dec 2343 June 
23. -23':| *20~—=— 25 243, 24%) 21 25 on 9410 2419| 2.700 ONES RE 100| 21 Feb1l} 251!eJan 20)| 23 Dec| 377% June 
63, 634) 634 7 | (34 63,| Glo 634! a Glo Tig! 1,800 Seabo ane Pais LANG. ccoecces 100 612g Feb 11 Tig Jan 28 65g Dec; 12 July 
*13 14 | *13l0 1419) #1319 15 13 1354) “ 123, 1334) 200) Do pref.......-------100} 12% Feb 13) 15 a4 Jan 5 12 Dec) 23% July 
945g 9534 931g 95 | 901g 94%! 8812 9044) < 881g 9233! 90,800 Southern Pacific Co..---- 100; 88'g Feb 13] 105%g Jan 3 91% Nov! 115 June 
20 21 | #%197% 2114) 1914 20 1s 155g) = 18ig 2012; 16,000 Southern Ralilway..------ 100} 18 Feb 13) 23 Jan 4 20'\4 Dec| 33 May 
*53 «#54 5310 5433! 5210 537%| 5O0l2 52 r) ce: £6 1 Ree | BRO Bian ccdeccecess 100| 50 Feb 13| 5612Jan 5|| 52% Dec) 721, May 
32 3314) 31% 32%3; 28 317g} 26% 258 A 25 284: 17.600 Texas & Pacifie...-..---- 100| 25 Feb 13) 43% Jan 7 2712 Jan| 7012 July 
i ee 12 121s on Sra. SR A. ts ia 299 Third Avenue. ...-------- 100 12 Feb 9 144, Jan 7 11 Dec| 25% July 
*10 12 *10 12 *10 12 *10 12 = *10 eh ye Tol St Ll & W trust receipts._| Il’, Jan 241 11%,Jan 3 5 May! 1312 July 
*15 22 *15 22 *15 21 . *15 22 iv *15 22 é gia Preferred certificates dep... 24 Jan 3 24 Jan 3 10 Mar  25l¢ July 
*321g 35 | *30 37 | *30 37 | 2814 30 an 9216 35 | 309 Twin City Rapid Transit..100) 2514 Feb 11! 35 Jan 26} 29% Dec 60 June 
11714 118 | 1163g 11812} 1135g 1171s; 11054 11412 ~ 110 1143, 38.600 Union Pucifie....-------- 100! 110 Feb 13 124% Jan 3 119'8 Aug 13812 May 
*6610 6712 6612 6612] 66 6633, 66 664s) ° 66 66 | 2.400 Do opref......-------- 100} 66 Feb 10) 69%4Jan | 63 Dec} 74% Mar 
910 10 | *10 10!e} 10 10 | 9leo Ql» = 10 10 709 United Railways Invest. - 100 834 Feb 5) 127% Jan 10 7\4 Jan| 156% July 
23 25 | 2412 2412) 2214 24 | 22 22 TN 2034 23 1,800 Do oret....----------100| 20% Feb 13) 29%, Jan 27 15 Jan| 34% July 
7%, «(734 75, 77 719 77g! Jig 77 71, Tle 5,900 Wabasb......-..-------- 100 7's Feb 11 8% Jan 2) 744 Dec} 13% July 
Q1llo 2llv, 21%, 2212} 2llg 22 2012 214 . 2010 21%, 5,209 Do prefA...-.-.----- 100] 201g Feb 11! 2414Jan 5| 20% Dec} 38 May 
Pe eee ie aes Se 1414, 141, ann’ Do pretB....-..-.---- 100/ 144 Feb 11| 15!0Jan 6)| 14 Dec} 262 July 
97g 10!s| 97% 10 91o 10 9 93g Z5g 9%, 8.200 Western Maryland (naw) ..100 85g Feb 13; 1112Jan 19 9% Apr; 147% July 
17. 17 | *16 «18 | 15 «17 | *13—=«17 143, 161 799, Do 2d pref...-...----100) 14% Feb 13) 20 Jan 19| 16 Dec) 302 July 
237, 237%| *2214 24 23306033 21!g 211 20ig 2114! 1,800. ot ie! Li ge penerceces 100| 201g Feb 13) 25%Jan 5 | 17 Feb; 26 July 
“55 58 | *54 62 | *54 62 #5419 5S8le : *54 531o nh i) eee 100} 54l2Feb 5) 64 Jan 7 | 652'8 Feb 611g Jan 
10!0 11 | 1058 11 10 10le 97g 1038 914 10%! 6,400 wheetine + Lake Erie Ky .100 9'4 Feb 13) 14 Jan 5) 7% Mar| 1814 Sept 
Ph ree 1814] 164%, 17 16 16 ; 16 16 an) AR EEE 100! 16 Feb1l| 1912 Feb 2'| 17 Jan 2834 Sept 
27 28 | *27 32 45°25 #32 *25 32 sabe see 299 Wiseonsin Central .-.--.--- 100} 26 Feb 6) 28 Feb 7| 25 Dee 41% May 
| ' Industrial & Miscellaneous 
25 30 | *26 30%] *25 30%) 25 28 : 27 27%, 390 Adams Express......-.-- 100} 25 Feb 11) 33%,Jan 3 2953 Apr; 64 May 
35 38 3714 4014; 40 40 3812 39 375g 381s! 5,200 Advance Rumely-.-.-..--- 100| 3414 Feb 6! 45teJan 5|| 21 Jan) 54 July 
68 68 67 671g1 *65 68 66 66 65 65 700 2 Me spedceweoo tn 65 Feb 13| 72 Jan 12|| 56% Jan 76 June 
6914 7212} 7 72 70 7210| 68 69 ' 6514 68 5.900 Ajax Rubber Inc ....----- 50| 65'4 Feb 13) 88%,Jan 5| 66 Jan 113 July 
lig 17) lig = Lg 15g 15 lig = 5g ' lls 1%! 4,400 Alaska Gold Mines----...- 10 lig Feb 11) 2 Jan 3) lig Dec 414 Jan 
2 2 | 17g 81% 17g 1% 17g 1% , 13, 1% 3,400 Alaska Juneau Gold Min’g.10 1*3 Feb 4) 214 Jan 3) 1% Jan 3% July 
4414 44%;| 43%, 4453! 4112 4414) 3812 40% 3612 40 | 12,200, Allis-Chalmers Mig -..---- 100| 3512 Feb 13| 537% Jan 3)) 30 Jan] 51% Det 
+30 87 | *80 86 | *80 85 |*---- 85 ; a - => —j i eeetseqrem 86le Jan 24 | 92 Jan 3| 81% Jan| 97 Sept 
87le S88le! S8Slg S92) 55 S38 2 8578 85 85 | 3,200 Amer Agricultural Chem..100| 82 Feb1l) 95 Jan 28 87 Sept) 113% May 
*91. 95 | *92 95 | *92l2 95 89 92%, #29 6 @2 Sal | ED Biiecedasqcccous 1001 89 Feb1l) 96t2Jan 16|| 292 Dec| 103 Mar 
_... _...| 393%, 39%) 40 40 40 40 ' 39 39 500 American Bank Nute....-- 560| 39 Feb13 46%4Jan 5|| 33 Jan 55 July 
i ee Per nee ES eee baie oe = ~~ eee 60} 45 Jan 7| 4512 Jan 93|\| 42 Jan) 49 Oct 
83 84 82 84 7%  821e} 78 7912 ’ 73%, 7912 8,900' American Beet Sugar----- 100| 74% Feb 13) 961, Jan 8| 62 Jan) 101% Oct 
*2] 92 #25, 92 *9] G2 $877, 877 ' 91 91 5! i’ C0. costeocooces 100| 90 Jan 20'| 93 Jan >| 84%, Jan) 95 May 
11612 11612} 112%, 115 | 113 11412) 109 113 105 109 | 6.200 Amer Bosch Magneto..No par) 105 Feb 13 128% Jan 2 841g May| 143% Nov 
4810 50 43 49531 4512 4810) 42 44 401g 43%' 48,100) American Can....-.----- 100| 40!g Feb 13) 61%, Jan 3!/| 42% Feb) 68% Sept 
*95. 97 95 9541 96 96 951g 95!g 95 95 Seal Be Wil céacesooeccen 100: 95 Feb 5101 Jan 3|| 298 Dec| 107% June 
13034 13212) 1311g 13312] 128% 13212] 12412 128 12412 12914] 19,100) American Car & Foundry.100| 1241g Feb 13 143%,Jan 3)| 848 Feb 148%, Nov 
115 115 | 11434 1143] _... -.--| 114 114 ; pr sich an9| Do pref...-.--------- 100| 114 Feb 11! 11612 Feb 4|| 113 Jan) 119 July 
4514 4612| 47 47 46 47 44 45le . 243 ‘4419 1,800) oe Cotton Oil._...-. 100| 743 Feb 13) 54% Jan 3 3953 Jan| 6712 July 
bo giirets Pere Peatree perigee ! AE ite | Do pret......-------- eet | ....-.----|| 88 Jan] 93 Apr 
12% 127%%| 1212 12%| 12%, 1212) 12 12% ; 11%, 1214| 14,000| Amer Druggtste Byndicate.10| 11%,Jan 9 15g Jan 14|| 10% Nov 14144 Mar 
2153 22%%| 21% 2253) 21 2ile, 19 21 ; 183, 2014; 8,000) American Hide & Leather.100| 18%Feb13 30% Jan 3 131g Jan| 43's July 
109 11034} 107%, 110!g| 1065 10812) 104 106 102 105 | 13.400} Do  opref.....--------- 100} 102 Feb 13 122 Jan 3|| 71% Jan) 142% Oct 
#390 «40 29 29 40 40 387, 391g , 381, 3912) 2, 000) American Ice......------ 100, 38 Feb 6 47 Jan 5|| 37% Aug 7612 June 
e506 60 «| *550~—(Ci60 «| #5560 55 = BG 53 —sO«B7 1.400| Do pref....---------- 100 53 Feb13| 68 Jan 2\|| 64% Jan) 76%June 
97%, 10012) 95 9912} 90 96 88 Ql, ' 87 93 | 64,500) Amer International Corp..100| 87 Feb 13) 120!gJan 3 52% Feb| 132\4 Oct 
8llo 817s; 80 81's) 73 80 7614 777% ' 74 7734; 9,500) American Linseed..-.-.-- 100| 74 Feb 13 865sFeb 2|| 44s Mar) 89 Nov 
“96 «98 97 97 | *96 98 96 96 9312 9312 400| Do pref...----------- 100| 93l2Jan 12| 995gJan 27|| 85 Mar) 98% Apr 
91 921e/ 90 92 S8lo 92le| 854, 884 82 881le| 32,300 american Locomotive.....100, 82 Feb 13 105%3Jan 3)| 58 Jan 11712 Oct 
106 106 |*105 106 |*105 106 | 1041s 104/s 104 104 £001 DO Siilecccceccceces- 100! 104 Feb 13) 10612 Jan 14|| 100 Jan) 109% July 
*32lo 36 3214 3212} 32 32 3lle 31% ' 30%, 3114 800) Amer Malt & Grain....No par; 30%Feb13 44 Jan 2| 39% Dec 63 Aug 
1914 2014] 1953 20%; 19 197%] 1712 19 + 16% 18%) 25,100) Am Ship & Comm Corp-.no par 16% Feb 13 30l2Jan 5|| 26 Dee} 472 Oct 
*201o 81 Z0le 8012} *80 82 | *80 80% ' *20 = BI 100| Am Smelt Secur pref ser A.100 8012 Feb 6 82 Jan 14|| 79% Dec| 94%2June 
631o 6414, 621g 6312) 597% 63 58 60% ' 5634 6012) 21 .900| Amer Smelting & Refining -100 53%, Feb 13 72 Jan 3)| 61's Dec 89%, July 
296 «09612 96 96 !' *96 97 96 96% 793%, 94 One Ot i eas 100 793% Feb 18 1004 Jan 13'! 94 Dec! 10953 July 
* Bid and asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares. a Ex-div. and rights. z Ex-dividend. o Full paid. 











642 


New York Stock Record—Continued—Page 2 


For record of sales during the week of stocks usually inactive, see second page preceding. 
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HIGH AND LOW SALB PRICES—PER SHARE NOT PER CENT. 


Sales 





Saturd iy 


Feb. 


— 


7 


Mondiy 
Feb. 9 


‘ 


Tuesday 


Feb 


- 10 





$ per share 


997s 
41% 
92 
128 
*115 
R3ls 
*36 
975s 
*237 
*95 
135 
102% 
463, 
15le 
*50 
57 
31¢ 
5Ols 
*71 
72g 
151 
*60 
5714 
*13 
* o=a- - 
10910 
11912 
Lig 
2114 


“8914 


1 10%, 1 


3634 
29 


65 
1551e 


100 
421s 
92 

128 

1181s 
85 
91 


120 


“te 
23 


65. 
159 


26312 27214 


*106 


Kile 
76 

Talo 
951, 
46 le 


108 


$ per share 
99 99 
4i1lo 42%, 
72 92 
2712 125le 
118 118 
B41lo 85% 
®R5 90 
975, 977% 
9235 
G5le 
132! 
102 


50 
13212 


174 
3514 


3012 30le 
*110 124 
334 38 
221g 237s 
137g 141, 
6219 6454, 
153. 156le 
258 268 
79le 8&0 
7614 767s 
68le 73 
9414 95ls 
4312 43le 


3378 


44lo 
155g 


245g 
122%, 
991o 
71 
2844 
30le 
76 
3144 
210 
1071e 
191e 


*106 
181¢e 
50 51 

*112 115 
15234 155 
1TOAle TNA, 





$ per 
95 
40 
124 
1771l2 
4 
*S7l2 
971le 
240 
122 
1015s 
46 
16 
53 
55 


31's 

5O\ 
#69 

70% 


142% 
*63 
55%, 
*14 
*25 
107%, 
11&1¢ 


30 
111 
35\4 
2112 
12 
60 
153 
24612 


1162 
“273% 
7934 
2012 


share 
95 
42), 


1271s 
118 
8512 
905s 
9744 
24014 
96 
13A4!e 
1015s 
4612 
file 
53 
57% 
31x 
537 
75 
7010 
is) 


1491, 
15 
555g 
17 
32 

112%, 


siniate 


Y2 
40 
91 
12358 
117 
SOlg 


235 
95 
12014 
*10112 

45%, 
L5le 

51 

54% 
31g 

48%, 





301e 
112 
371o 
2210 
141s 
633, 
15514 
26A4lo 
7910 
T61g 
A952 
945, 
4314 
37 
33 
H31g 
90 


55le 
524, 
171¢ 
75 
1201e 
30 
8314 
2ile 
777% 
45 
141o 


245g 


 — 





100 





*104 


Fed. 


—_ «oO 


$ per share | 


ie 


94 | 
4034) 
92 

124 | 
118 | 
8314) 


9634 9 





151% 
1908 


_Wednesday | Thursday 
Feb. 12 


F 


Feb. 


13 


for 


| the 
| Week 


| NEW YORK STOCK 


' 


STOCKS | 
EXCHANGE 


PER SHARE 
Range since Jan. 1. 


| On basts of 100-share lots 


PER SHARE 
Range for Precvtous 
Year 1v9i9 





Lowest 


Highest 


Lowest 


Highest 





$ per share 





~~ eee 8 @& @ = & “=e —* e+ = = & = © « 


EXCHANGE CLOSED=<—LINCOLN’S BIRTHDA Y.........------.-.-------0---------------- 


ieee eeeiaee we tae ae 


ee ee ee 











$ per share | Shares 

8344) 

39le 4112 13,800 
40 


86 


12312 
” 


77 
961g 


125 
11816 
8234, 


9714) 


4225 22514| 


*95 
120 
10112 
4334 
151g 
50 
54 
4Sle 
694, 
109 
142 
6412 
551g 
14 
*25 
10312 
115 
106 
*] 
18 
81 
847, 
108 
10 


40's 
15le 
3934 
108 
96 
67 
273g 
2473 
68 
28le 
*155 
*100 
173g 
46 
*105 


150 
*101 


97 
128 
10214) 

447s 


ee 


22 
1095s, 
11844) 
106 

114) 

2054) 

833, 

8734 


72 
2834 
157 
107 
1834 
46le 
120 


150 
198 


1,300 


4,400 
1,200 
‘ 10,300 


14,010 
1,100 

| 900 
70,900 
600 
3,300 


40 
| 200 
| 20,400 
500 
| 41,700 
| 100 


264,700 
3,25 
| po 
1,500) 
17,400 
800 
86,800 
100 
1,500 





47,400 
200 
12,600 
11,300 
4,500 
9,300 
4,*00 
3,900 
38,100 


‘Case (J 1) Thresh M pf ctf_100 
100 


Indus. & Miscell. (Com) Par 

American Snuff 100 

Am Steel Found tem wy 
Pref temp ctfs 

American Sugar Refinine. 100 
Do p 100 

Amer Sumatra Tobacco. ..100 
Do preferred 100 

Amer Telephone & Teleg..100 

American Tobacco 100 
Do pref (new) 

Amer Woolen of Mass 


Amer Writing Paper pref..100 
Amer Zinc Lead & Smeit...25 
Do p 25 
Anaconda Copper Mining..50 
Assets Realization 10 
Associated Dry aie 

Do ist preferred 

Do 2d preferred 
Associated Oil 00 
Atl Gulf & W 18S Line...100 

Do 100 
A T Securities Corp....”0 par 
Autosales Corporatioa 

6% pref temp certife 
Baldwin Locomotive Wks-.100 
) Barrett Co (The) 100 

Do. preferred 
Batoplilas Mining 





Bethlehem Motors....N0o par 
Bethlehem Steel Corp....100) 
Do Class B umagrembe 
Do preferred 
Do cum conv 8% 
Booth Fisheries 
Brooklyn Edison, Inc 
Brookiyn Union Gas 
Brown Shoe, Inc 
Do preferred 


NE 100) 


Butte Copper & Zinc v t c. 5) 
Butterick 

Butte & Superior Mining... 
Caddo Central Oil & Ref. - 100) 
California Packing....No par 
California Petroleum 00 


] 
Calumet & Arizona Mining_10 


Central Leather 

Re ae ecitediiemenaiinias 100 
Cerro de Pasco Cop...No par 
Certain-Teed Products.No par 
Chandler Motor Car...No par 
Chicago Pneumatic Tool..100 
Chile Copper 7 
Chino Copper 
Cluett, Peabody & meroroeee 
Cuca Cola No par 
Colorado Fuel & Iron....100 
Columbia Gas & Elec 
Columbia Graphophone No = 


Computing-Tab-Recording 100 
Consolidated Cigar....No par 
Do. preferred 

Consolidated Gas (N Y)-_.100 
Cons Inter-State Call Mg..10 
Consolidated Textile...No par 
Continental Can, Inc 

Do preferred 

Continental Candy Corp No par 
Corn Products Refining..100 
Do preferred 100 
Crucible Steel of America.100 
Do preferred 100 
Cuba Cane Sugar 

Do preferred 





3,000 
400 
900 
100 

14,700 
800 
12,900 
100 

1,200 

700 
29,300) 

9,900 

9,700) 

9 200) 

7,700) 

161.700) 

1,500! 

; 900: 

32,000. 
4 


1,200 
900) 

2 800! 
4,200 
1 300) 
4 100 
13 800 
1,500) 
800 
6,200 
300 
88,800 
51,500 
33,200 
38,400 
400 








Cuban-American Sugar...100 
Dome Mines, Ltd 10 
Elk Horn Coal Corp 

Do preferred 
Emerson-Brantingham ....100; 

Do preferred 100 
Endicott-Johbnson 

Do preferred 
Famous Players Lasky No ad 
Federal Mining & Smelting 100) 

Do preferred 100 
Fisher Body Corp 
Fisk Rubber 
Freeport Texas Co 
Gaston W & W, Inc...No par 
General! Cigar, Ine 100 
General Electric 
General Motors Corp 

Do preferred 

Do Debenture stock...100 
Goodrich Co (B F) 100 

Do preferred 
Granby Cons M 8 & P. cont * 
Gray & Davis, Inc 
Greene Cananea Seg 
Gulf States Steel tr etfs_.100 
Hartman Corporation 





Haske! & Barker Car_..No par 
Inspiration Cors Copper. -..20 


Internat Agricul Corp.-.- -100) 


Do preferreé 
Inter Harvester (new)....100 
Do Preferred, new__..100 
Int Mercantile Marine.._.100 
Do preferred 





Internztional 
Do stamped pref 





2,300 
1,100) 
30 


8,200 
600 
1,100 
14,400 
26,700 
18,000 





Iron Products Corp...No par 
Jewel Tea, Inc 100) 
Do preferred 
Jones Bros Tea, Inc 
Kayser (Julius) & Co 
Kelly-Springfield Tire... -.- 25 
Temporary 8% | enemas 100 
Kelsey Wheel, In pve 
Kennecott Berens ._--NO pa 
Keystone Tire & Rubber_-.- FiO. 
Lackawanna Steel 100. 
Laclede Gas (St Louis) -...100) 
Lee Rubber & Tire._...No par 
Liggett & Myers Tobacco. “oa 
Do preferred 
Loft Incorporated — 
Loose-W les Biscuit tr ctfs_ es 





100 
International Nickel (The) - 4 





Do 2d preferred 
d (P) 


$ per share 


86 Feb 
3912 Feb 


4815 Feb 
694g Feb 
7012 Feb 
107 Feb 
14014 Feb 
64 Feb 
551g Feb 
1312 Feb 
30 Jan 
10312 Feb 
115 Feb 
106 Feb 
1 Feb 
1712 Feb 
81 Feb 
8473 Feb 
97 Jan 
108 Feb 
10 Feb 
91 Jan 
49!2 Feb 
94 Feb 
99 Feb 
93 Feb 
712 Feb 
15 Feb 
22 Feb 
17 Feb 
74% Feb 
2754 Feb 
65 Feb 
5912 Feb 
97 Feb 
72 Feb 
105 Feb 
45'4 Feb 
47 Feb 
118% Feb 
&3 Feb 
15's Feb 
°3°8 Feb 
&7 Feb 
33%8 Jan 
3614 Feb 
3 Feb 
3612 Feb 
91 Jan 
46 Feb 
5512 Feb 
z7614 Feb 
75 Feb 
1634 Feb 


651g Feb 
10 Jan 
26', Jan 


7 10012 Feb 


33. Feb 
201g Feb 
12 Feb 
53!s Feb 
152!g Feb 
22810 Feb 
73!2 Feb 
6912 Feb 
6614 Feb 
307 Feb 


50g Feb 
13'2 Feb 
£9 Feb 
114. Feb 
11114 Feb 
2710 Feb 
7f1g Feb 
19%, Feb 
7212 Feb 
7210 Feb 
397g Jan 
14 Feb 
395g Feb 
2312 Feb 
110 Feb 
108 Feb 
96 Feb 
67 Feb 
27%8 Feb 
247s Feb 
68 Feb 
38 Jan 
28 Feb 
19014 Feb 
10753 Feb 
17 Feb 
45 Feb 
112 Feb 


145 Feb 5 
106lg Feh 9 


13 

6 
11 
13 
11 
13 

5 
13 
13 
11 
13 
13 
13 
13 
13 


13 


14 

9 
11 
13 
12 
14 
13 
13 
13 


2s 
11 
10 
13 
11 
10 

y 
13 
13 
1% 
13 
26 
17 
1” 
3 











3 per share 


115%, Jan 
4653 Jan 
931e Jan 

14119 Jan 

1182, Jan 
99 Jan 
9212 Jan 

1004 Jan 

283 Jan 
97%, Jan 

16512 Jan 

10512 Jan 
6144 Jan 
211e Jan 
5912 Jan 
6514 Jan 

614 Jan 
6714 Jan 
7452 Jan 
7534 Jan 

125 Jan 

17612 Jan 
75 Jan 
745 Jan 
1914 Jan 
30% Jan 

12312 Jan 

1347s Jan 

lll1lo Jan 
13g Jan 
317, Jan 
9514 Jan 

10219 Jan 

101 

114 Jan 
15 Jan 
94 Jan 
5573 Feb 

10553 Jan 

100 Jan 

120 Jan 
111s Jan 
26 Jan 
291, Jan 
281, Jan 
464 Jan 
75le Jan 
68 Jan 

101 Jan 

1043, Jan 

10819 Jan 
613, Jan 
62 Jan 

1447, Jan 

10612 Jan 
2114 Jan 
415g Jan 

106 Jan 
40%, Jan 
441, Jan 
67 Jan 
€ 5'o Jan 
923, Jan 
56 Jan 
631le Jan 
8210 Jan 

T871le Jan 
20%, Jan 
3114 Jan 
93%, Jan 

1023, Jan 
1319 Jan 
90 Jan 

107 Jan 

23310 Jan 

100 Jan 
541e Jan 
R57, Jan 
50 Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

5 Jan 
1343, Jan 
337, Jan 

13034 Jan 
48 Jan 
36le Jan 
1910 Jan 
75%, Jan 

172 Jan 

345 Jan 
8934 Jan 
8514 Jan 
£57, Jan 

1023, Jan 
55le Jan 
494%, Jan 
381g Jan 
847, Jan 

108 Jan 
623, Jan 
613, Jan 
2215 Jan 
8&3 Jan 

135 Jan 

115 Jan 
517s Jan 

1117, Jan 
263, Jan 
ROle Jan 
797s Jan 
51te Jan 
213, Jan 
4514 Jan 
30 Jan 

118 Jan 

15216 Jan 

105 Jan 
90 Jan 
3333 Jan 
48le Jan 
9134 Jan 
40 Jan 
387, Jan 

207 Jan 

10973 Jan 
28 Jan 
70 Jan 

115!2e Jan 

18344 Jan 

11Mle Jan 
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$ per share 
10lle Dec 
3314 May 
91 Dee 
llllg Jan 
Jab 

Aug 

Dec 

Dec 

Feb 

Dec 

Jap 

Feb 

Jan 

Jan 

Jan 

ve Nov 
Jan 

Jab 

Mar 

Feb 

Jap 

Feb 

64 Jan 
651g Dec 
1412 Nov 
29 Oct 
64% Jan 
103 Jan 
110 Feb 
lly Jan 
26 Sept 
55l2 Jan 
55%, Jan 
90 Dec 
10153 Jan 
] Dec 
Dec 
Dec 
Feb 
Aug 
Dec 
Feb 
Jan 
Feb 
Dec 
Jan 
Jab 
Jan 
Mar 
Jap 
Feb 
Jan 
Jan 
Apr 
Nov 
Apr 
Dec 
Feb 
Feb 
Nov 
Feb 
Feb 
Oct 
Dee 
Jab 
Aug 
Aug 
Dee 
Apr 
Dec 
Feb 
Oct 
103, Sept 
46 Jan 
102 Jan 
521g Feb 
91 Jab 
203g Jan 
6912 Mar 
150 Jan 
Jan 

Dec 


Dec 
Jan 
Dec 
Jan 
Dec 
Feb 
Feb 
Apr 


40'8 
94 
147% 

197 








Jan: 115 


$ per share 
140 Sept 
47 July 
9612 Aug 
1483, Oct 
119 May 
12012 June 
100 May 
10853 Mar 
314lg Oct 
106 Jan 
169lg Dec 
110%, June 
69 Oct 
29 July 
65 July 
777s July 
93g Nov 
6512 Dee 
82 Aug 
8014 May 
142 Nov 
19253 Oct 
761le May 
75%g Dec 
204, Dec 
35l2 Dec 
156'4 Oct 
145 July 
119 May 
Zig May 
45 Oct 
107% July 
112 Oct 
108 July 
116 Sept 
25 July 
102 Aug 
92 May 
11219 July 
101 May 
166 Apr 
17 Oct 
39%, July 
3712 July 
5414 May 
R71lg Dec 
567g Oct 
865, Sept 
864%, July 
101 Aug 
11612 July 
114 July 
67le July 
6512 Nov 
14114 Nov 
1131i2 Nov 
2914 July 
507g July 


99 
1097, July 
261 Oct 


2312 July 
4814 July 
172 = Oct 
55 Oct 
643, July 
3534 July 
957, July 


12812 May 
337g June 
Nov 

July 


12612 July 
107% Nov 
83 Jan 
40 Oct 
25014 Aug 
115 July 
2753 Dee 
81 July 
120 June 
245 July 
July 





* Bid and asked prices: nu sales on this day. 
For fluctuations in rights see second page 


t Less than 100 shares, 


§ Ex-rights. 


@ Ex-div. and rights. 


b 80% paid, 


o Full paid. m Old stock. 


z Ex-dividend 
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For record of sales during the week of stocks usvally inactiie, see third page preceding. 
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KEK SHAKS 4 EK SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1. Range for Prevtows 
- for NEW YORK STOCK On basts of 100-share lots | Year 1919 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE — 
Feb. 7 Feb. 9 Feb. 10 Feb. 11 Feb. 12 Feb. 13 Week Lowest Highest Lowest Highest 
3 per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares | Industrial&Misc.(Con.) Par $ per share $ per share || $ per share! $ per share 
*62 70 | *62 70 | *62 70 65 65 *60 70 100; Mackay Companies...... 100; 65 Feb 5) 69% Jan 7|} 63 Dec] 79% May 
64 64 | *62 64 62 62 61 61 *60 £464 a. ee. ee ee 61 Febll| 64 Jan28|| 763 Junej 66 July 
ie tn ae” oe 30 30 28 28 ; 28 281s 600} Manhattan Shirt......_._- 25} 28 Febli} 33lg Jan 5|| 28 Aug/ 38le July 
251g 2513) 25 26 25 251g! 24 £25 233%, 24 1,000; Martin Parry Corp....ne par| 23% Feb13| 30l2 Jan 8/| 23 Dec} 31% Nov 
26 482614) 25% 26 25%, 26 20 8 25 ' 181g 2212} 3,500) Maxwell Motor, Inc...... 100; 181g Feb13| 35% Jan 5} 264, Jan} 61 July 
50 8 50 ap aan [ae 50 47is 493, ' 49 491s; 1,700 Do ist pref... an oan 471g Febll| 6312 Jan 5 50%g Jan| 84le July 
eee snecl os - ae ee ;  _- Pe BaD. 2 Bliliéeecenneson 20 Febl3; 30% Janl0 1914 Jan} 4612 June 
*115 123 |*115 120 |*112 120 |*.... 120 ol = |= Rae May Department Stores 100 120 Feb 4} 131 Jan 2|}} 60 Jan| 131% Oct 
*10514 110 |*10514 10634/*10514 10634/*10514 106%, ’ 10514 10514 100 BPO BEIEOe eccccecce 105'4 Feb13) 107 Janil2|} 104 Jani 110 May 
176 181 | 171 178 | 16212 174 | 161 166le ; 16212 17212} 80,100) Mexican Petroleum....._- 100| 161 Febli| 222 Jan 3|} 162% Jan} 264 Oct 
at0@ e600) shee eaaat fe 95 nin deine . *94 100 10 Do pref... - 100; 95 Febl10| 105 Jan 6 99 Dec} 118% Sept 
---- ----| 221g 2219] 22 2233] 2153 22 2114 22 2,200; Miami Copper..........._- 5| 21% Feb 6} 26 Jan 6|} 21 Nov} 32% July 
2414 271s} 26 2853; 2612 30le| 283%, 31% ' 29!2 3612} 88,500) Middle States Oil Corp... . 10| 22% Feb 6| 71% Jan 6 32 Oct 71% Nov 
46 4653) 453, 4610} 45 46 44 447, ' 431g 45 | 37,500) Midvale Steel & Ordnance..50; 431g Feb13) 52% Jan 6|} 40% Feb; 62% July 
6312 6312) *63 6312) 6212 63 62 62 ' *6llg 64 1,300| Montana Power.......... 100; 62 Febll| 691g Jan 7}} 54 Nov| 83 July 
*40 4019) *42 4273) 41 41%) 38 41 3612 38 1,600| Mullins Body.......-- mo par| 3i\1g Febl3; 51 Jan 5|} 40 Novi 53 #£Oct 
361s 3612) 3614 3614) 3614 3614) 353g 37 ; 73514 3514) 2,500) National Acme............ 2135'4 Feb'3) 387, Janlg 291g Jan) 451, July 
5712 59 54144 5714) 53 56 47 524 ' 44 47%4) 10,900) Nat Aniline & Chem vte.no par) 44 Febl3 727s Jan 3|| 45 Sept} 75 Nov 
*82 8573 85 # £85 85 85 a ail ' 83 83 400 Do preferred v t ¢c____- 100} 83 Febl3,; 897% Jan 6|| 87 Novi Q9l!lg Oct 
116 116 oo oe a, ae 1147g 1147, : IPRS 400} National Biscuit........ 100) 1147 Febli| 125 Jan 3)/ 107 Aug} 139 Oct 
cake nana ae ae 115 115 ela dal : z114 114 300 Do preferred ......... 100; 114 Jan30| 116 Jan 9/}} 112 Dec|z121 Mar 
*70 75 | *70 £75 7434 7454) 70% 71 ' 69 70 500} National Cloak & Sult....100| 69 Febl3)| 80 Jan 3 70 Jan} 92 July 
*96 100 | *95 102 | *95 102 97 97 , *99 102 200| Do preferred _......_- 00; 97 Febll| 10212 Jani3|| 103 Dec} 1081, May 
8%g «Ble 8lp 87% Sig = 8% 84 8% ; 814 8le} 2,300) Nat Conduit & Cable.No par 8 Feb 6) lille Jan 6 Slg Dec| 24% July 
727g 74 7219 7310} 70 73 70 714 ° 70 73 5,200} Nat Enam’g & Stamp’g...100| 70 Febi0; 8912 Jan 2 451g Feb; 884 June 
*99 102 | *99 102 | *99 102 9912 991s : *98 101 100} Do pref_. ------100} 9 12g Febl1l) 10214 Jan 7|| 93 Jan} 104 May 
7714 7714) 7712 7810| *77 78le} 74 T5le S. 7312 76 4,100} National Lead ---100} 7312 Febi3| 8614 Jan27};} 64 Jan| 941g Oct 
*107 109 108 108te} 107 107 10612 10612 : wg ot 1077s 60 i %_a a 100; 10 12 Febl1| 110 Jan 3|}/ 102 Sept] 112 July 
147g 1473| 143, 147g] 1412 1453) 141g 1414 ' 143g 147s} 3,400) Nevada Consol Copper....-. 5| 14's Febll| 1712 Jan 5|| 13% Nov} 217% July 
1001g 103 | 101 1011s] 100 100 95 98%, ; 92 9712}. 3,000} New York Air Brake....100| 92 Febl13|) 1174 Jan 5|} 9114 Feb| 145% Oct 
35 35 34 3512; 30 34 30 32 : 30 8630 2,000} New York Dock.......... 100; 30 Febl0O| 48lg Jan 3 191g Feb! 70% July 
*35 50 50 50 50 45 45 : 45 45 400 Do preferred --100| 45 Febil| 61 Jan 3 4444 Mar! 75 July 
55 55 *51 5212 56212] 52 52 ' *51 53 300; North American Co...... 100; 50 Feb 4 58 #£=xJan28 47 Jan| 67 July 
5912 61 5814 5814) 541g 5413) 503g 5314 ; 51 5312) 5,300) Nova Scotia Steel & Coal..100| 5.%g Febll| 7714 Jan 5|| 46 Jan} 97 June 
423%, 4334) 43 44 4314 4334) 4034 423, ° 2385g 41!2| 26,500! Ohio Cities Gas (The)..... 25| z335g Febl3) 507, Jan 3/|} a35% Feb| 617% July 
*463, 4812) *463%, 50 | *463, 50 4634 46%, ‘ 44 4 200) Ohio Fuel Supply........-. 25| 44 Febl3; 5ille Jan 2 43 Jan} 65 July 
8 814 s 81g 778 Big 753 8-778 ; 7ig 8 | 28,900) Oklahoma Prod & Refining..5 71g Feb 4) 10% Jan 5 8 Febj 131!9 May 
7 71 71 714) 7 714 653 7 : 612 634) 2,000) Ontario Silver Mining....100| 612 Febi3; 912 Jan26 51g Mar} i114 Nov 
1285g 12853} 125 125 |*110 127 | 122 126 ‘ 120 120 900| Otis Elevator........- mo par| 120 Febl3| 142 Jan 2/| 128 Novj| 149 Nov 
31 83114) 311g 3212) 301g 3llg] 2934 3014 ; 2814 2934) 8,400!) Otis Steel_...........- mo par| 2814 Febl13| 417%, Jan 5|| 341g Dec} 3914 Nov 
54 54 55 55 54 55 5212 534 ; 51 52 2,800} Owens Bottle............. 25} 51 Febi3) 65 Jan 2|| 46 Mar) 74 et 
i ahe. 2e . 2 2 Aken come ee | dell 70 70 200| Pacific Development... .....| 70 Febl3| 78 Jan 2/| 70% Dec} 80 Oct 
Siig 5114} 51 5ile} 504 52 | ---. LL. : 61 651 700} Pacific Gas & Electric....-. 100| 501, Febl0| 6114 Jan 5|| 581!g Dec| 75% July 
a ee ae 373g 373g\*____ 37 : Pith gag AH 200] Pacific Mail SS_.........-. 5} 351g Feb 6; 38% Jan 9|| 291g Feb| 42% July 
‘i: sea. aml 2 2 ee ee ' aces | saint 200| Pacific Teleph & feleg....100| 37 Janl3| 42% Jan26\;} 22 Jan} 41 Dee 
SO 8S8liz) 79 S114; 75 79%g| 7212 75 ' 71% 7734) 71,400} Pan-Am Pet & Trans ..... 50' 71% Febl3 10814 Jan 2 67 Janj 14014 Oct 
7612 78 761g 7812} 71le 7612} 6812 71% : 673, 72 C2 86s GO Bnscoseuuse 50| 67% Feb.3 103!g Jan 3|} 92% Dec| 10473 Dec 
40 4012) 40 40 3912 3912} 38le 40 ' 3714 3734] 2,000 Parish & Bingham... no par, 37'4 Febl3| 4712 Jan 6 42 Dec| 47% Nov 
26 26 — FF OS grr Pere ~ 20 2034; 1,400 Penn-Seaboard St'lvtc Nopar| 20 Febi3) 35% Jan 6}, 271g Apr; 68 July 
351g 401s) 40 42 39 407s; 36 3758 < 3512 3712] 8,300) People’s G L & C (Chic)..100| 33 Feb 6) 42 Feb 9 32 Dec| 57 May 
3614 3714; 3612 3712) 36 37%8| 35!g 36 Q 345g 36 11,100] Philadelphia Co (Pitteb)...50| 345s Febi3| 4212 Jani0 30 Jan) 43 Apr 
5612 6014] 565g 5912} 55le 584) 515g 5514 = 48%, 54 | 93,300) Pierce-Arrow M Car...No par| 48%, Febl3| 827 Jan 3/| 38% Jan| 99 Oct 
10012 10012} _... _.--| 99 99 | 9812 99 » oui saan a oe See 100} 9 12 Feb1l| 108!2 Jan 8/| 101%g Janj 111 Oct 
163, 1733| 163, 1712} 1634 1712} 161g 164 2 157g 167s} 13,700 Pteres On Corporation estatnintil 25| 158 Febl3| 234 Jan 8|| 16 Japn| 2853 May 
921e 9212) 917%, 9234) 913g 9133) 89 90 “ 894 91 3 ECE +9 Febil) 98 Jan 7|| 93 Dec} 10512 Oct 
581g 5812) 5514 5612} 5414 5612) 531g 54le = 51144 531s} 5,800 pittebersn Coal of Pa..... 100} 51'!4 Febl3|) 637, Jan 3}; 45 Feb) 745s July 
*89 91 1] *89 91 | *89 O14] 891g 89g eeaheby oF * 10 i 1#$ aerate 00}; 89's Febli| 9114 Jan24/| 851g Mar}; 98 May 
17%, 18 1814 1812} 17 17%) 16 8 161s ma 17 185s! 5,400) Pond Creek Coal ---10| 16 Febll} 2753 Jan 5|} 12% Fet|} 311g Oct 
91 92 91 93%] 8912 93 8614 89 - 84 8712} 9,800) Pressed Stee] Car........100| 84 Feb13) 103!g Jan 3|| 759 Fet| 109 Oct 
Pen Pv > Ce Gg Zz, 102 102 RO =< 100| 100!2 Jan 7| 10412 Feb 2}; 100 Mar} 106 July 
Re Fo a A Ske Pio Apr. ' ee Public psa Corp of N J..100| 67!2 Jan27| 68 Jan28|;| 60 Der| 91% Jan 
1121g 11219) 112 112 | 110%, 112 | 110 11019 ro. 109 10934) 2,900| Pullman Company-...-.-.-. 100; 109 Febi3| 117!g Jan 5|| 110 Nov] 1321, July 
82 83 81 8312] 7912 82%) 78 80 O 7712 80 8,700} Punta Alegre Sugar.......- 50| 7712 Feb13| 96 Jan 7|| 51 Apr| 984 Dee 
925g} 9014 9112} 913g 9212} 891, 90 7, 0 92 2,600| Raliway Steel Spring....-. 100; *94 Febl!| 102 Janl0}| 68!g Feb; 10712 Nov 
*1033, 107 | 10334 103%4'*100 107 |*102 107 ~ te ERE eS: oe 0 eiiwenenen 100; 103% Feb 5) 10612 Jan29|; 104 Feb| 112 June 
201g 2012; 20 2034) 1953 20 191g 19% J 19!g 1912) 9,025) Ray Consolidated Copper..10| 19'3 Febls} 22% Jan 6|| 19 Mar| 2712 July 
7 77 773g 7810| 74 74's! 67 #£®72 6212 6734) 4,100| Remington Typewritervtc100| 6212 Febl%) 94 Jan 3|}| 68 Aug! 1051g Oct 
41 | *41 43 41 41 39 39 3612 3612 500} Replogle Steel.....---- no par| 8ilg Febl3, 4812 Jan 3|| 46 Dec} 53% Dee 
10614 108 | 105 10734) 1021g 1067s} 100 104 A 9834 10434/194,900| Republic Iron & Steel_...- 100} 9'%, Febi3) 124% Jan 3/| 7l!g Janj 145 Nov 
_--- ----| 101 102 | 102 102 | 10012 101% 2 10014 101 ,00 gs deeeeeneee 100} 10014 Febi3) 106% Jani3|| 100 Jan| 10612 July 
ian sae a ae 45!3 47 45 45lg m hrs ...-| 2,000] Republic Motor Truck.No par} 45 Feblil) 55% Jan 2/| 441gSept; 741g Nov 
9912 101 9914 10034) 941g 9934) 937g 965, ° 9512 997s| 56,800| Royal Dutch Co (N ¥ shares). 93’g Febil| 1105s Jan27|} 84 Aug] 121 July 
es oe ee ee J 1514 1514] 1,700] St Joseph Lead_.........--. 141g Jan 2) 16% Janl0|)|} 1212 Dec] 17 July 
*72 386973 7112 7ile| Zile 71le] *7114 72 O 70 # 70 400| Savage Arms Corp...--.-.- 00 70 Feb13| 77 #£=xJan28|| 631g Jan}; 941g Oct 
153%, 1612) 153, 1612) 15 16%) 143 1514 1353 15%s| 14,200) Saxon Motor Car Corp...100) 13%8 Febl%; 215g Jani3 614 Mar Aug 
*210 220 (|*208 220 |*200 220 /*210 219 2 214 214 200| Sears, Roebuck & Co....100|) 214 Febi13| 240 Jan 5|| 1681g Feb) 23014 Dee 
1114 11%) 11 £U1%g] 11 dts} 21 11 O 10% 1034] 1,100) Shattuck Ariz Copper_._...- 10| 10% Feb1l3) 12% Jan 5|| 10 Feb) 19% July 
80le 8ll2) 79le 81 75le 80%) 765g 78%, 7, 7814 8114) 20,400| Shell Transp & Trading....£2| 765s Febtl 9014 Jan28\| 74 Dec} 81% Dee 
353, 38 36 06=— 38 3534 3712] 351g 3612 3514 38 |193,700| SinclairCons Ol) Corp Nopar| 34% Feb 6) 48% Jan 5)| 411g Dec} 64% Nov 
701g 7112} 70 71 6834 7012] 67 6812 < 64 70 '900| Sloss-Sheffield Steel & Iron 100} 64 Feb13) 82\ Jan26|| 4612 Feb| 89 Nov 
*232 «8692 *23g 95 | *88 95 | *88 95 jee ae. oe Do preferred .......-.. 100'| 89 =Jan23; 91 Janl2 85 Mar! 9712 July 
* _.. 115 |*110 115 |*110 115 |*_._. 115 o Rai are So Porto Rico Sugar pref..100' 116 Jan28| 116 Jan 5| 107 Jap Sept 
ae. tepelaes: Mt sine sank. ee. oe A sloitias: ‘ied 100| Standard Milling .....--- 100, 1:0 Febll) 148 Jan 7/124 Jan) 160 Oct 
aes. § ti ws hex _..| *80 90 3 ments Tee be of = aes 100} ---- ------| ---- ------ 8512 Jap), 941g June 
66%, 69 65%, 68 64 6712! 60% 64), 50 8658 9,500| Stromberg-Carburet No par| 5) Febl3| 86!g Jan 2|| 386% Jan} 1091g Oct 
92 95 R91le 93 RHlg 91%, 8314 88 MM 8114 88 |221,380| Studebaker Corp (The) -.100| Si'4 Febi3 115% Jan 5 45% Jan 151 Oct 
_..- ----{$1007% 100%! 100 101 | __.. --.-- = Pion aan5 ae ee 100} 100 Jan 3 10i!g Jan31\| 92 Jan 10412 Nov 
113 116 | 114 1138 | 11412 117%) 105%4 110 100% 10912} 4,300| StutzMotor Car of Am_No par| 100% Feblo| 13712 Jan 6)| 42% Febj 144% Oct 
---- w----| 4412 4412) 447% 45 43 44% ~ 41 3 2,100| Superior Steel Corp’n.-.--- 100; 41 Febts Jan 3\| 382 Jan| 54% June 
97, 10 10 1014; 10 1014 Qin O07, & 9144 10 9,000} Tenn Copp & C tr ctfa.No par 9% Febl% 124 Jan 4 Dec| 174 May 
175 17912) 175!4 180 | 168 178 | 1661, 171 L 16812 178 | 34,900| Texas Company (The)..-.100) 166's Febil) 231 Jan 2|| 184 Jap] 345 Oct 
7412 7512} 7414 76 71% 74%) 67 70 ’ 61 66 | 25.700) Tobacco Products Corp..100| 61 Feb13) 951g Jan 3)| 72% Jan} 115 June 
*98 102 9673 967' 9612 96%) *90 100 ; 92 92 oe ee 100} 92 Febi%; 106 Jan 7|| 97!2 Dec] 120 June 
Zit, 2214) 21le 2210} 21 2253) 20 2i1lg : 20 22 | 35,900] Transcontinental Otl.. No por) 20 Feb 6) 38% Jan 5|| 34% Dec; 6253 Nov 
---- ----| 5514 5514) 55 55le] 543g 55lg ' 5414 55 3.400| Transue & Williams 8t_No par| 54'4 Febl3) 6612 Jan 3|| 37% Jan) 74% Oct 
nis smal LE TT came cau Ge 1704 ' 169 169 500) Underwood Typewriter...100| 169 Febl3) 199 Jan 2)| 115 Japn| 19712 Dee 
ae bie 90 90 |#___- ; Please 200} Union Bag & Paper Corp.100| 90 Keb 6) 96 Jan 6)| 75 Jan} 100 July 
28%, 30 287g 297g, 285g 30 2778 28m : 28 293s] 24,400) Union Oil. .......--.-.no par| 27's Febli| 38 Jan 6\| 3453 Dec 451g Oct 
4512 46 45!g 46 43 45 401g 431g ' 41 42 4,700} United Alloy Steel_...- No par| 4012 Febll| 53 Jan 5|| 37% Jan| 58% July 
136 13914\*136 13814) 135 136 | 127 133% 1251s 128 1,300) United Drug..-.--------- 100; 12512 Feb13) 148 Janl4/) 901g Jan) 1751s July 
“49 —Ss«é#51 49 50 | *4934 5Ole] 5012 502 ' 48% 50 1,200 Do ist preferred.....-- 50| 45%3 Febi3| 53 Janl3|| 50 July} 581g May 
ee ee ee ee ee ae ee ee Do 2d preferred.....- 100] ---- ------| ---- o----- 91 Jap) 165 July 
183. 18310] 177. 18214| 17712 1°0'4| 176 179 - 177. 182 5.300| United Fruit..........--- 100; 176 Febil| 204% Jan 3|| 157 Feb| 215 Oct 
7T4lo 7633) 74 7612) 713%, 754) 68 Tile 64 691s] 64:000| United Retail Stores _.No par} 64 Febl*| 9612 Jan 3/| 80lg Aug] 119% Oct 
16 «16 16 164) 16 16 16 «16 ' 15% 16 3.100| U 8 Cast I Pipe & Fdy_...100| 15% Febl3, 251g Jan 3) 14 Jan) 38% Aug 
45 45 | *45 48 | *45 48 45 45 44% 45 |) le ee eseoos 100| 43 Feb 3) 55 Jan 5|| 421g Jan) 74% July 
*27 301l2| #27 301e| #27 «—-20le| #29 = 301g ' 29 29 100| U 8 Express......-...--.- 100} 28 Feb 6) 31% Jan 9|| 16% Feb) 32% May 
581g 59 58.4 591e| 5714 Fd 55 574 ' 53% 571s| 10,900| U 8 Food Products Corp..100| 5%% Febl3) 78%, Jan 5|| 66 Apr) 91% Oct 
92%, 9512} 9012 9353) 88 93 83 88le 77i2 8414) 40,800) U 8 Industrial Alcohol -..100, 77!2 Febi?) 116% Jan 8 Z971g Dec; 167 May 
*100 104 |*100 104 |*100 103 |*100 103 ee ee sn I ee il 100; 101 Feb 6) 103% Jan 6 96% Jan} 111 May 
461g, 47 46 46 43 45%; 42 44le 40 4310 4,400| USRealty &Improvement 100; 40 Febl3) 56% Janl5 174%, Jap} 507% June 
1025, 10512! 102 105 | 98 103%} 95 99% 9114 97 |108,300| United States Rubber -..100) 9114 Febi3) 143% Jan 5)| 73 Jan) 139% Nov 
113 113 | 112% 1127%| 112 112% |*110 112 *110 112 700| Do il siminoce 100, 112 Feb'0) 116ig Jan13\| 109 Jan} 11912 July 
6612 67 6612 67 6212 6Al4) 62 63% ; 6112 6412) 3,600 0 Sina Ref & M....- 50| 6112 Feb13) 76 Jan 3)| 43% Jan; 78% Nov 
46 4614) 4512 4512} 45 46519) 4512 45l2 44%, 45 OC Be Coe 445, Feb\3) 4712 Jan 6|| 45 Jap}; 50 Mar 
995, 1005s! 987% 10012} 9673 100 9614 98 95  9812/497,100 United Btates Steel Corp..100| 95 Febl3) 109 Jan 5|| 88% Feb) 11512 July 
11112 11219] 11053 111%] 11014 110% | 11015 11012 | 109% 11014; 9,000} _Do_pref........----.. 109% Feb'3) 115% Jan28)/ 111! Dec; 11713 July 
Tile 72 | 7112 73 | 70 72 | 70 71 ! 6853 707%| 11,200) Utah Copper...---------. 10} 6853 Feb13) 80% Jan 3)| 65's Feb) 9713 July 
912 912) *912 10 | 10 10 912 Qe ! 10 10 400| Utah Securities v t c...--- 100; 914 Feb 6) 12% Jan 2|| 8% Dec) 21% June 
471, 49 48 50 45 4810} 435, 45 , 42 461,| 19,400) Vanadium Corp....-.-- no par| 42 Feb!3 57%, Jan 3 541g Dec] 62 Dee 
635, 64 | 63% 63%) 61 634; 60 61 591g 61%; 5,800) Virginia-Carolina Chem...100) 59! Febl3, 72% Jan 5) 51 Febj 921g July 
10873 10873| 1085s 10853|*108 1087%| 10812 10812 ! 108% 10333, 400} Do _pref....---.---.-- 100} 103%, Feb13) 11212 Jan 7|| 110 Jan) 115% Oct 
83 83 82 R2 a i 76 77 1,000! Virginia Iron C & C....-.. 100| 76 =Febl3) 91 Jan30 54 Mari z88 Dee 
*45 52%| *45 52 | 50 50 | 49 49% | *47 49 300| Wells, Fargo Express. --_. 100, 49 Febil) 56 Jan 5|} 51% Nov) 79 May 
___. ____| 85 851g! 847% 85 | 83le 84 82 84 1,000) Western Union Telegraph.100| 82 Febi3) 88!g Jan 6) 82 Sept) 9213 May 
*109. 111 | 111 111 |*109 113 | 109 109 ! 106 107 500| Westinghouse Air Brake-...50) 106 Feb13) 119 Jan 8|| 941 Jap J 
50le 5114] 50 5il4] 5O0!g 50%) 495, 5014 7 48  495s| 23,900) Westinghouse Elec & Mfg..50) 48 Febl3) 55'g Jan 3\| 40!g Jani; 59% June 
5512 5hle| 551g 56 | 52 55% 50 52le 49 5214] 17,600) White Motor......----.-- 50; 49 Febl3) 66% Jan 5); 45 Jap 
2544 27 253, 2653| 25!g 261g) 2453 253% 2410 26 | 72,300 Willys-Overland (The) -.-..-- 25| 2412 Febi3) 32 Jan 3|| 23% Jan| 40% June 
881g S812] 8833 88%) 8734 8734] 867 867%, ! *86 90 600| Do pref (new)...-.-.- 100; 86% Febll,) 93 Jan 5|) 87% Jan) 9814 May 
*66 69 68  691e/ 70 7012} 6814 69 66 69 3,300| Wilson&Co,Ine,vtce..Nopar| 64 Feb 4) 82!g Jan 5 Jani 104% July 
*95 Q8le! *95 Q8lel *95 98le| *95 98 a a 2 Do preferred ......... 100| 981g Janl3| 98!2 Janl3\| 95% Nov) 1041¢ June 
1233, 12324) 12312 1254/7123 124 | 120 1221, 12012 12012) 3,300 vere (FP W)..------ 100; 120 Febll) 130 Jan 5\| 120 Febj 136% May 
#11212 113 |*11212 113 |*112 114 : iy, al Mahe, Pama ii orehington ® & i W¢ 6.100 aS ents) Thee aoe 2) Se ee ee 
23 91 81%! 757 81%| 7Z1l2 76— 67 73%) 11,920) Wort n vtc.. e 4 Ja 
mr a we — Do pretA : 100 92 Janl7| 93% Jani3|| 88 van 981g Oct 
Be "| 871. «=7%e! ss —€__! FNte «—701e . ™ 70 "ss =e eee 100' 70 Janl6) 76 Jan 6i' 66 Jan’ 81 Oct 
 ® Bid and asked prices: no sales on this day. § Less than 100 shares. ¢ Ex-rights. a Ex-div. and rights. zEx-div. 4 For fluctuations in rights see p. 548. 
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Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and tnterest’’—ercept for interest and defaulted bonds. 
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Week's | Range 


Range or 
Last Sale 


High 


Price 
Priday 
Fe». 13 


a 


Ata 


BONDS | 
N.Y. STOCK EXCHANGE | 
Week ending Feb. 13 


1 
3) Range 
22 | Since 
| Jan. 1. 


No. Low Hligh 


BONDS 
N.Y. 8TOCK EXCHANGE 
Week ending Feb. 13 


Prtce Week's 
Priday Range or 
Fed. 13 List Sale 


| Bia Ask Low High| No. 'Low 
Cent of N J gen gold 53....1987,\5 45) 98 99%) 937, 99% 8 | 987s 
| / 3) 933, ____} 981. 9 5| 981s 
97.02: 2238 '96.20 100.40 Am Dock @& Imp gu 5s_.-.1921 J 4 95 93 | g | 98 
Leh & Hua tiv gengu 53.192U\d 3) *901g 2! 
N Y & Long Br geu g 48_.1941|'M *30  ....| 101g Jan ° 
Cent Vermont ist gu g 48_.e1¥2Z0'G 535 &O | 70 Jah ’2 
Ovessa & O fund & impt 58__192y) S21, 83 | S5le Jan °2 
let consol gold 5s 90 Sale; 90 
Sig Q2 | #0418 Jan 
73'4 Sale| 731, 7414 
*.._. 722] 46% Mar’17| 
701g Sale| 70 73 
75 ~=—s Sale} 75lg 73 
70 =6—80 | 75) Oct °19 
---- 82%| 82% May'l9’ 
78's -...| 78lg Dee ’19'- 
6413 68 | 69 June’19 
68 | 701g = 71 — | 
65 Jan ‘20 _...'|| ¢ 
| 881g Sept'l6 
13 Feb ‘15 
30 


f 
33 
Sed Since 
a it Jan. 1. 


S 
3 
~e | ~ 


Q. | 








—— 

















—, 





Ask Low High 


1001e 
9G1g 





U. S$. Government. 

first Liberty Loan ——* 
3e lst 15-30 year. .1932-"47 3 D! 96.62 
Second Libe:ty Loan 
48 ist L L conv...1932-'°47'\3 D 99.99 
45 2nd L L._.....1927-'42;M WN) 90.05 

Third Liberty Loan 
lst L L conv... 1932-°47 4 ae 32 
93 32 


M 


Sale 93.48 


} 
91.10' 272 90.70 93.48 
90.50' 926 |89.20 92.90 


Sale 90 70 
Sale 89.20 


Sale 91.10 
Sale 90 00 
Sale 93.18 


91.70 327191.10 91.09 
91.04 6589 189.50 92.86 
soudookeee 9384/7610, 92.60 95.00 
Fourth Liberty Loan | 
4%e let LU2ndconv 1932-'47 
4%e 4thLL_.__....1933-'38 
Victory Liberty Loan 
4%{8 conv g notes._.1922-'23 
3%8 conv g notes. __1922-'23) 
28 consol registered___. . _.41930'% 
28 consol coupon - - 41930)‘ 
de registered 
46 *oupon acaiehat iniaia 
Pan Canal! 10-20-yr 2s ; 
Pan Canal 10-20-yr 2a reg_- 
Panama Canal 32 g 
Registered _._. - 
Philippine Island 46 _. 


Registered 
20-year convertible 4}48_.1930 F 
30-year conv secured 58_. 
ig Sandy list 4s | 
Coal River Ry lst gu 48_.1945/ 3 
Craig Valley lst g 58 1940 J 
Potts Creek Br last 48_...1946/J 
eer R & A Div ist con g 48.__1989/3 
Feb '20)_.-./!1055g 105%, 2d consol gold 48.._.._1989/3 
Jan '20)----||1055, 105% Greenbrier Ry Ist gu g 48.1940 M 
Ra Warm Springs V let g 58..1941|™ 
July’18)-.-./}|.- te as Chic & Alton RR ref g 38___1949/A 
| Dec ’ | Ratiway ist lien 3%s__._.1950/J5 
___ 4961/Q 8814 Oct ' Chicago Burlington & Quincy— 

1914-2419 Oho _1100 Feb ‘1é} 5 a oe 1922 
| | | Iilinols Div 344s_........1949 
| | Illinois Div 4s____._._._. 1949 
932 931g Joint bonds. See Great North 
72 7% Nebraska Extension 48___ 1927 
90", 914 Registere 
13 General 4s 
sO Chic & © [il ref & imp 4s g..1955) 
9112 ) 8 Mtg & Tr Co ctfa of dep... 
SH lst consol} gold 6s 1934 
7 tig General conso! Ist 5a 1937 
97 | US Mtg & Tr Co ctfs of dep 
93'4 Guar Tr Co ctfs of dep 
41 Purch money lst coal 58_.1942 
954g Chic & Ind C Ry Ist 58-_.1936) 
9312 Chicago Great West Ist 4s_.1959|M 
70 Chic Ind & Loulsv—Ref 68.1947/J 
HYlg Refunding gold 5s 194/\J 
76 Refunding 48 Series C___.1947) 
57 Ind & Louitsv let gu 48__.1956/| 3 
901, Chic Ind & Sou 50-yr 4s___. 1956|J 
Chic LS & East Ist 4%as___. 1969) 5 
Ch M & StP gen g 4s ser A_€1989) 3 
Registered €1989/Q 

Gen’! gold 3 is Ser B_.__e1989\3 

5512) Genera! 4 4s Series C___.¢1989'J 

| Gen & ref Ser A 4%8_.__a2014'A 
93%) 46 Gen ref conv Ser B 5¢._.a2014'F 
SHl4 Convertible 4s 1932 J 
921 Permanent 48 1925/4 
9 25g 25-year debenture 4s__.__.1934/J 
Chic & L Sup Div g 58..__.1921'J 


97.60 5197.60 101.10 
91.46, 14669 (89.72 93.00 


Sate 97.60 
Sale 90.25 


97 .60 
9).90 


| 97.70 


Sale 97.66 
Sale 97 66 
101 
10014 
105%, 
10.55% 
ORig 
vv 
90 


97 .9%' 12350 97.66 99.40 
9+.00 6444 |97.66 99 40 
j-e-//101 101 
Aug °19)\_._. 


“681g 
70 | —— 
53 


4414 
a} 2914 


OF 
711s 
797% 


Jan °20 
7 ils 
Foreign Government. | 
anglo-French 5-yr 58 Exter loan.|4 
Argentine Internal 5s of 1909... be 
Bordeaux (ity of) 15-yr 68.1934|M 
Chinese (Hukvang Rv) 6a of 1911/4 
Copenagen 25-yr sf 6'4s...1944/J 
Quba—iixterna!l debt 68 of 1904_|™ 
Exter dt Se of 1914 ser A_.1949)| F 
External joan 4%e_. _ 1949) F 
Dominion of Canada g Se... 1921/4 
G0 Go 4 
flo Ar 
2-yr Sigs gold notes Aug 1921 
lO-year 5les _._______...1929 
sapanese Govi—E loan 4448_1925 
Second series 4a 
do do “German stamp’’. 
Sterling loan 4s 1931 
Lyons (City of) 15-yr 6e_._.1934 
Marseilles (City of) 15-yr 681934 
Mexico—Exter loan £ 58 of 1299 
Gold debt 4s of 1904 
Paris (City of) 56-year #a___. 
Tokyo City 5s loan of 1912 
U K of Gt Brit & Ireland— 
5-year 5% % notes. — 
20-year gold bond 5e__1937 
10-year conv 548 
8-year cony 5s 
OT bese are prices om the baste of 


15 
19) 
g | 
12 
d) f 


S9%, Feb ’20 ___- 
YO 7, Orr 

T6H44 

20'4 Jan ’ 

2i Jan ° 

98 July’19 _ 

711g Nov’l9 

69 Dec '19 

78 Aug’'l9 

97%, Feb "13 

32 Mar’l7 

53% 541g 

97 Jan ’20. 

85%, Nov’l9 

8415 Apr "17|_._- | 

| 63 May’l9 |) 
767g Dee °19 

82 Jan '20 
65's H6le | 

925, Feb "15 or 

59 Feb ’20)____|| 5 

| 74 75 

55 5 1 

H5le 67 
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F 
p 


Jan ‘20)...- 
591g) 355 
933) 44 
90) 5! 








“191 0 


= WIISWNWeK VUNN 


' 


— 
~_ 
~~ en 
to ™ 


2 
| 66% 
71 | 
| 55 53 | 26]: 
9512 Feb '20)_.--!| 96 
93 Oct °19 ..22//_ 
9512 Feb '20)____|| ¢ 
| 60l2 607s! 4 | 
YY¥i2z Dec ‘i¥ | 
100'4:102 Sept’19e | 
SOle 78 Jan ’20 
Sllg 77% Jan °20 
953 96%, Jan ’20 
| GDYIg Oct 
99 Jan 
92 Oct ‘19 
5254 
| 79 Apr 19 _._.)|. 
| 77 Feb ‘20 -.../| 
77% Dee '19\.2_-|| 
9518 
Oct ‘ly 
vol pee Bee “te... . 
10% | 95l2 951s 4/95 
onaon| Ohta Ded *25'....11 { 
971g QYilg bl gi 1 
Gfle ¥8 '19) 
91lis 90°3 Feb ’2 
90 | 97 Nov’l8j..-.!| 
eaoe 1011, Oce = as 
110 (10519 Nov‘'l9i....|}_.__ ___.- 
----) 88 Jan , =e Pees -_-<-- 
% ---| 1001g Nov'l9} ..__ |} 
955g Jan °20)..- 
101 100 Sept’ly|.._- 
wonel|bee’4 308 °3B co+- 
7114} 74 Dee 19) 
v1 


S5Re FP“ OZz= OB | DP 


90 %4 


al 
on 
~ 
© 


State and City Securities. 
8 Y Olty—4%%9 Corp stock. 1966 
44s Corporate stock... _1964 
4448 Corporate stock __. _ 1966 
448 Corporate stock July 1967 
448 Corporate etock._.__ 1965 
44s Corporate stock..__1963 
4% Corporate stock 
4% Corporate stock... . 
4% Corporate stock... 
4% Corporate stock reg__1954 
SSS 
44% Corporate etock.._1957 
3%% Corporates stock. __1954 
Y State—4s___....._.____19#1 
Canal Improvement 4s__. 
Canal Improvement 4¢_._. 
Canal Improvement 4s_._ 1960 
Canali Improvement 42.1964 
Canal Improvement 48.1965 
Highway Improv't 4%4s8__1963 
Highway Improv t 4448_.1965 
Virginia funded debt 2-36__199] 
66 deferred Brown Bros ctfe__. 


Chic & P W list g 5s 
CM & Puget Sd Isat gu 48.1949 J 
Dubuque Div lst sf 68__.1920'J 
Fargo & Sou assum g 68__1924 J 
Milw & Nor lst ext 44a8_.1934 J 
Cons extended 4 $98....1934) 5 
Wis & Minn Div g 52 1921/3 
Wis Valley Div Ist 68____1920/J 
Chic & N'west Ex 4s ___1886-"26|F 
Registered 
General gold 3s 
Registered 


9512 
“98%, 
78 


923 
= ) g2 
| 93 Feb ’20 
951g Feb '20)- 
9714 971! 
951+ Feb '20'-..- 
‘ 82 


YO1g 
92 
43 
YSlo 


1 9g slo 


SS | 35 
S512 Jan | 88le 
58 3S | 38 
| 89 Jan '20/. ...)| 89 
97 9% 2|| 97 
9 7 97 5| 967, 
7919 Jan '20)..__!| 7912 
-~| Yale Aug '19/.._-) ; ; 
1160 «Herls....1........ 
OFlg Aug'ly/____|| 
97 97 25)| 97 57 
L\U71g Jan '20).--./|107!2 108 
1OZig Dee 1s). 2I). | - 
1071g Jan '20 ~--=/|19712 
OUlg June 18 ay 
787% Tec "18)_. | 
55 Jan ad ele 


Raliread. 
Ann Arbor let g 4e...._ __b1995 5112 51ig 
Atchison Topeka & Santa Fe— - 

 < § age desis i418 
Registered __. ye 79 Jan *: 79 

adjustment gold 4s... 21995 67 | 6612 
Registered.......... 1995 731g June 18)-.--//. 2. | 
6844 H844 


65 68 





Onmm@ 





1003 
10016 
LO0'8 
90% 
9] 
40 
«4 
10019 
100%. 
| 
intl General 58 stamped...._.1987|M 
Sinking fund 6s_._._1%79-1929 A 
Registered ___.... 1879-1929, A 
Sinking fund 5e_._. 1879-1929'A 
Registered 








oeae | 


10712 
man age Sinking fund deb 58_._...1933 ™ 
Registered 1933 
Des Piaines Val lst gu 4s '47\™ 
Frem Elk & Mo V lat 68__1933'A 
ManGBa&N W Ist 3%s_1941 J 
Milw & 8 L Ist gu 3e___1941 5 
Mil LS & West ist g 62___1921 ™ 
Ext & imps f gold 58__.1920 F 
Ashland Div let @ 6s_._. 1925 
Mich Div Ist gold 68_.1924)J 
Mil Spar & N W let gu 46.1947/™ 
StL Peo & N W ist gu 5s aaa 
Chicago Rock Is! & Pac— 
Rativay general gold 48___198+|\3 
Registered 1988/3 
Refunding gold 48... __.1934|A 
RIArk & Louls Ist 4 4g6_.1934 
BuriC R&N Ist g 5s8___.1934 
CRIFA&N W Ist eu 5e__192! 
Ch Okla & G cons g 5s____ 1952): 
Keok & Des Moines ist 58 1923 
St Paul & K CSbL ist 4%s'41/F 
Chic 8t P M & O cons 68___. 1930/3 
Cons 68 reduced to 3\s_. 
Debenture 66 
: North Wisconsin lat $e _. 
----||- ait Superior Short L ist 68 g.cl1930'M 
65 Chic T H & So East lat 58__1960/J 
baad Chic & West Ind gen g 68__¢1932'Q 
22 Consol 50-year 4s 195: 
----||- Oin H & D 24d gold 4%s____1937 
155 C Find & Ft W Ist gu 48 g 1923 
34 Day & Mich Ist cons 4s 1931 
Clev Cin Ch & St L gen 48__1993 
20-year deb 4\s_-: ‘ 


Genera! 58 Series B 


“ZS2<"""'"28855E582~ §- £2 
te DRMiuwee DAZZZZZA2Z00 


58 53. 





497% 





~'| 955 


741g 





9 552 


110014 


co 


wOuwOOZuc Zo mwmmec OUUZ*<986 « 


10014 


87 Jan ‘20 snoel 


71le 26 
733g May'l19 .-_-!|_ 
64 | 146 | 
53\8 6lig) 63 
90% Jan °20 .... 
97% Feb "19|.._., 
89 Oct ‘19 
68 68 
61ls Alls 
104, 104 | 5 
3831, Nov 19...) 
85 Jaa 20 ....| 

Nov'16'....| 
95 May’l8 .... 
671g June’l9 .... 
102%g Dec "19'.... 
55 5514! g 
90 | 
88 
81 
64 
73 | 
82 Nov'l9 | 
69's Dec "19. _-) 


ST 
7012 





1955 

1960 

Hast Okla Div Ist g 4s___1928 
Rocky Mtn Div ist 48___1965 
Trans Con Short L Ist 48.1958 
Cal-Aris let & ref 44%8"A"'1962 
8 Fe Pres & Ph Ist g 58. __1942 
At] Coast L let gold 4s____ 281952 
Gen unified 4s 1964 
Ala Mid let gu gold 5s___1928 
Bruns & W list eu gold 48.1938 
Oharies & Sav let gold 78.1936 
L & N coll gold 42 01952 
fav F & W ist gold ee * 


Sale 
Sale 
Sale 


Jan °20\.... 
95 June’lg'..__ 
741g 75 | «(i 
733 Feb ’20 __--' 
US lg sune’ld/....| 
2 78 Jan '20 -... 
29% Aug'l5 .. 
68 6814, 10 
105 Aug ‘l¥)____| 
-|105 July’15 
79 80 
S87 Feb ‘19 
61 64 
92%, Mar'l7 
59% 60% 
60le 62 
Slig 83% 
112 Jan ‘12 
HA5g — 








Nw 





1933 
Refund & gen 5e Series A_1995 
Temporary 10-yr 1929 
Pitta Junc lst gold 68___._1922 
P Junc & M Div Ist g 34s 1925 
PLE & W Va Sysret 4s__1941 


‘oe tee 





Southw Div lst gold 3 %\s_1925 
Cent Ohio R Ist c g 4s_.1930 
Ol Lor & W con ist g 58_.1933 
Ohio River RR list g 66___.1936 

General gold 5s 1937 
Pitta Clev & Tol lst g 68_.1922 
Tol & Cin div 1st ref 48 A_1959 
Buffalo ae P gen g 5s 


Moe 
All & West Ist g 4s gu____1998 


PEESNP Per EM EENM; OP OMe deere EEE SEevEzz>> C 





W &M Div lst g 4e8__1991 

St L Div Ist coll tr ¢ 48___ 1990 

Spr & Coi Div Ist we 4e__._ 1940 

W W Vail Div let 248... 1940 

CIist L&C conzol 6s___. 
Ist gold 4s 


Registered 
Cin 8 & Cl cons Ist g 6s_. 
CCC &I gen cons g 68__ 1934 
Ind B & W Ist pref 4e____:1940 


ZeMBuuu Se 2eukOnumdpe~oomOuu uemenra 


611g 611g I 
633 Feb '20 ---.| 
74'9 Jap *19\.._.!| 
84 WNov’l6)-...) 


8214 Sept’19|..__ 
v3!s May'19|-.._ 
10214 Oct *19).._-| 


763%, Nov’'l9) .._.| 
Clear & Mah ist gu g 56_.1943/J 
Roch & vies a gold ment = F 


1N3\s Feb '16 —_— 
5219! 


99%, 99 %4 
997s Feb '20 
82 82 


75 Nov'l9 
97% Aug ‘19 
| 8Blg &3le 
891s S9lg 

76 74'g May ly 

S9lg 921g 9O May'ls 
88  ____!| 9753 June'l7 
S3lg 9212 91% Jan *19 
*§2 ~oenl Sill, 814 


O Ind & W Ist pref 58__ 41938 
Peoria & East Ist cons 48_1940 
Income 4s 1990 
Cleve Short L list gu 4 44e8._.1961 
Colorado & Sou ist g 48____1929 
Refund & Ext 4\s 1935 
Ft W & Den C Ist g 6s___ 1921 
Conn & Pas Rivs Ist g 4s. __1943 
Cuba RR lst 50-year 6s g___ 1952 
Del Lack & Western— 
Morris & Ess let gu 3 4s__ 2000 
N Y Lack & W Ist 6s 
Construction 5s 
Term & Improv 4s . ___19223 


aDueJan dbD e April. e Due May. g Due June A Due July. kK Due Aug. ¢ D 








993, 101 
991g 103 
81 R3 
717% 
93's 
SOlg 

88 


5 
18 Jan '20 ....' 
85%, Feb ’20 .._.' 

234 85le 3t 
69 70%g, 11 
97 97 


"Ouw0uc84 


cS 





Oar Clinch & Ohio Ist 30-yr 58 '38 
Osntral of Ga Ist gold 58__. 71945 

Consol gold 5s 1945 
10-yr 





ZPUOSrudZwucCoOveu.z2Zz 





a 
' 


70 Feb’20..__|| 70 70% 
100 100 1,:100 1001s 
94! Nov'l9 -=--| ee ae 
90's 9214 94 Jan °20 ___. 921, 94 
ci. p Due Nov. o Due Dec. s Option sale. 





oa 


cece} 


y A 




















Z>u0G «© OCGZ?O 








* No price Friday; latest this week. 
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BONDS 
MW. Y. STOCK EXCHANGE 
Week ending Feb 13 





Galv Hous & He 
Great NorC B 


ind Ill & lowa let g 4#..-.--. 1950 
lst & Great Nor Ist g 66....1919 
James Frank & Clear lst 48 1959 


Delaware Lack & West—Conci. | 
Warren Ist ref gu g 3%s-_ 2000 F 
Delaware & Hudsoo— 


lst lienequipg 4s... ..1vz2 J 
lst & ref 4g._.......--. 1943|™ 
20-year conv 5e.---. .-. 1935)4 


Alb & Susy conv 3 %e_.__ 1946/4 


Renss & Saratoga Ist 78.1921) 


Denver & Rio Grande— 


ist cons g 48........-.-- 1936 
Consol gold 44s..-.-.--.-- 1936 
Improvement gold 5s....1928 
let & refunding 56-_--.-~- - - 1955 


Trust Co certfs of deposit - __ 
Rio Gr Junc Ist gu g 5a... 1939 
Rio Gr Sou ist gold 48. ._.1940 

Guaranteed.......-.-- 1940 
Rio Gr West Ist gold 48..1939 

Mtge & coll trust 48 A..1949 


Del & Mack—Ist lien g 48_. 1995) 4 
I ee 1995) 3 
Det Riv Tun Ter Tun 4%e8-..1961 
Dul Missabe & Nor gen 5e..1941/4 

Dul & Iron Range ist 58....1937/A 
‘Registered... ....----1937|4 
Dul sou Shore & Atl g 58-..1937/4 

Elgin Joliet & East lst g 58..1941|™ 
Erie ist consol gold 7s. - -- -- 1920|M 


N Y & Erie Ist ext g 48--- 1947 


3rd ext gold 4%s_.......1923|™ 


4th ext gold 5s_.........1920 


Sth ext gold 46___...---- 1928) 3 


N Y LE & W Iistg fd 78_-1920 


Erie Ist cons g 48 prior. _. 1996/4 


— 1996 
Registered_._..--. _.-1996 


Penn coll trust gold 48_. 1951/F 
50-year conv 4s Ser A. -—— a 
4 


Gen conv 4s Series D_. .1953|A 
Chic & Erie Ist gold 5e._.1982|™ 
Clev & Mahon Vall g 5s..1938/ 43 
Erie & Jersey ist a f 68._.1955/J 
Genesee River ist a f 68_.-1957\J 
Long Dock consol g 68. ...1935|A 
Coal & RR ist cur gu 66_.1922|™ 
Dock & Impt Ist ext 56... 1943) J 
WY & Green L gu g 58_-..1946|™ 
Ww Y Susq & W ist ref 5e..1937 | 

20 gold 4s_....--...1937/F 


General gold 5a.. _.-_. ..1940 


Terminal Ist gold 56...1943|¥ 
Mid of N J Ist ext 5e_...1940/A 
Wilk & Fast Ist gug 5s_..1942/3 
Ev & Ind Ist cons gu g 6e_. 1926/4 
Evansev & T H Ist cons 68__1921/J 
lst general gold 5e___.--. 1942|A 
Mt Vernon Ist gold 6s...1923/A 
Sull Co Branch Ist g 58_.1930/A 
Florida E Coast Ist 4%*__.1959/3 
Fort St U D Colster -.+s8-.-1941 B 
Ft Worth & Rio Gr lst g 48.1928/J 
let 58_._.1933\A 
Q coll 48_.1921 J 


NS EE EA b1921\Q 
let & ref 4348 Series A___.1961/4 
Registered.........--- 1961) 3 
St Paul M & Man 48_.--- 1933\J 
lst consol g 68......--- 1933\J 
Registered_.......-. 1933)\J 
Reduced to gold 4 4s_1933/J 
Registered... .._-- 1933/J 


Mont ext Ist goid 4s... 1937 ; 
7 


0 EG 193 


Pacific ext guar 4s £_._.1940/J 
£ Minn Nor Div Ist g 48_.1948/A 


Minn Union ist g 68...-- 1922\J 
Mont O ist gu g 6s...-.-. 1937\J 
Registered........---- 1937/3 
ist guar gold 6s___-._..1937/J 


Wili & & F 1st gold 68__ 1938/4 
Green Bay & W deb ctfs “*A”_._.| Feb | 


Debenture ctfs “B’’....---.-- 


Gulf & 8 I Ist ref & t g 68__01952/J 
Hocking Val Ist cons g 4%6 1999/4 


BOGE co cccaceeccesce 999. 
Col & H V ist ext g 46_._.1948 
Col & Tol ist ext 48... - 1955 
Houston Belt & Term list 58.1937 
Lllinois Central let gold 46..1951 
EERSTE 1951 
lst gold 348......-.----- 1951 
TEE 1951 
Extended Ist goid 3s_.-.1951 
ER 1951 

lst gold 3s sterling... --.- 1951 
Registered... .........-1951 
Collateral trust gold 4s-._.1952 
0 1952 

lst refunding 48.......-..- 1955 
Purchased lines 3 4s--.-...1952 
LN O & Texas gold “..- 


15-year secured 51g8..--.- 1934 
Cairo Bridge gold 48. ._...1950 
Litchfield Div lst gold 38.1951 
Louisv Div & Term g 3a 1953 
Middie Div reg 6e....-- .1921 
Omaha Div ist gold 3s_._.1951 
St Louls Div & Term g 3s. iors 


Ge. Sen asceccccscce 195 
Registered.......--- 1951 
Spring! Div let g 3444... -1951 
Weatern Lines ist g 48... _1951 
Registered.__...-.----- 1951 
Bellev & Car ist 6e..-.-.-- 1923 


Carb & Shaw list gold 4s8__1932 
Chic 8t L & N O gold 5e_ .1951 
tered 195 


Regisatered_....-.-.- 1951 
Joint Ist ref 5s Series A. 1963 
Memph Div lst g 4e.. — 


Regis 
8t Louis Sou Ist gu g 48. . 1931 


Kansas City Sou let gold 36 1950 
Registered............ ..1950 


3d gold Se .......-...194) 
North Obio let guar g Se. _ 1945 
Leh Val N Y¥ Ist gug 4s .1940 
Registered 194" 


.Pertod 


Interesi 


Week's 
Range or 
Lasi Sale 








| 
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79\0) 52!s Dec 


“30° July'09 
"71. Feb '20,---- 
95%, Bept’l2 


“111712 May’10 


“81 


ST ee Sl ee ee ee Le del 4 tel te tL hn 


tee te Owe ee we Za MOG OOO DORR wwe PP FUZZ. ZOOMDO 











Low mean 


77 77 | 
817s 82's| 
212g Jan ‘20 ---- 


10244 Apr “19; 


60 6134 
704g Jan °20 
701g Jan ’20 
40 41 

421g Jan ‘20 


82 Dec ’l6 
75le July’16 
7434 7634 
9334 June’18 
8973 Feb '20 


_|1051g Mar‘03 


83 June’l9 
89's Sept’19 
95 95 

80 Jan °20 
92 Jan ‘20 
9712 Dec '19 


Tle) 9434 Nov’l5 


98lg Aug’l9 
51 5lilg 
84 Dee °16 
39 40 


73 June’l6) --- 
79 Feb ’°20 


351g Jan °20 
30 34 
35 33 
81 Jan ‘20 


9il2g Oct °19 
95 Dec 'l9 


~ ____|10812 Sept’19 
100 103 Jan ‘18 


91 Feb '20 
85 Jan ‘18 
65 Nov'l9 


10014 Deo '06 


60 June’ls 
97 Dec ‘18 
72 Nov’'l9 
54 Feb '20 
231e Jan ‘17 
9514 Aug’ld 
68 Dec '19 


108 Nov’ll 


95 June'l2 
80 Jan ‘20 
92 Aug ‘lO 
56's Jan ’20 
7646 Dee ‘19 
93 94 

944, Jan ‘20 
8173 Feb '20 
95 June’lé 
8813 Jan °'20 


10512 Jan ’'20 
118 Apr ‘17 


RXIg Rig 


19212 May’'15 


79°28 79g 
80 Sept’l9 
77 Nov'lg 
73 738 

99 Aug’'l9 


‘ 10512 Jan °20 | 
13614 May’ 06) ---- 
94 Jan '20\----)|~ 


98 Dec 'l9 


73 et 19 


6814 Feb '20\---- 
7312 June’1s ---- 
73\y Oct °18 ----' 
7614 Apr "19 ee! ¥ 
82 Nov'l9----)|~ 
83 Nov’'lQ!----!|-~ 
92 Sept’l7\---- 


72 Dec'lg 
84 Nov’'ldS 
7314 Nov'l9 


68 7012 


60 Dee’ly 
69 Jan ‘20 


102 June’l6|-- 


584 Sepr'18 
53 Jan ‘20 
67% Dec '19 
80 June’lé 
R05, Nov'lé 
7912 May’l9 
92 Nov’'ld 


73. Mar'l¥ 
93 Jan ‘20 
95's Feb ‘19 
6512 July'’1s 


ts 
691g Feb '20 
65 Nov'l7 
77\2 Aug’l9 


7hly Dee '19). 
93. Nov'l9!. 


78 Jan °° 
55% 86, 
78 Oct 50) 
§8le 70 

69% 7012 
75 79 

R(j5g Feb ‘17 
65 Aug 19 
86 R6 

78 Sept'19 











No.\|\Low High 


General cone 448 -._.-.2003 
Leh V Term Ky ist gu @ 58_. 1941 
IN ict ddéactdéde ax 1941 
Leb Val RR 10-yr coll 68_.n1928 
Leh Vai Coa! Co Ist gu g 58.1933 
Registered...._.........1933 
lst int reduced to 48....- 1933 

















"19)---- 
73, Feb '20 ---- 























BONDS 
N Y STOCK EXCHANGE 
Week ending Feb. 13 





Leiigb Val (Pa; cone g 4 2003 


Leh & N Y list guar g 48_...1945 


lst consol gold 48_.....- hi931 
General gold 48_.....-..-.- 1938 
Ferry gold 4%s....--.-.-- 1922 
SOE Ghuartiansticoncbuse 1932 
Unified gold 48........-.. 1949 
Debenture gold 58......- 1934 
20-year p m deb 58......- 1937 
Guar refunding gold 48...1949 

Registered..........-. 1949 


N YB&MB list cong 58.1935 
N Y & RB Ist gold 58_...1927 
Nor Sh B list con g gu 58.01932 
Louisiana & Ark Ist g 58....1927 
Louisville & Nashv gen 68..1930 
Gold 66....... Pa a ap 1937 
Unified gold 48.......-.-.- 1940 
Resmeeres.. occcctsdcoce 1940 
Collateral trust gold 58__.1931 
L Cin & Lex gold 4%s_..1931 
N O&M Ist gold 68._.-.- 1930 
BO O68 Gh. ctéa-dedscoeel 
Paducah & Mem Div 48_.194 
St Louis Div Ist gold 68_.1921 
St es Becadendedoad 1980 


Atl Knox & Cin Div 48__.1955) 


Atl Knox & Nor Ist g 58_.1946 
Hender Bdge Ist sf g 68_.1931 
Kentucky Central gold 48.1987 
Lex & East Ist 50-yr 58 gu 1965 
L&N&M&M Ist ge 448 1945 
L & N-South M joint 48. .1952 

Registered.......-. .--41952 


Interest 
Pertod 








on 
ZOLZP> SSB" 2"S°OO7R° “PP se 
MHUuuwe: COZZ 


ZownunaaZ0aaounu 











N Fla & S list gu @ 58.._.1937 


N & C Bdge gen gu g 4448-1945 
Pensac & Atl ist gu g 68_.1921) 


8S & N Ala cons gu g 58...1936 
Gen cons gu 50 year 58.1963 

L & Jeff Bdge Co gu g 48...1945 
Manila RR—Sou lines 48. ..1936 
Mex Internat Ist cons g 48..1977 
Stamped guaranteed... -- 1977 
Midland Term—lIst s f g 58.1925 
Minn 8t Louis lst 78_.-..-.-- 1927 
Pacific Ext let gold 68_...1921 
Ist consol gold 58_..-..-.-- 1934 
lst & refunding gold 4s8_..1949 
Ref & ext 50-yr 58 Ser A..1962 
Des M & Ft D Ist gu 48_.1935 
Iowa Central Ist gold 5s..1938 
Refunding gold 48..-.-.- 1951 
MstP&8SM cong dolntgs- 


Ist Chic Term a f 48... .-.-. 1941 
MSSM &A iste 4s int gu_'26 
Mississippi Central Ist 58. ..1949 
Mo Kan & Tex—Ist gold 48 1990 
S686 o0t6 G6... «-uecssn-Faeee 
Trust Co certfs of deposit - _ - 
lst ext gold 5e _...-..-- 1944 
lst & refunding 4e . ....2004 
Trust Co certfs of dep_.-.-.-- 
Gen sinking fund 44s... 1936 
Trust Co certfs of deposit - - - 
St Louis Div ist ref g 48..2001 
5% secured notes “ext” ‘16 
Dall & Waco Ist gu g 58. . 1940 
Kan City & Pac Ist g 48... 1990 
Mo K & E Ist gu g 58....1942 
M K & Okla Ist guar 58..1942 
M K &T of T ist gug 58 1942 
Sher Sh & So Ist gu g 58.1942 
Texas & Okla Ist gu g 56_.1943 
Miessour! Pacific (reorg Co)-— 
lst & refunding 5e Ser A. .1965 
lat & refunding 58 Ser Ba 1923 
Ist & refunding 5s Ser ©_. 1926 
(onene GS -cesse eeecee 1975 
Missour) Pac lst cons g 68.1920 
40-year gold loan 48....-- 1945 
3d 7a extended at 4%~..--193% 
Cent Br U P Ist g 4a -... 1948 
Pac R of Mo list extg 48. _ 1938 
2d extended gold 5s... . 1938 
S8t LIrM &Sgencong 5e 1931 
Gen con stamp gu g 5e..1931 
Unified & ref gold 48 ..1929 
Nees. coscanece 1929 
Riv & G Div Ist @ 48... 1933 
Verdi V I & W Ist « 5a__.1926 
Mob & Ohio new goid Se... . 1927 
lat ext gold 68....-.-..-- h1927 
General gold 48.....-.--.-- 1938 
Montgomery Div let g 58.1947 
St Louis Div 58......--- 1927 
St L & Cairo guar g 48... . 1931 
Nashv Chatt & St L ist 58..1928 
Jasper Branch let g 6e_. .1923 
Nat Rys of Mex pr lien 448.1957 
Guaranteed general 49.._.1977 
Nat of Mex orior tlen 448.1926 
let conso! 46__.......-.--1951 
New Orleans Term let 48. _.1953 
N O Tex & Mexico Ist fe _.1925 


Bouse ese ZZZ9e Ze“ s° 


rUeeZd! enDummZOUOUnZaOrredu ue MOEN Zonrue eZee 


el Se fo) 14 el 4+ ft ie 


' 
+ eet RZ 


ZZo— PAZ SSeS ere ee anzsOu ss Seo se scECZ VIA SSFP BZ; &: “! SE 





Non-curo income 5a A_...1935 
New York Central RR— 
Geav Ged G8..cccececces 1935 
Consol 48 Series A... .-- 199* 
Ref & imp 44s “A*’’...-- 2013 
New York Cent & Hud Riv— 

Mortgage 3%68_...-----. 1997 
Registered._....... _..- 1997 
Debenture gold 46. ...-.-. 1934 
Registered. .....-..---- 1934 
Lake Shore coll g 3 %e__. . 199% 
Registered_......- _.--- 1998 
Mich Cent col! gold 3 %e_. 199% 
Registered......--.---- 1995 
Battle Cr & Stur ist gu se. 19% 
Reech Creek lst gu ¢ 46 = 1936 
Registered.__....-..... 1936 
24 quar gold 6e_..... .. 1936 
Registered._.....-.-.-- 1936 
Beech Cr Ext ist g 34426-01951 
Cart & Ad lst gu @ 46_...1981 
Gouv & Oswe ist gu g 5a.. 1942 
Moh & Mail let gu g 48... 1991 
~ J June R guar let 4a... 1986 





N Y & Harlem g 3%s...2000 ™ 


a ee ee 
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8llg Oct ‘19 


9lle Feb ’20 
97's Feb '20 


























oa 


Week's Range 
Range or Since 
Last Sale Jan. 1. 

Low High| No.\Low High 
70% 7034 | 701g 71 
SO0le 805s 8015 83 
O74 LISS "1 Pl cecsilancs conc 
i MS Os a eee 
99%, 100 40 993, 103 
98ig Jan *20)---- | 98lg Q8lg 

Bee «GS  Belddsclliewcc ocse 
73 Jan ‘20 73 73 
86 86 86 89le 
Se BE Eplosécllacnc cone 
72 Jan ’20 72 72 
> Gee "metadata a am. cous 
Sete Ost "GSlewcdileace ocuo 
68 Jan ’20 68 737g 
67 Jan ’20 7 67 
67 Jan '20 67 68 
69 69 65 69le 
a? Qi Phlonakatle asa ones 
© *- BT Bel oe -cileoas o466 
ae BRO B@lescelles << ons6 
Se Ge BE éweelles coo. oer 


9llo Ql1ile 
97 100 






































78le 80 78le S84le 
Site GOs tplecectiacs« ome 
89's 9012 891g 91 
90 Jan '2U). 89 90 
10014 10014 1,|10014 103 
100 2/100 100 
eee Sn *O nw alban is wih 6 
9713 97 is 97's 100 
50'!4 Feb '20 495g 517, 
68 68 68 76 
Ses WOW iicccedlconc. ose 
10113 Jan '20 10112 1011s 
73 73 73 75 
8415 Feb ’20 ..--|| 84 867% 
821g Jan '20'..--'| S2l2 S82le 
63 63's 3| 63 65 
2. Ee inn la duc.ene* 
9412 Sept’19)....|/.--- --.- 
977g May’16\-..-- | ee ee 
ee Se Mi ncnell. one eaae 
931g Jan '20,---- 93!2 93!le 
sf “, ea Repo ure 
oe. Ge  Biledaclls bc o8m< 
a = a 
Se | Paints owe oame 
85 Jan ’ 85 85 
eg ees 
94 Jan ’20 94 94 
737g Jan °20,.---|| 737% 75 
36 371s| 347, 40 
44 Sept'ly ORE 
eS repos 
7019 Jan °20'--.-'| 69 71 
39 3973 | 371g 41 
77 781g 3} 7 R2l4 
93!4 Dec °1¥/-.-~-!})_ - Pee se 
 *. ,; = see 
885g Jan °20,..--'| 8Slo 90 
95 Dec '16 Pe loa) OF 
56 5712 56 607s 
29 Jan °20 29 31 
22!g Dec ‘19 a a 
6 Jan '20 36 3978 
25 Jan ‘20 25 25 
24 24 24 25le 
25 Jan '20 25 25 
eR ES 
ly” &. = peSeepeee 
FL i Te 
36 Jan '20|----|| 36 36 
69 Oct ‘19 ----}| roe a 
651g Aug’l9|-..-\|..__. __. : 
ke ee ices 
33%4 Dec '19)----{) - - atic 
; 
81 Slt! R] 831s 
S9 &9 RO 911g 
86 86H RO 893g 
52 55 52 ib 
ee ee 
ie Ben “Bilesesiiased soos 
a A Eien itn oso ‘with o 
ei Cyl 7 ae 
78's Feb '20 78's 78's 
89 May’l9 . » dhte al 
8514 8718 85', QAlg 
ie ET Bilesodiaseos “aes 
72 2 72 76 
807, Oct °17 ee ee 
67 Feb '20\....|| 67 72 
86 Jan '20|.---|| 83 86 
101'3 Jan ’20 ‘1011, 1027 
95°53 Jan ‘20 955g 955, 
57% Jan '20)----|| 56 59 
77 Feb ‘20 7612 77 
2: DP ei awestloddn cans 
69's 691g 2| 691g TA4le 
961g Jan '20.--.. | 941, Q96le 
11014 Mar‘’l7|-. -||.... ..-- 
220 Jan "‘Beloces 20 22 
238 Jan °20) (| 20 237, 
9578 Feb °13)-.-.||_ sda 
15 Jan °20)..--!| 15 15 
62 214 3| 62 65 
95 Feb ’20 ....! 95 96 
51 5212 49 55lz 
| 
891g 9214; 195 891g 93% 
9s Feb '20 67 72 
77 77+2| 7613 79 
6478 6644 647, 70 
63le §3le 6310 63le 
76 Feb ’20'...-/|| 76 R2le 
79 i Cn.» Ans dws te sé 
58 59 | 58 62 
10 Jan ‘20 60 60 
59 59 59 17s 
75 Mar’l7 Be eS! ale 
--. “ae « jeoemas #68 ¢ 
8212 Jan ‘20 82%, S2le 
954%, Nov’'l6é sock gue 
104 May’l6 Be in i 
me ew — eee -_7-- «= _--*- 
49 Nov'l6 eer 
75!3 Jan ‘20 75'e T5le 
Ste BE "Baacclln as ob ce 
eee 








* No price Friday; latest bid and aixed this week. 


@ Due Jan. 


g Due June. ADue July. n Due Sept. 


s Option aale. 
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by 


646 


[connate 
Rem 








Week's 
pay hd or 


Price 
Fed. 13. 
” asn| Low High “No. 


R412 91 Sept’ ea 
90', 9053 Aug ’19 ...- 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 13. 


 ?#p, C.C. & 8t. L (Con.)— 
Series F guar 46 a 


Range 
Stace 
Jar. 1 


if 
; | Range 
N. ¥. 8TUCK EXCHANGE 
Week ending Feb. 13 


W Y Ceat & H R RR (Cosn)— 
WY & Northern ist g 64.1923 


| Week's 
Friday peg ~ 
Fed. 13. |_Ia ie 
Ba Ask Low —— No. Low High 
9ilg ....| 92g Jan 20 ---- 925g 925 


Pertod 


Interest 


| Jan. 1 


| interest 


Pertod 

















Low High 


N Y @ Fu ist cons gu ¢g 46.1993 
Pine Creek reg guar 66... ..1932 
RW & Ocon ist ext 54. .81922 
Rutland ist con g 443--_.1941 
Og & L. Cham Ist gu 48g. 1948 
But-Canada lst gu g 48.1949 
St Lawr & Adir lst g 56__.1996 
24 gold 6s............1996 
Utica & Bik Riv gu g 48..1922/4 
Lake Shore gold 3 Ka 7 : 


199 

Debenture gold 4s 1928; M 

26-year gold 4s........1931|™" 
Registered_ 





Peau > “pp 


1931; 


Ka A & G R Ist gu ¢ 58___1938/4 
Mahon C’l RR ist 5s_._.1934/4 
Pitts & L Erie 2d g 5s__.21928|4 
Pitts McK & Y lst gu it 





Registered_. 

JL&8 lat gold 53407721981 

Ist gold 3}4e......-.--. 1952 

20-year debenture 46..1929 

N Y Chi & St L Ist g 48 _. 1937 
Registered_ 193 


Ey) 
West Shore lst 4s guar._.2361 
tered_. o<0400 
NM Y C Lines eq tr 5e- ~1919-22 
Equip trust 4 4e_.1919-1925 
N Y Connect Ist gu 4s A..1953 
N Y NH & Hartford— 
Non-oony deben 46......1947 
Non-conv deben 3s....1947 
Non-cony deben 3 %4....1954 
Non-cony deben 48......1955 
Non-cony deben 4s 1956 
Conv debenture 3 Ks 
Conv debenture 68 
Cons Ry non-conv 46....1930 
Non-cony deben 4¢....1954 
Non-cony deben 46....1955 
Non-cony deben 48....1955 
Non-conyv deben 48....1956 
Harlem R-Pt Ches lst 48.1954|™ 
B& N Y¥ Air Line Ist 43_.1955/F 
Cent New Eng ist gu 48_.1961/J 
Hartford St Ry Ist 48_._..1930|M 
Housatonic RB cons g 5s..1937|M 
Naugatuck RR lat 4s___.1954|# 
N Y Prov & Boston 46_..1942/4 
NY W’'ches&B let ser | 4448'46/9 
Boston Terminal lst 4¢...1939/)4 
New England cons 5e_...1945/5 
Consol 46............1945/9 
Providence Secur deb 48_.1957|™ 
Prov & Springfield let 68_1922/J5 
Providence Term Ist 48...1956|/™ 
W & Von Kast Ist 4%s__.1943/5 
NYO W ref Ist g 48___.91992|M 
Registered $5,000 onty_.g1992|/M 
neral 48_. 1955/4 








ee 
To oS fF | mUzecg>>>a 





78 
103‘ 
07's 
73 
53 
32'4 


99) A 991g July’19|}---- | 





|—«ATi2 


e --| 734 Aor "8 coce 


May’15|---- 


77 Oct °19\-- - 
60 Augz’ld9 
53 Feb ’2).---- 
101 
103 WNov’'l6/---- 
931g Jan '20)---- 
69 69'g 2 
64 Jan ‘'20)---- 
83 85 ) 
7) 807! 28 


841g Nov'l9 wace| 


10412 Dec “15 conn 
103 May’17/---- 
130's Jan ‘09)|---- 
123\4 Mar’12/---- 
99's Aug °17|---- 
98!2 Nov'ls 
82 Nov’‘l9 
87 Feb ‘14 
90 June’0s 
6% 68 
73 73 
76's Feb '20 
35 WNov’'l7 
67 67 
7 J'2 74 
70'g Jan ’20 
99'2 Feb "19 
9412 Jan ‘20 
77 Jan ‘20 


50 Nov’'l9 
49 Nov‘l9 
441g 4ilg 1 
47le y 


47 47 11 
417, Feb ’20)---- 
6642 70 10 
50 Oct ‘17\---- 
9i'g Jan ‘12 

60 July'l8 
4y Occ '19 
68 WNov'l9 
79'!2 Dec '17 
53 Jan °20 
106'2 May'15 
87 July’l4 
2% Aug 'l3 
35% 


1 


27 


70 Sept'l7 
3478 Jan °20 
99's Deo 13 
88%, Fab ‘14 
741g Der '19 
‘0 Feb '20 
921g june’l2Z 
tiie Nov'l9 


49 4 


“fe @ 
{ 


roe 


-e<2 
| 


Nov’ 16|---- | 


| 


| 


Series I cons gu 44s-...1963 
C st L & P ist cons g 58..1932 
Peoria & Pekin Un ist 68 g..1921 
2d gold 4s b192 
Pere Marquette Ist Ser A 56.1956 
let Series B 46 1956 
Philippine Ry lst 30-yr s { 48 1937 
Pitts Sh & LE Ist g 5s 1940 
lst consol gold 56 
Reading Co gen gold 4s 
Registered 


199 

Jersey Central coll g 48_.-1951 
Atlantic City guar 46 g...1951 
St Jos & Grand Isl Ist g 48 ..1947 
&t Louls & San Fran (reorg Co)— 
Prior lien Ser A 4s 50 
Prior lien Ser B 56 
Prior lien Ser C 6s 
Oum adjust Ser A 6s8_...41¥55) 
~41960 

St Louls & San Fran gen wer 


+ “I 
; ROP UES 


wOuwenOu: : ZIOrze 


~j 
Di ke he te ee D> 





St L&8 F RR cons g 48..1996 
Southw Div ist g 58.._..1947 
KC Fts«€ 
KC Ft8S & M Ry ref g 48.1936 
C&™MR&B ist gu 58.1929 

8S W ist g 48 bond ctfs_.1989 

d g 4s income bond ctfs. — 


932 
lst terminal & unifying 58.1952 
Gray’s Pt Ter lst gu g 58.1947 
S A&A Pass ist gu g 46....1943 
Seaboard Air Line g 4s 
Gold 48 stamped 
Adjustment 56 
Refunding 4s 959 
Atl Birm 30-yr Ist g 48..¢€1933 
Caro Cent Ist con g 48...1949 
Fia Cent & Pen ist ext 66.1923 
ist land grant ext g ween 


st 


Ga & Ala Ry ist con 58_. 
Ga Car & No ist gug 58.1929 
Seaboard & Roan ist 56..1926 
Southern Pacific Co— 
Gold 48 (Cent Pac coll) _.k1949 
Registered k194 
20-year conv 48...... nod 
20-year conv 5s 
Cent Pac ist ref gu g 48..1949 
Registered 194 
Mort guar gold 3%s_.k1929 
Through St L Ist gu 48.1954 
GH&SAM &P Ist 561931 
2d exten 5s guar 93 
Gila V G4&N list gu g 58_.1924 
Hous E & WT istg¢ e.-ae 
H & TC ist g 58 int gu__.1937 
Gen gold 4s int guar__..1921 
Waco & N W div ist g 6s "30 
A&N W ist gug 5s 
Louisiana West ist 68_ 


ee be 


A 


M cons g 68.1928|™ 


8 


881g 8853 Jan ‘20 -.-. | 
10044 101 June’i9 er 
June’17 


Sale 82le 
Sale, 66% 
45 


84 34 
69 


99 Jan ‘'18|----| 
97\4 Dee "t7/|----. 
7712 79's| 45) 
73%, Jan '20 --.. 
80 Jan ’20\---. 
61 
5319 
651, 
825g 6 
5334 59 199 
40! 'g 4ll4 155 
‘1017, Jan ’°20 -. - 
9219 Feb '20)'---- 
73 May’'l6/----| 
99 May*'7\--_ - 
98ilg 915 
| 63 Feb ’20 --.- 
86 Jan ’20 ---- 
6078 61%, 16 
63 Sept’ ~ eee 
49 5lig 23 
55 537g «17, 
98le Jan °14)---- 
53 571g 2 
69 Jan ‘2U ---- 
55lg 5414) 4 
30°s 32%: 45 
| 43 45 | 3 
617g Jan ’20 ---- 
78 apr °19\---- 
99s Nov’19)|---- 
101 Than 45) ---- 
Stig 80 Feb ’20 -. - 
0 | 93 July’l9)----' 
884g Jan ‘20 -.-- 
9514 May’l9 ----_ 


| 67 691s 


56 
6944) 
R319 


' 
| toh 8 & 


Cc 








97 
4. 





954, Jan ‘18 eel 
95 Nov'ls | 
$5l4 Jan '20 ---- x 

_190 Mert 16). --- | | 
93% S38 Feb 90 .cco 
94 %43 Jan ‘20 salaeel 
9% Mar'l9 ----| 
“7% Dec °19,-.--- 


941g 48% Jan °20 ---- | 


Béar’16) ..-<'|....:.- 
37 | 821s 
16 | 6634 
45 Nov’ 19) oeee'ls coe 


10 - 


991g 100°, Oct ‘17 ---- |_- 


9 


334 ON: 


501) 
Nov' ly 
Feb '20 


Morgan's La & T Ist 68..1920 
eee! No of Cal guar g 5s 
pen 10% 10% Ore & Cal Ist guar g 58_..1927 


Norfolk Sou ist & ref A 58..1961|F 
Nort & Sou Ist gold 5a 1941|\" 
Nort & West gen gold 68_._.1931|™¥ 


97 , 92g 


921g 
93 ) uss 


81 | oa 


lot 
122 


21g 
93 s 





improvement & ext g 66__1934\F 
New River ist gold 68_...1932/A 
N & W Ry lst cons g 4a..1996 A 
istered. 1996;A 
Div’! lst lien & gen g 48.1944/5 
10-25-year conv 4s 1932/4 
10-20-year conv 48.....1932|M 
10-25-year conv 4}48_..1938|M 
10-year conv 68 929 
Pocah C & C joint 48._.194] > 
OC &T Ist guar gold 58.1922) 43 
Scio V & N E lst gu g 48._.1989|M 
Northern Pacific prior lien rail. 
way & land pam g 45....1997/9 
1997/2 


ter 

Ref & imp 4a eer A. 
St Paul-Duluth Div g 48_.1996/J 
St P & N P gen gold 68__.1923/" 
Registered certificates __1923/Q 
St Paul & Duluth Ist 66..1931/|F 
ist consol gold 46_._...1968) 9 
Wash Cent Ist gold 48___.1942/Q 
Nor Pac Term Co lst g 68..1933) 4 
Oregon Wash ist & ref 48__.1961/ 3 
Pacific Coast Co list g 56_..1946/| 9 
Paducah & Ills let s f 4448_.1955/J 
Pennsylvania RR ist g 48..1923\ 
Consol gold 48..........1943|/™ 
Consol gold 4s..........1948 
Oonsol 434s8............1960 
General 44s............1965 
General 5a....- ae 1968 
Alieg Vail gen guar g 46__.1942 
DRRR & B'ge ist gu 48 g 1936 
Phila Balt & W ist g 4s_.1942 
Sodus Bay & Sou Ist g 58.1924 
Sunbury & Lewis Ist g 48.1936 
UNJRR & Can gen 43_.1944 
Pennsylvania Co— 
Guar let gold 4%s_..._.1921 
Registered 1921 
Guar 3 +4 coll trust reg A.1937 
Guar 3 }¥s coll trust ser B_1941 
Guar 3 }4s trust ctfe C_..1942 
Guar 3s trust ctfs D_..1944 
Guar 15-25-year gold 46_.1931 
40-year guar 4s ctfs Ser E1952 
Oin Leb & Nor gu 48 g._.1942 
Ol & Mar lst gu g 4s._.1935 
Ol & P gen gu 4s ser A.1942 
Series SOS 
Int reduced | to 345_.1942 

Cc hey 9 ee 


Series 


ee 


SERSEEAUELESEERELEREREESEE: F gocgsgeesg 


es C.. 
Gr Rae I ex Lat gu rm 44%s- io4t 
Ohio Connect lst gu 48. _.1943 
Pitts Y & Ash lst cons 58.1927 
Tol W V &O gu 4s A..1931 
ries B 193 


g 1945 
Series E 348 guar gold_1949 
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8314 





1102 





Nv’ lol -- 
103 I 
75°3| 17 
Oct ‘Lyj---- 
} 73 10 
7712 Jan '20)---- 
11744 May’ ly 
94% Dee ‘19 
O9 10L 1s 

73 73 
Mile Jan °'20 
75'\4 Feb ’20 


73 75 
76°53 Nov'l9 
50'4 5219 
55 Nov’ ly 
73 73 
76 May’l9 
1907s Jan °20 
100's Jan °20 
07 Feb ‘14 
76's Oct °19 
37'2 Dee °16 
107's Jan ‘20 
66 67 34 
X4'2 Bept'ly 
100's Feb ‘17 
05%3 Apr ‘19 
83' ‘s Jan °20 


103 
7 +54 
79 


82!g Dee '1Y¥ 
89!2 Sept’16 
823 Jan ‘20 
Jao ‘93 
92 Dec ‘17 
97\4 97%, 
95% Oct °19 
R7 Feh '17\- 
711g Jan °20 
73°53 Jan '20). 
77 Nov'l9 
83'\4 Jan '20 
80's Jan '20 
SO Feb ’20 
85 Dee 'l9 
9 il4 May’lé 
104 Dee ’l5 
¥6'4 Feb °12 
90's Oct °*12) . 
S8l4 Feb ‘17 
79'g Oct °19)- 
7944 May’'l9 . 
87 June’'l9 
854, Nov‘l9) . 
93 May’'ld|. 
03% Aor °17 
87\g Nov‘'l9 
RRig Sept'l7 - 
90 Feb '20).-.-.- 
90 Feb '20\-..-- 
v9 June'l7/_.-- 
90!2 Oct "19! . 

84 Feb "20|--.- 





i 
2 .« 
i 


‘saa 103 

| 74% 8U 

“T5ig 782 
77\i2 T7ie 





99 90- 
, 90 90 


' 


| 84 








80 Pac of Cai—Gu g 5s__.1937 
So Pac Coast ist gu 48 g_.1937 
San Fran Term! ist 46_..1950 
Tex & N Ocon gold 68...1943 
S80 Pac RR Ist ref 48 
Southern—list cons g 58....1994 
Registered 1994 
Develop & gen 4s Ser A__.1956 
Mob & Ohio coll tr g 48...1938 
Mem Div lat g 4%s-5s_..1996 
St Louts div ist @ 4s 1951 
Ala Gt Sou Ist cons A 58_.1943 
Atl & CharlA L Ist A 4481944 
lst 30-year 58 Ser B_...1944 
“7? Dany list g 4s 1 


4s 48 
Atl & Yad list g guar 4s_.1949 
E T Va & Ga Div g 5s8._.1930 
Cons Ist gold 5s 1956 
E Tenn reorg ilen g 568....1938 
Ga Midland Ist 38 194 
Ga Pac Ry let g 68 
Knoxv & Ohio ist g 68__.1925 
Mob & Bir prior lien g 58.1945 
Mortgage gold 4s 1945 
Rich & Dan deb 5s stmpd_1927 
Rich & Meck ist g 5s8_._.1948 
Virginia Mid Ser D 4-56_.1921 
Series E 5s 19 


Va & So’w'n ist gu 5a_. 
lst cons 50-year 5s. "1958 
WO & W ist cy gu 48___.1924 
Spokane Internat Ist g 5s_.1955 
Term Assn of St L Ist g 4443s.1939 
lst cons gold 5s 
Gen refund sf g 4s 1953 
St L M Bridge Ter gu g 58.1930 
Texas & Pac ist gold 58_._.2000 
2nd gold income 5s 
La Div B L Ist @ 5s 
W Min WAa&N W ist gu 581930 
To! & Ohio Cent let gu 568_.1935 
Western Div Ist @ 5s 
General os 5a 


7 

Tol St L & W or lien g 34.1925 

50-year gold 4s 50 
Coll trust 48 @ Ser A 

Trust co ctfs of deposit 


Tor Ham & Buff Ist g 46__h1946 

Uleter & Del ist cons g 58_.1928 
lst refunding @g 4s 195 

Onion Pactfic Ist g 4s 
Registered 


let & refunding 4s8__. 
10-year perm secured 6s_1928 
Ore RR & Nav con g 48_.1946 
Ore Short Line let g 68. _ 1922 
Ist consol @ 58 1946 
Guar refund 46_._._.-_. 1929 
Otab & Nor gold 58_...1928 

let extended 4s 1933 
Vandalia cons g 4e Ser A___.1955) 
Consols 48 Series B 1957|M 
Vera Cruz *& © tat on ote 19%4 





~ : ° —_ © =) wo 
SpccUpeSOmeSUpUNDUNDeEEEREDCCCUD ERTS CCCCCCUR SCT CUDU EES CCU gDUggET E> CANE EC GuCeeUeug> UppeueEEZD>> 


ary eh Gam Sonne TR RIT SAT OI A I ten bee tes Oe Or te DOPOOu. Guu ZOOZOuuee 


iS 
Seer ecsccpecepee 


F 
J 


dina 
727s 

“Sale 
Sale 
Sale 
Saie 
S81 


71Lig 
“5 

7 ils 7 5’s 
$2 84 | 
8514 Sept'ld ---- | - 
55 53 62 
5} 5} 4 | 
80'4 Feb '20 ---- 
67% Jan ‘20 -. -/| 
927, Inty’19 -. - 

80 Jan "20 sete 
RA R5 
70 Oct 19 eooce| 
Silg Mar’l6 ---- 
SS (C6 “30 «cco 


71's 


89's Jan ‘20, alain 
92 July’19)----| 
52 Jan ‘19 
¥91g Jan '20\---- 
1*' Dee "19| sone 
9112 Oct *18) .--- 
65 
9 5g Nv'19) eco} 
69 June'ld, 
102'9 oo! 11) 
95 Jan ‘20. . 

‘1).12 sveed 14) 

93 July’l9 .--- 
815g Geot’ "IRI oe | 
60 Jan °20\-.---'| 
93's Mar'l7 
75 
R2 Jan 
93 Oct 
7Ule 
¥? 

83% 
 b2le 

86 








‘20 
°1Q/__-- 
7012 
June’ ly} ----'| 
g4 | 
521g 25) 
May’ 13) ----) 





*s 


83! Tan '20 ..-- | 
80's Feb '20 

82 Feb ’2) ---- | 
73 Set °19)..--!| 
87'2 Dec 


36 Feb ‘19/..--/| 





1853 Mar’l6|----, 
18 Aug °18'..-- 
| 6R Jan °20,-.-- 

80% Nov’ 19) 

5k) =6Bept’17) 

79'\4 82 | 

s5!g Oct '18)---- | 

84 R4iei 9) 

| 723, 73's 

Sale 100 86101 | 
7 3%4; 758 75% 23 

190 991g QUls 1 | 
9ile Q92'g Feb *20 __-- 
Sale, 80% Sls 25 

95 9153 Jan 

86 89 Feb “18 
once) 80% Dee °19 ...-|' 

81% 80's June’!8!_.-../| 


7712 
80lg 
&3 
7248 
100!2 
75\4 
99le 
92's 
RO ‘4 
Olle 
79\4 


5% 





971g Dee '19 -.-- |_ 


July’ 19 ---- | _ - 
70 | 741s 
32 82 


Aug’ 19) ---- B 


|----||- 


'e Apr °19)..--<,'- 


10%!2 NWov’N4;|.--- | 


67. 


975g July.19'----'|._-_~ 
9 ‘le June’ 19) ---~' care 


55 


56 


6 


8 


i's 


753 
i 
5 


897s 


13) * 


"FO cece} { 


Mav'!9 i 


9!) 683 


it cng... 





* No price Friday: latest bid and asked. 


@ Due Jan, 


b Due Feb. 


g Due June. 


hk Dae July. 


k Due Aug. 


0 Due Oct. 


p Due Nov. ¢ Due Dec. 


8s Option sale. 





Fes. 14 1920.] 


New York Bond Record—Concluded—Page 4 











647 








NW Y STOCK EXCHANGE 
Week ending Feb. 13 














Virginian ist 5s series venenc 


Wabash Ist gold 5s._....... 939 M 
Ff ff ea 1939 F 
Debenture series B_..... 1939 J 


ist lien equips fdg 58....1921)™ 
lst lien 50-yr g term 48...1954' J 
Det & Ch Ext Ist g 58....1941 J 


Des Moines Div ist g 48..1939 
Om Div lst g 3 %s._.....194l 
Tol & Ch Div g 48._..~.-- 1941 
Wash Term! ist gu 3 }s_...1945 
lst 40-yr guar 4s_._..... 1945 
West Maryland ist g 4s_...1952 
West N Y & Pa lst g 58__..1937 
fF es 1943 
| eS RE. p1943 
Western Pac ist ser A 5s ..1946 
Wheeling & L E Ist g 5s__..1926 
Wheel Div Ist gold 5s__..1928 
Exten & Impt gold 5s8_...1930 
Refunding 4s series A..1966 
RR list consol 4s_....... 1949 
Winston-Salem S B ist 4s..1960 
Wis Cent 50-yr Ist gen 48.__.1949 
Sup & Dul div & term Ist 48°36 


Street Raliway 
@rooklyn Rapid Tran g 56..1945 
lst refund conv gold 4s8...2002 
3-yr 7% secured notes..h41921 
Certificates of deposit......-- 
Certificates of deposit stmp’d 
Bk City Ist cons 5s_.1916-1941 
Bk Q Co &S con gu g 58..1941 
Bklyn Q Co &S8S Ist 58_...1941 


Bklyn Un El Ist g 4-58...1950 


Stamped guar 4-5s__._. 1956 


~ County E Ist g 4s..1949 


tamped guar 4s... .... 194 
Nassau Elec guar gold 48.1951 
Chicago Rys Ist 58... .... 1927 
Conn Ry & L Ist & ref g 4s 1951 
Stamped guar 4s___._. 1951 
Det United lst cons g 4 4s__1932 
ft Smith Lt & Tr ist g 5s._.1936 
Gud & Manhat 5s ser A_._.1957 
Adjust income 5s__.._... 1957 


{nterboro-Metrop coll 48.1956 
Certificates of Deposit._.._-_- 
dnterboro Rap Tran Ist 58_.1966 


Manhat Ry (N Y cons g 48.1990 
Stamped tax-exempt. ___. 1990 


Manila Elec Ry & Lt sf 5s_.1953 
Metropolitan Street Ry— 
Bway & 7th Av Ist c g 58.1943 
Col & 9th Av Ist gu g 58s_.1993 
Lex Av & P F ist gu g 5a_.1993 


Met WS EI (Chic Ist g 4s__1938 
Milw Elec Ry & Lt cons g 58 1926 


Refunding & exten 4%s__1931 
Montreal Tram Ist & ref 58.1941 


New Orl Ry & Lt gen 4 %s__1935 
N Y Municip Ry Istsf 5s A_1966 


N Y Rys ist R E & ref 4g__.1942 
Certificates of deposit 
30-year adj ine 5s 
Certificates of deposit 


N Y State Rys Ist cons 48_1962 

Portiand Ry ist & ref §s__.__1930 

Portid Ry Lt & P Ist ref 58.1942 

Portiand Gen Elec Ist 58.1935 

8t Jos Ry LA & P Ist g 58__1937 

St Paul City Cab cons g te..39°° 
6 


Third Ave Ry ist g 5a____.- 1937 
Tri-City Ry & Lt Ist s f 5g_.1923 
Undergr of London 4}4s__..1933 
a a a ce ee 1948 
United Rys Inv 5s Pitts iss__ 1926 


Third Ave ist ref 4s_______. j 
Adj income 5s 


Income 6s 


United Rys St L Ist g 48__..1934 
St Louis Transit gu 58._..1924 


United RRs San Fraef 48_..1927 


Union Tr(N Y ctfs dep._...-- 
Equit Tr (N Y inter ctfs 


Va Ry & Pow Ist & ref 58___1934 


Gas and Electric Light 


Atlanta G L Co Ist g 58._._.1947 J 
Bklyn Un Gas Ist cons g 58.1945 M 
Cincin Gas & Elec Isté&ref 56 1956 4 
Columbia G & E Ist 58___.. 1927 4 
Columbus Gas Ist gold 56..1932 J 
Consol Gas conv deb 68__..1920 
5-yr convertible 7s Feb 19°5_.' 
Cons Gas EL&P of Balt 5-yr 58°21 M 
Detroit City Gas gold 58__..1923 4 
Detrolt Edison Ist coll tr nt 
l 


Ist & ref 5e ser A 


Eq GLN Y Ist cons g 5s_..1932 ™ 
Gas & Elec Berg Coc g 58..1949 4 
Havana Elec consol g 53._..1952 F 
Hudson Co Gas Ist g 58__..1949 M 
Kan City (Mo Gas Ist g 58.1922 A 


Kings Co El L & Pg 5s____. 1937 A 
Purchase money 686_..-.-. 1997 A 
Convertible deb 6s____.-_- 1925 ™ 


Ed El Ill Bkno Ist con g 48.1939 4 
Lac Gas L of St L Ref & ext 58°34 4 
Milwaukee Gas L Ist 4s....1927 ™ 


Newark Con Gas g 5s8___..- 1948 J 
NYGELGH &PgS5s....- 1948 J 
Purchase money g 48._..- 1949 F 


Ed Elec II! 1st conaz @ 58... 1995 J 
NY&Q El L&P 131 con g 58.1930 F 
Pacific G & E ‘o—Cal G & E— 
Corp untf~ing & ref 58_..1937 M 
Pacific G & E gen & ref 58..1942,4 


Pac Pow & Lt Ist & ref 20-yr 


66 International Series_._1930 F 
Pat & Passaic G & El 58_...1949 M 
Peop Gas & C Ist cons g 68.1943 A 

1947 M 
~ Ch G-L & Coke Ist gu g 58 1937 J 

Con G Co of Ch Ist gu g 58 1936 J 

Ind Nat Gas & Oil 30-yr 561936 M 

Mu Fuel Gas ist gu g 58..1947 M 
Philadelphia Co conv g 58s..1922 M 
Stand Gas & El conv s f 68._1926 J 
Syracuse Lighting Ist g 5s..1951/4 
Syracuse Light & Power 5s8._1954 J 
Trenton G & El Ist g 5s_...1949 mM 
Union Elec Lt & P Ist g 56..1932 M 

Refunding & extension 58.1933 ™ 
United Fuel Gas ist s f 68._1936 J 
Utah!Power & Lt ist 5s._...1944 F 
Utica Elec L & P Ist g 56...1950 J 
Utica Gas & Elec ref 58..... 1957\J 
Weatchester Ltd gold 58_...1950 J 


Refunding gold 5s 
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2 t 
Price Week's a3 Range 
Friday Range or Sa, Since 
Feb. 13 Last Sale |™ || Jan. 1. 
Ask Low High| No.|\Low High 
8253 Sale| 825s 825g 1| 825g 8514 
8714 Sale| 87144 88 | 26] 874 91 
84 80 Feb ’20) ...j| 80 83 
atthe séaa o> SEP Eesalanon oueh 
99 10012) 971g July’19/..-.||.--- ---- 
70%4| 703, Nov’l9|-.--./|'---- ---- 
887g ..--| 88% Jan '20 ----) 8834 88% 
Tae Ge AM TBleccelicecs once 
65 67 WE BPlcocallesse o<se 
oene 6ene Tame GePiPicecciicecs <= 
75 | 70 Jap °20..--|| 70 72 
ssa [i ; Ee cesdtenem chee 
Sale; 4914 5014 4914 52 
93 92 Jan °2U).... 2 92 
651g 63 Jan °20|..--| 63 63 
oboe enae wag Fo a cmne anes 
Sale| 8l Slice} 16); 81 88 
92 | 91lg Jan °20)\-- -'| 9lle 9212 
Ge seee:. Be Et iawmee tence « once 
canal Ge GEE Blleeceilcoec« o@ ae 
Sale 50 51 
5312, 53 53 3\ 53 545s 
76%8| 6753 Nov’lQ}....|..-- ---- 
68 | 68 68 11/68 71 
70 70 Jan ‘20)-..-'| 70 70 
301g} 301¢ Jan °20/.---'| 3012 3312 
29 283 Jan °20')..--| 25 28 
Sale| 39 40 33; 39 # 50 
2 | 43lg Jan °20)....|| 43 47 
3912, 33 Feb ’20\....'| 3llg 45 
7 70 tit inetiaé os safe 
7. | Ge ET Elwceelioces seas 
Sebe cane Gee EGS “Eicecslece~ cane 
Sale| 62 62° 613g 63 
6lig| 62 Jan '20)..--'| 62 63 
Saic| 5014 5Ol,4 21 50 55 
57 | 62 Jan’ly ----| ko Fp neti 
23 28 Jan ‘20\..--'| 26 28 
6714) 6812 6812 1'| 6812 70 
697s| 60 60 2} 60 60 
7. Qa Eoaseelicees 6mee 
cone! G& 66 10! 66 69 
Ox 68 Jan °20)..--'| 68 68 
Sale| 54 551g 115) 54 60 
Sale| 13 1434; 147) 13 167g 
—ClrA EE. Og | ep 
Sale| 141, 15 | 159 14!ls 1912 
Sale| 15 15%! 32/15 19 
Sale| 48 52141 333; 48 57 
571g) 55le 56le 1| 56% 60 
53!13' 59 Feb ’'20\_-..| 561g 60!le 
cease Seco 75 Oct'19 corel Fes pane. es 
| 53 | 461g 47 | 15) 46 50 
ee ee” be 
45's) 67\e Sept’19|..--||_..-. ..-- 
eens gee et Met Eitanselecoce wsae 
Sees ee PRN En colleces shun 
Slig!} 77 Jan °20|/..--'| 77 77 
Sale| 70 70 2\ 70 70 
638 ot. Be Eiaswnelliawae & ome 
50 57 July’19 ee-e lewo- eoce 
Sale| 275g 28 30 | 2753 32 
30'4 28 Jan ‘'20|--..| 28 $31 
Sale 5le fils 33 Al» 7% 
| 7is)} 61g Feb'2)|----| 6 Tle 
5) S51 Jan °20) ..-} 50 5214 
72!2| 647g Jam °20).. ~| 6473 6478 
ee ee. ees 0 ce sone 
oe | Mee BU Biiceceioars «08s 
fit = aac 
82 80 Jan ‘20\..--| 80 80 
Sale| 45 46%; 10145 51% 
Sale| 274, 23 | 55/| 27%, 30 
85lg| 84 Jan "20/..--/| 83 84 
Sale| 90 90 1| 90 92 
ee ee TO naalicdaco cose 
samen Ge Be Wilen<elsceo cane 
70 | 70 70%3; 13) 70 75% 
oe. 2 ne Se. Cae 
547g} 60 June’l7|..--||_.-- ..-- 
33 | 2912 Jan ‘'20)..--'| 2912 29le 
25’3| 27 Jan °20'_.--'| 25% 29 
25/8; 26 Feb '20|..-.; 26 238% 
th Se ae 
onés.Ge BETS cocdinese $+ 2684 
76 | 73 73 4; 70 73 
FF ee “3 see eee 
244 85 Feb’2u ..--/| 85 85 
ff ee "7g a, eee 
eane 2006 00 Jan ’20 ___._| 9912 100 
Sale 99%, 109 | 277) 99% 10012 
oe | Wt CE cceilenca Sine 
Y6l4' 961g IDec "19)----||..-- ---- 
94 | 95 Jan ‘20 ..-.| 9414 95 
Saie 87%, 87% 1| 87%. 90 
94 | a 
eons ---- Se) | DP Oh. weee le oee case 
89 | 85 $538 | 84 85% 
P< e Ee. SO sais le cw sateen 
ee er ly ee 
ogee! Ge 08 “Miicanetecos coc« 
99’s' O¥lg Nov‘'l9 .... |... _--- 
Y¥': O98 gl I 
80 | 75%; Jan '20 .--.| 7544 75% 
82!3' 82 Feb ’20_. -| 82 822 
87! 87 Dec'l9 core |--2- ---- 
86 (|104!g Anr’l7 ....|---- .--- 
Sllg 81% Feb '25 ..--| 8114 8512 
Sale, 62% 63'\4; 24) 625, 64 
eee Ge BE Eileseelc ous cove 
$1 | 961g Aug’l7|..--|---- ---- 
Sale| 83 83 5| 23 9014 
80 79% 80'g 13; 794 83 
8073' 82 Apr’19)....' ae li te 
. ceive oniee Se Se ete es 4b aot 
i a i 
6673 64 647s 4; 64 64 
85 80 Jan ‘'20;..--| 80 80 
ee eee Se ee nk ee 
in ntene BR », = a - 
cee wimiedl i YY, ee eee 
Sale| 87 88 7 | 87 Rg 
Sale; S612 87 6| 85le 91 
dane eal ree Seer eee. Ue wees 
amine Ge Tt in naeiinnes eo sHOo 
mee eone Lg a Se 
eee Ge ee eee, Cas male 
977s| 82 July'19 -... at oe ale 
97 | 97% Nov’'l9 ..-- are 
Sale| 797s 8219 19) 797% 85% 
nate) Me. eed 
RRie! 87 Novw'ld9|..../-.-.- -- 
90 | 88 Oct’19 
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N Y STOCK EXCHANGE 
Week ending Feb. 13 





Interest 


ae 

| Range 
Since 

Jan. 1. 

















Miscellaneous 

Adams Ex coll tr g 48_..... 1948 
Alaska Gold M deb 6s A....1925 

Conv deb 6s series B..... 1926 
Am SS of W Va Ist 58...... 1920 
Armour & Co Ist real est 4s '39 
Booth Fisheries deb s f 6s...1926 
Braden Cop M coll trs f 6s..1931 
Bush Terminal lst 4s...... 1952 

Consol 5s....... 1955 








Chic Un Stat’n Ist gu 4s A 1963) J 
Chile Copper 10-yr conv 7s.1923|M 


Morris & Co Istsf4 
Mtge Bonds (N Y 4s ser 2 
10-20-year 5s3 eries 3 


N Y Doc. 50-yr Ist g 48_...1951/F 
Niagara Falls Power Ist wer 4 
a 


Ref & gen 68 


932\A 
Niag Loc. & O Pow Ist 58_.1954|M 
Nor States Power 25-yr 58 A 1941/A 
Ontario Power N F ist 58..1943)F 


Ontario Transmission 58....1945 


Pan-AmPet&Tr ist conv 68°19-’27/|J 
Pub Serv Corp N J gen 58..1959|A 
Tennessee Cop Ist conv 6s..1925|M 
Wash Water Power ist 58..1939/\J 
Wilson & Co Ist 25-yr a f 68. sane zy 


10-yr conv s f 6s 


Manufacturing & industrial 
Am Agric Chem Ist ¢ 5s_...1928 
Conv deben 5s.......... 1924 
Am Cot Oil debenture 5s8...1931 
Am Sm & R Ist 30-yr 5s ser A °47 
Am Tobacco 40-year g 6s...1944 
sheet 1951 
Am Writ Paper s f 7-68_...1939 
Baldw Loco Wor-s ist 5s8..1940 
Cent Foundry Ist s f 6s....1931 
Cent Leather 20-year g 58..1925 
Consol Tobacto g 48___.... 1951 
Corn Prod Refg sf g 5s....1931 
Ist 25-year gs f 5s._..... 193 
Distill Sec Cor conv Ist g 58.1927 
E I du Pont Powder 4 \s...1936 


General Baking Ist 25-yr 68.1930 


Gen Electric deb g 3 4s_...1942 

Debenture 58.........-. 1952 
Ingersoll-Rand Ist 58_... 
Int Agric Corp Ist 20-yr 58_..193 


Int Paper conv sf @ 5s....- 1935 
Ist & refs f conv ser A...1947 
—s & Myers Tobac ent? 


Nat Enam & Stampg Ist 58.1929 
Nat Starch 20-year deb 0... 


National Tube Ist 5s_....-. 19 


N Y Alr Brae Ist conv 68.1938 
Pierce Oll 5-year conv 6s8..¢1920 
10-year conv deb 68....41924 


Sinclair Oll & Refining— 


lst 8 f 7a 1920 warrants attach 
do without warrants attach) 
Standard Milling Ist 58....1930 


The Texas Co conv deb 68..1931 


Union Bag & Paper ist 58..1930 
1930 


ES TES EE 
Union Oll Co of Cal Ist 58__1931 


U 8 Realty & I conv deb ge 5a 1924 
U 8S Rubber 5-year sec 16...18% 
U 8S Smelt Ref & M conv 68.1926 
Va-Caro Chem Ist 15-yr 58.1923 
a ae €1924 
West Electric lst 58 Dec....1922 


Ist & ref 5s series A 


Conv deb 6s 


Coal, tron & Steel 


Beth Steel ist ext a f 58....1926/3 
ae 1942\™ 


lst & ref 5s guar A 
20-yrp m & impea ft 56...1936 


Buff & Susq Iron a f 56....1932/4 
NS eee a1926|M 


Debenture 5s 
Cahaba C M Co Isat gu 68..1922 


Colo F & I Co gen sf 5s8....1943|F 
Col Indus Ist & col! 5e gu__1934|F 


Cons Coal of Md Iisté&ref 58.1950 
Elk Horn Coal conv 68 1925 


Illinois Steel deb 44s...-- oe A 


Indiana Steel Ist 58.....-.- 
Jeff & Clear C & I 2d 5a._...1926 


Lackawanna Steel Ist g 56..1923/A 
lst cons 58 series A_....- 1950|M 


Midvale Steel & O conv s f 581936 


Pleasant Val Coal Ist s f 58.1928/J 
Poecah Con Collier ist 8 f 58.1957/\J 
Repub I & S 10-30-yr 5a 8 f. 1940 A 
St L Roc. Mt & P 58 stmpd_1955/J 
Tenn Coal I & RR gen §8..1951|J 
U 8 Steel Corp—({coup. . .41963|M 
af 10-60-year 5s\reg.-- -61088 


Utah Fuel Iet sf 58......-.- 
Victor Fuel Ista f 5s 
Va Iron Coal & Co-e Ist g 58 1949 


Telegraph & Telephone 


Am Telep & Tel coll tr 48. ..1929 
Convertible 48.........- 1936 
20-yr convertible 4 4s_...1933 
30-yr temp coll tr 58...-. 1946 
7-year convertible 6s...-.-. 1925 


Cent Dist Tel Ist 30-yr 58..1943\J 
Commercial Cable lst g 48..2397/Q 


Pees. . sssneassucoce 2397 
Cumb T & T Ist & gen 58_..1937 


Keystone Telephone Ist 58..1935 J 
Mich State Teleph Ist 58...1924\F 
N Y & N J Telephone 58 g..1920 


N Y Telep Ist & gens f 448.1939 
30-yr deben s f 6s_..Feb 1949 
Pacific Tel & Tel lst 58...-.. 1937 
South Bell Tel & T 1st ef 56.1941 
West Union coll tr cur 58...1938 
Fund & real est g 4448...1950 


Mut Un Tel gu ext 58__..1941|™ 
Northweat Tel au 4 Wage... 1934 J 


puepn>=-2F58 


COL ZOuZPOZOuP ue Ou OZZ Zu 0 Zn 00uOPOULZHaw 





4s....1939/J 
966 


72 Jan '20 
15512 May’'l19|---- 
-| 64 6153, 9 








— 

© 

BRSSESe 

ZeZseep sZIPS VES TPP ZW 


ZumPUTOZZroOrZuvOoZzrd 





85 18 8 
Sale 106 103 14 
9 | 85ls RHlg 2 


100's Nov'ly 
104% Jan °20 


12312 Aug’l9d 
997, July’19)\..--' 
9lis 2 




















GS ge GGG Ge sy GeggZgeerpa>: & 
' 
KOOP uUCeueuaZe> Le OZZuO0Proro: « 








Die ZZ Zee OuemnOUZOEgrrontauwze 





wae OF ODD 











Week's 3 : 
Range or S 
Last Sale | 

Low High| No. 
56 56 5 
20 20 
13 13 ‘ 

“Satg ~~ "881g) 743. 





75% 79 
85 85 1 
68 Jan °'20)..<- 
93 Dec '19|---- 


8753 91 68 


8153 83 11 
83 Jan '20)-.«..- 
83 Apr’l4|..-.- 
94 June’l6|..-.. 
65 Feb '20 -..- 
9212 Jan °20\---- 





10113 Oct’19)/-... 


9514 Jan '20'..-- 


907s July’19) ----! 


95'4 a 31 


91 92 50 





931g 98%) 7 


9312 951g 19 


88 8834 2 
2% 837s, 52 


119 119 5 
87 Sept'l9)..--' 





to 


S213 S2ig 


100%, Dee ‘1y|---- 


80's Jan 20 ---- 
9 95 AT 


t 
73'2 Dec’18'..--| 
10014 Jan ‘20 .-.- 
00'4 10014) cs 


&3 





06 Nov'l8 core 
) 


78's 79 
99!3 Jan ‘20).--- 
6 6 1 











107%4 10314 5 
R578 86 19 
97'2 Jan °20'..-- 


04 =Aug@’ls'... 


' 91 911, 10 
3 


O3'4 9ilg 





Ollg 


9) 100 | 1s 


861g Nov'l9 


87l2g Dec’18)----| 
95 Oct’19 “" 56 


5 | 
1Ol's 73 5 


178 8514! 141 


102!z Feb ‘20 .-.-- 
93 | 22 


93s 


10 Jan ‘20 -.-- 
Sale 9 96 4 


Bale 955g 955g, 24 
| 84 85 3 
8234 8373, 1s 


931g July’l¥|-.-- 
91% Nov‘l9 _—-—- 


101 Wec'l4|-..-- 


841g Feb '20)|-..-- 


8212 Jan '20)---- 


Oli, 9; 9 





"82 Feb ‘20 ----' 


917s 91" 1 
70 Jan '20)\---- 
“UQlg Feb '2)'---- 


95 97 | 196 


9914 Jan ‘20/---- 


8644 Nov'l9)----' 
70 Mar’l9 vers! 


818, 815g 





77's 771g 34 


80 May’'l¥|-.--- 
3 





84 841g 

R1 R144 2 
95lg 97%,| sl 
UH 9} 4 
73 Nov’'l7|--.-- 
681g Jan’l8|..--. 
85 . 

9% #£«Apr’l6)-.--. 
8h 86 1 
99's Jan ‘20)-..-- 





921s 937s, 31 
S5le 86 4 
831g Feb '20 ..-- 
. 861g Jan °20 ..--' 


79’8 7973 


10i1g Sept’17'..-- 


94 WNov'ls .. 


Low High 





6 
993g 10219 114 
325 





83 
9454 Sept’1d | -.--: 
91 91 1 
701g Jan °20)----' 
87 91 6 


| 
| 


7278 734 6 
83°, Nov'lY|----| 
98 Feb’l9).---| 


~-_--— 


| 88 909 | 23 
Sule 82 53 65 


557, 58le 
15le 20 
13 13 


-_--- -~—_-—-- 


93 99% 


86 

82% 86le 
119 119 
“81lg 83% 
"80 «81% 
94 97% 





— 10014 10014 


100‘4 10012 
83 3 


8 

106 lil 
S5leg 89lg 
107%4 10912 
85!lg 88 
9712 O7le 
| 91 9312 
95 99%, 











Q91lg 93le 
95 1005's 


76 
101'!g 1031% 
817g 90 
10212 105 
93 95%2 
100 101 
956 97% 


~~ -—-—-- ~-—-- 
-—-—-—-—--— -~_-- -— 


~--- =- --- =- 


~~ -—- = -~_--- 
~---—-- ~~ -—- = 
~~ -_—-—-<- -_-- = 
-~---—--- ~~ --—--- 


~~ -- - ~--«- * 


“~=-—-- «+ © 


















| 





*No price Friday; latest bid and asked. 





. aDueJan. b Due April. c Due May. g Due June. 4 Due July. k Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. s Uption éale. 





Mesa 110. 


——EE A 


BOSTON STOCK EXCHANGE —Stock Record ,. 


—NOT PER CENTUM PRICES. 


I 


SHARE PRICES | Saiesfor STOCKS 


— | the BOSTON STOCK 
Friday Week. | EXCHANGE 
13. | Shares | 


Range for Year 1919 Range for Prevtows 


Year 1918. 


Saturday 
Feb. 7. 





rey 
Feb. 


Tuesday 
Feb. 10. 


| Wednesday | 
Feb. 11. 


Thursday | 
Feb. 12. Feb. 


ee ee oe — — | 
; 





Lowest | Highest Lowest | Highest 











124 
*621» 
*RS 
*3019 
ads Te 
*132 
*5 
*s 


* 


~_—— «= 


~- 


ee 


Wer sy ho Ww 


*.5 
. Wot Oh S 


*6014 
. ~~ -_— « 
40 

*40 
86 
50%%4 

*40 


*15 


oa 
2le 
3 
2 


' 
_ Se eee wee 7 


ts 














2%, 
23,4! 
144) 


4 
*}1o 


150 


73 
*271e 
3414 
19 
31 


2514 

10le 
98 
70 
*60 
*134 
40 

*A(Qlo 


*21o 
lle 











5le 
92 |*- 
7915 *_ 
10% 
L6Gilg 
40, 
9 


32lo 
493, 





15g 


wo Dts 
mi £6 > 
i 


—" 
sx 


— ot ot 
re te & 


~“) 


' 
ye eee eee 


1912 
*5le 


10 
155g 
.60 
*11o 

30 

*47 


*]1lo 


120 
%4 
30 
Last 
Last Sale} 134 
Last Sale'10c. 
Last Sale| 6le 
Last Sale} 8 
Last Sale|\1 30 
Last Sale|85 
Last Sale\49le 
Last 
Last Sale|\68 
65 
| 2319 
Sale| 85 
Sale 95 
| 


Last 
La st 


Last 
Last Sale 87 
| 


| 


STOCK | 
EX- 
CHANGE D | 
CLOSED— 
LIN- 
COLN’S 
BIRT H- 
DAY 


' 

bo 2 
as dO | 
i 


bho 

~j] Gi bo 
**. 

~ 


~_- 


150. 
28 


| 


Last Sale’ 28 i 


6910 
60 
13454 
3512 
35 





8H 
2710 
168 





| 


23 
Last Sale 60 

60 
Last Sale 60 


Last Sale| .99 
HSlo 
* 40 
32 
11 


Last Sale .25 





Last Sale 3, 
39 
*79%4 
3010 
#334 
134 
*3 lo 
Last Sale 3 
210 
*41o 
75g 
6Hle 
*60 
3 
1914 
5l4 





Last Sale 791e 





2 
*2lo 
*1lo 


Silei40 F 


Sale17  F 


Jan’20 


60 
Feb'20 


Jan'20 


Jan’20 


Feb’20 


Last Sale 2312 Dee’l9 
Feb'20 


121 
2 
44 
30 

eb’20 


Jan’20) 
Dee’19 
Jan’20) 
Jan’20, 
Jan’20) 
Jan’ 20) 
Dec’ 19) 
Sale| 103%, Oct’ 19) 
Jan’20. 


65 
2534) 


Jan’20) 
Dec’! 9 


eb’20) 
Jan'20) 
42 


| 
ne | 
23 | 


aie 
3g | 


15019, 
29 ! 


‘eb’ 20) 





70 | 
6014) 
13444) 
39190 
33 | 
S614) 
29 

169 | 
38 | 
94 | 


46 
95 


5 
1334 
41 

119 
(R34 
4414 
2512 
1319 
1734 

+0) 
24 


OSloe 
65 





32 
lille 


3934 

SOloe 

31 
414 
134 
4 


Zle 
5 
Ss 
lo 


10 
15%, 


4 
234 


93 Boston & Albany 
753|\Bosten Elevated 


1 
4 


394' Boston & Maine 


900 'N YN a & Hartford... 


20) 


115 


2. 
l 


5) 


ae 


274 


17 


455 Elder Ceracration - 
15' Fairbanks Company 
‘ ‘Gorton-Pew Fisheries... .. 
6, 000 Gray & Davis fac... .-- -- 25) 
872 International Cement Corp--.| 


690, 
5 


100. 
] 750, Island Oil & Trans Corp... 10 
540) Libby, MeNeill & Libby--- 
2! 5) Loew's Theatres 
476\| McElwain (W H) Ist pref_100 
265 Massachusetts Gas Cos_..100 
EP See 100 
40) /Mergenthaler Linotype_..100 
l ,030) Mexican Investment Inc. 
35\'Mullins Body Corp-_-- no par 
105|\New England Telephone..100 
1,490 Ohlo Body & Blower 
OS Sl» 
130| Parish & Bingham Corp_no par 
100' Plant (Thos G) pref 
100, Reece Button-Hole 0, 
1 O75 ) Root & Van Dervoort Class A! 
1,170 Shawmut SS 25 | 
638 Simms Magneto 5 
198|\Stewart Mfg Corporation... 
2,623' Swift & Co 100 
50;| Torrington 
3,501' Onited a Macb Corp... 25 
240) 5 


67) 


ie 465) Waldorf System Ins 
1,170|\Waltham Watch 1 
3 3,995, Walworth Manufacturing. 20) 
‘Warren Bros 19 


100! Alzgomab Mining 


345) 


~"100 Bingham “Mines 
Butte-Balaklava Copper... 10) 
Calumet & Hecla 
Carson Hill Gold 
}|}Centennial 
237|\Copper Range Co 

25| Daly-West 
Davis-Daly Copper 10 
East Butte Copper Min... 10 


“45 
3,960 


| Do 


Boston & Providence 
-| Boston Suburban Elec. no par) 


De 


eae & Wore Elec pre no par 
Chic Junc Ry &US8S Y_...100) 


Do 


_|Georgia Ry & Elec stampa. 100) 
| 100 


Do 


Nor hern 


Norwich & Worcester pref.100 
43\Old Colony 100 


‘Rutland 


‘Vermont & Massachusetts 100 
147| West End Street_........ 50 
EEE ae 50 


j 
| 


Do 


D0 


Internat 
| Do 


Do 


Do 


Do 
Do 


Allouez 


255\ Franklin 


25) 
52|\Hancock Consolidated... 25) 
)i Helvetia 
Indiana Mining 
Island Creek Coal 


5ilsle Royale Copper 

Kerr Lake 

35|\ Keweenaw Copper 

Lake Copper Co 

La Salle Copper 

)} Mason Valley Mine 

: Mass Consol 

.923| Mayflower-Old Colony... 25 
5! 





Michigan 


186| Mohawk 


335\ New Aradian Copper 

875 | New Cornelia Copper 
420'New Idria Quicksilver___- 
New River Company 

pref 


50 Ojibway Mining 
440, Old Dominion Co 


Do 


75 Os 
83 Quincy 


2 
103 St Mary's Mineral Land... 25 
735 Seneca Copper Corp...oe par 


202 Shannon 


750 South Lake 
100 South Utah M &8 


280 Superior 


3,260 Superior & Boston Copper 10 
25 


186! Tribity 


1,450 Tuolumne Copper 
1,795 Utah-Apex Mining 


1220 Utah Metal & Tunnel 


100 Winona 


lat pref 
2d pref 


Railroads 

116 
62 
RH 


28 


Dec 2 
Dec?! 
Jan30, 
40 Octlod' 
130 Sept22) 
10¢ Dec29) 
312 Nov24' 
21g Nov24! 
132 Oct 1) 
34 Febl13 
47 Nov 7 
99%3 Marl15 
70 Marl5 
5978 Dec30 
2514 Dec12 
86 Decl9) 
94 Oct27 
Z71 Deeld 
15 Deels 
82 Oct30) 
3812 Sept24) 
47 Sept24 


New Hampshire_100 


pref 





Miscellaneous | 
3! am Oll Engineering 
2001 A mer Pneumatic Service... 25 
>| Do pref 
227|Amer Telep & Teleg 
030) Amoskeag Manufacturing... 
pret 
467 Anglo-Am Comml Corp. "mo par 
L10;/Art Metal Construc Inc... 
2,168 Bigheart Prod & Refg.... 10 
1,515 Boston Mex Pet Trustees... 
200 Century Steel of Amer Inc. 
104' East Boston Land. 
3,430 Eastern Manufacturing 
105 Eastern SS Lines ine ‘ 4 
bref if 


5 Dec22! 
55c Jan 2) 
21g Apr & 
95 Dec30 
79 Febl5 
781g Jan 9, 
16 Dec3o 
1713 Jan21 
7 Dee 5 
21g Dec30 
6 Dec 3) 
41g Jan 4) 
3lig Dec22. 
Jan2zZ| 
39 April) 
i138 et 9 
23120ct 

5219 Fan2%| 
28 April) 
A37 Septi1| 


10 





10 
10 





50| 


Products 19 Nar20| 
75 July 8 
5%, Dec17) 
285% Nov13) 
85g Febl0) 
90 Jani7 
6714 Novl9 
60 Deel3) 
130 Febl0: 
47!2 Nov29) 
321g Sept30 
Sept26) 


10 
10 


10 


Feb2a 
Aug21. 

Jan 6 | 

Jan 3 

July 1| 
Dec3 1, 

15lg Dec24! 
321g Jan23) 
115 Jan30) 
521g Janl3 
44 Janl3 
251, Oct28 
7% Jan21 
6 Mayl9 
00) Aug26 
Mar24 
Febl4 
Jan 2 
Jan23 








Mining 





60 Apr22' 
621g Mar22 
10c Apr30) 
3212 Dec 13, 
10%, Feb28 

6 Nov24 
20c Jan30 
350 Marli4 
1244May 5 
12 Mar2l1 
39 Mar 5 
2 Marll 
43, Feb13) 
3 Feb28, 





20¢ Feb20 
50c Mar 8 
42 Aprl6 
78 Aprl2 
24 Jan 2 
31g Oct16 
99c Mar 4 
3 Jan25) 
2 Apri6 
2ig Apr23 
4 Feb 7 
2 Janl3 
21e Feb24 


87g Febll 
57% Mar 1 
8l4 Janl5 
9 Feb20 
25c Apr22 
75e Marl5 
301g Mar 5 
45 Marl7 
52 Mar22 
40 Mar 4 
13. Jan22 
lig Marl5 
40c Janl3 








1g Marl3 
50c Jan 9 


Dec 16 


145 Apr 3 
SOlg Apr 5 
97 Jan2s 
381g July29 
50 Jan27 


168 Jan 6) 


70¢ Nov 5) 
11 


135 Jan 4 
90 Juneld | 
58 Jan 2) 

110 June24 
781g July29. 
83 Jan 6) 
40% July29. 
991g Aug 6) 
115 Oct29 | 

105 Jan 3 
23 May27 || 
100 Janis) 
50 Apr 3)) 
58 Junel3| | 


’ 
' 
it 


714 Nov 8) 
2 Augl4) 
914 Augl4!| 
1081gM ay27 || 
152 Nov21)| 
R419 Dec 1|| 
211s Nov 5| i 
261e Dec17)| 
131gMay19 | 
47%, Novl0 | 
1512 Mar17 | 
67aJunel9 | 
34. Nov25)) 
24 WDeecl7)) 
79 Dec17|| 
172 Jan 2) 
38% Nov 7)! 
931g Nov 6)) 
38 Mayl17)| 
5412 Novld' 
581g Oce22) 
90 Sept 6 | 
9% Feb20) 
3! 


Oct 20); ..- 


Janl5 
Mar26 | 
Jan 9. 
Jani3)| 
Junels | 

July17 
OctZ0 | 
Marl6 


199 Nov 1)! 
5514 Oct24 | 
991g Dec31) 
16 Mayl5 
59le Oct20 | 
3514 Dee 8 | 
2714 Novl0 
5914 Oct24) 
150 May 5) 
7412 Nov 7 | 
55 May 6) 
31 Jan25_ 
2053 Nov 3) 
2112 July10 | 
43. Oct23) 
25 July24) 
83 July 14 || 
72lgMay 2 
80 Julyl6) 


21g July25 
91 July29 
1g July30. 
62 July28)| 


480 Julyl7 
365g Dec31 
20 July28 
62 July28 

3%4Mayl4 
1413 Oct20 | 
21 Aug 9)! 
634 July26 
Vig July2s8 
7%4May21 | 
2 July26 
55% July28 
8812 July30! 
41 July29 
6!\gsMay 9 
243 July31 
73g July28) 
512 July28 
45g Oct3l 
10 July28 
13igJune 2 
10 July26 
83 July28 
612 July28 
2914 July31 
1213 July31 
28 Oct 4 
87 Novl0d 
13!gMayl2 
204g July23 
13% July30) 
414 July29 
5212 July28 








2612 July29 
4\4 July30! 
3'gJune 6 

50c Augl4 

LilgJune 5 

5% Nov24 
5i4June 2 

2%, Sept17 
35gJune 2 

12% July29 


Jan14/ 
30 Feb 7)! 


122is Apr 
37 Jan 
9lls Dec 
ig Jan 


27 Feb! 


150 Apr 
50 
101g Mar 
25 July 

138 July 
821g Apr 
53 Jan 

106 Sept 
70 Oct 
77igJune 
27 Feb; 
84 Oct 
95 Jan) 

Z881eJune’ 
20 Jan! 
80 Aug) 
37 Feb 
47 Jan: 


40 July 
4 Sept 
904, Aug) 
601, Jan 
76 Jan 


ll Feb) 


idtyMay. 
4 Jan! 
6 Nov 
39 (Oct 
134 June 


271gJune 
Aug, 


Bly Aug, 


7%June 


107 June 


“821s July 
130 Feb) 
"91 Aug 
ll Jan 


-_-—-—-—-—*+*ee=- «= 


Oct 
102 Aug 
45 Jan 
3312 July 
24%, Aug 


1l5e July 
40\, Dec 
1l Jan 
9 Nov| 
20¢ Oct 
425 Dec 
"iéaJansl 
40 Dec 
lig Apr! 
4%, Dec} 
Sl Mar| 
3 June) 
4%, Dec) 
15c Mar 
40 July 
447, Dec 
79le Oct 


191, Jan). 


5 Jan 
80c Sept 
3% Dec 
2 Jan 
2% Dec 
3%, Sept 
65c Mar 
40c June 
5012 Dec 
lg Aug 


46lsJune 
Dec 

38 Dec 
7 Jan 
2%, Dec 
12 Sept 

10e Dec 
4 Feb 
lg Aug 
212Sept 
73ce Deo 
1l4May 
7 Dec 
1 Dec 
15g Dec 


Dec 





lg Nov 


146 
8&0 
9S 


60 


Nov 


81 Feb 
88 Nov 
46 May 
95 Nov 
100ig Nov 
1121, Dec 
25 Jan 
90 Oct 
50 July 


2ig Mar 
1553 Mar 
109g Oct 
92 Nov 
82 June 


219 Dee 


147g Dec 
53%May 
“13° Mar 
58 Mar 
186 Nov 


6414 Nov 
35 Aug 


--—-* oe © «= 
~ -s &@& oe @ 
«+ eee 


147 Nov 


--« ---— « 


10012 Oct 
160 Nov 
100 Feb 

= Mar 


-41i2 Nov 


l4g Jab 
S6 Nov 


661¢May 
213 July 
17% Mar 
20 Jan 
80 Jan 
97g Apr 

















*181l2 


19 18lo *181e 
*34 


lle 119 *34 
* Bid and asked prices. 


1819 


20 *18lo 
*34 


Llo Last Sale..51 Deec'l9 
6b Ex-stock dividend. d Ex-dividend and rights. 


18le 


45 Wolverine 
‘Wyand tte 


e Assessment paid. 


15 Mar 5 
40¢c Marl3 


a Ex-dividend 


18 Deo 
40c May 








1%,May27 
w Half-paid. 





A Ex-rights. 





Fes. 14 1920.) 


THE CHRONICLE 







































































































































































Friday Sales eco hEage 
Outside Stock Exchanges Last |Week's Range for | _Range since Jan. 
Sale. | of Prices. siiesiididoabtia xe 
NN ne ee Se ee | eee . i Stocks ((§ neluded) Par. | Price. Low. High.' Re. Low Higa 
Boston Bond Record. —Transactions in bonds at Bos- a ~ gs. aa $5. 4i3 a8 38 , 195) 2736 Jan) 34 Jan 
2 7 DIE eseakee . 7 
ton Stock Exchange Feb. 7 to Feb. 13, both inclusive. Oklahoma Natural Gas. 25) 38° 37% 38% 1'591 37% Feb| > ae 
tiny eer | PR ell en oe 270| 1336 Jan! ioe Jan 
Last |Week’s Range| for | Range Since Jan.1. | ,. toterred..-.-.-...-.- an; 16% Jj 
ele | af Pri. ge) seen. | ange Pittsburgh Coal com...100' 51%| 51% 58% 150! 51% Feb. - Jan 
Bonds- Price.|\Low.  Hich.| Low. | High Preferred. .........-. 100;. 88% | 88% 90 60' 88% Jan) 92 Jan 
ihdere-neljeciociinnaninniatiinegien videnabiaitih cndiasdiste dk nil igi eaeen eee gry age ag me - = = | 6,000; 16¢ Feb 25c «Jan 
U 8 Lib Loan 8.19327 _____- | 96.44 96.80 - .400' 96.44 Feb 100.00 Jan sta Cop._1) c Oc le | 1,500; 40c Jan} 53c Jan 
Ist Lib Loan 48__1932-47 _____- 90.64 90.64 $ 450, 90.64 Feb) 93.04 Jan | Pittsbureh Oil& Gas._.100) 1344} 13% 14% 1,565) 13 Jan| 15 Jan 
2d Lib Loan 4s..1927-42 _____- 89184 90.04 10°450| 89.44 Feb| 92.34 Jan | Pittsb Plate Glass_._-- 100; 166 | 166 170 | 266) 160 Jan' 171 Jan 
Ist Lib Loan 448.'32-'47 _____- 91.04 91.70 7,300} 91.04 Feb, 9380 Jan | Pittsburgh Trust Co_-.100)..._.- 190 190 30| 190 Feb| 190 ‘Feb 
2d Lib Loan 4148.'27-'42 ______ 90.04 91.44 18,600| 89.74 Jan 92.98 Jan | Riverside East Oil com___5 -__~__| 1% 2 625, 1% Feb) 4 Jan 
3d Lib Loan 44s___1928/_____- 93.04 93.70 29,800) 92.44 Feb 94.96 Jan | 922 Toy Mining---_____- 6c | 2,000} 6c Feb) 13¢ May 
4th Lib Loan 445s '33-'38 ______ 90.04 91.46 111,650 89.54 Feb’ 92.98 Jan ae Natural Gas___.100. 121% 1215 12414 90| 123 Feb! 130 Jan 
Victory 4348. ...1922-23 ______| 97.00 98.00 40,050, 97.00 Feb| 99.30 Jan | US Steel Corp com--._100, 96° 98 | 20; 98 Feb; 107% Jan 
Victory 3%s__..1922-23'_.____ 97.74 97.74 1,000! 97.74 Feb 97.74 Feb | Westinghouse Air Brake_50 1074 107, 112 | 329) 107 Feb! 118% Jan 
Anglo-French 5-year 5s_...'_.._.. 93% 94 6000 938% Feb 94 Feb West’ house Elec & Mfg_50 48%| 48% 5134 940| 48% Feb! 55 Jan 
~ G ay ht ges sone a a. 76 | 3,000 75 Feb 81 Jan Bonds | | | 
arson O 2 1 10 105 | 33,200 100 Feb 150 Jan Se 
Chic Junc & U S Y 58.1940 _____- 8344 83% 5,000| 8314 Feb) 84% Jan | Indep Brewing 6s_--_- 1925)------, 54 «54 «=| $2,000; 36 Jan| 65 Oct 
Gt Nor-C B & Q 4s___1921 ______ 93% 935%, 11,000 93% Jan 95% Jan | Pittsb Brewing 6s..--..._'...._. | 75 75 | 7,000! 75 Jan! 75% Jan 
oh tae 58- tone 73 . 73 | 1,000 73 Feb 76 Jan B Iti S 
elephone 5s....193 83 & 83 1,000 81 Jan 84% Jan — 
A cay aoe ey {el S31, 83,.| 1,000 81s Jan) 84% ie \p ws og AN tock Exchange.—Record of transactions at 
Swift & Co Ist 5s... 1944" 90. 90 90 | 8'000' 90 ¥Febl 93% Jon altimore Feb. 7 to Feb. 13, both inclusive, compiled from 
Western Tel & Tel 58.1932 .___-- 79 79 | 1000 79 eb! 84 Jan | Official sales lists: 
Friday Sales | em 
Chicago Stock Exchange.—Record of transactions at Last \Week's Range| for | Range stnce Jan. 1. 
Chicago Feb. 7 to Feb. 13, both inclusive, compiled from . | Sale of Prices. | Week, |——_——_——— senate 
official sales lists: _ Stoc S- Par.) I} rece. Low. High. Shares .| Low. High 
' ; Alabami a ite ' Zi an ¢ R45! RO Feb © 
Friday | Sales VJ 0 gp | £0 Feb 
| st | ania | Arundel Corporation ____50 ; 37 371 104 36% Feb! 40 
mae. | Pe | ek tee: S Atlantic Petroleum. 0 25%| “asq “974| 1,075 236 Feb| 4 a 
- _ , i Pp ; . . . 7 u1e 4 9 pre tain ta=eanasae 1 é 4 Fe 
Stocks- ee ae f waht Price. tow ween. Shares | __ Lou Was | High. Coanine wag tate trust..| 1.99 “180 res 3,523) 1-99 Feb “3.40 on 
Albert Pick & Co...___-- 1; 42%) 42% 43% 2 54 Jan | “oy ent *eresa Sugar, pref_10; 8%) 8% 9% 565, 8% Feb! 11 Jan 
American Radiator__..100)...._- 20° 50] 330. Feb 350° or a ae = + Pow. .100 oar 95% 97 841 _ 95% Feb) 103% Jan 
Amer Shipbuilding. -__100|______| 100 106 95/100 Feb} 120 Jan | Gore = eee "E 77 79 | 774 77 Feb] 83° Jan 
Armour & Co pref_--.-- 100! 98 971% 104 7.850| 97% Feb! 110% Jan Pr ~o bade a; 7% 8%| 9.428) 7% Feb] 10% Jan 
Armour Leather-_---_-__- 15] 17 | 16% 17 9,021; 16% Feb| 17 Feb | pavieon Chemical no nn s. 4 44%| 1,650 4 Feb) 4% Jan 
a... ee 100 94%! 94% 94% 1856 94% Feb| 9414 Feb tr son Chemical_.no par 34 32% 35 1,682, 32% Feb) 39 Jan 
Beaverboard common-.-.(*)! 53%)| 653 53%) "49 51 Jan| 53% Feb soi Coal Corpn...-50)..--.- 23 23 10) 21 Feb; 26% Jan 
Briscoe Motor Corp.-.--(*)| 62 | 62 64 595 62 Feb| 75 Jan | y re meee. - ----------50) oceeee 35 35 50) 35 Feb 39 Jan 
Booth Fisheries com new(*)| 10%) 10% 11% 935\ 10% Feb| 13% Jan pt on ctfis..100) 80 80 = 80 100; 80 Feb] 132 Jan 
Peeperred...... ccccccs- 100; 69% 69% 70 125| 69% Feb! 74 Jan | x re rag trvst ctfs_.100' 76 76 RR 465) 76 Feb] 9314 Jan 
Bunte Bros common....10| 14%! 14% 15 | 275| 14% Feb!) 15% Jan | 7 vy 308 Oil, pref...5)--.--- 3% 8638 100, 3% Feb) 3% Feb 
Case (J I) Plow Works- - (a) | 16 | 16 18%] 240| 16 Feb} 20% Jan | Lincoln Motor. -_--__- 50).....- 50 ~—-B0 100' 50 Feb) 50 Feb 
Ist preferred._......100).....- | 97 7 | 200) 97 Jan| 97% Jan | Nort, oodb Mills v tr 100 ------ 50% 50% 43' 50% Feb) 70 Jan 
2d preferred.......- 100 a ae 98% 98% 450 98% pred 985% Feb he a Central ...... ee | 67 68 126, 67 Jan| 70 Jan 
Chic C&C Ry pt sh com. (*) [222 27- St a et Se ie ald be ~—— 2 4, 98 Feb) 89 Feb 
, ire (* ae See a 360 6 Jan' 9 Jan ited Vv Water Pow-100 15 75 76 312, 75 Feb) 82 Jan 
Chicago Elev Ry pref..10)|..._-- a: 5 160. 5 Feb| 7% Jan | United Ry & Electric._.50/ 11 | 11 13% 136, 11 hed 15 Jan 
Chic Pneum Tool.._.... 100|...... 86 891% 64, 86 Feb| 97 14 aaa Wash PRalt & Annan.____50 1574) 15% 15! 150) 15 Feb; 20% Jan 
Chic Rys part ctf ‘2’’.__-- 5 5 5 80 4% Jan| 5 #£«¥Feb ———— & Gas-.--.. 5 38%! 8% 4 1,011 3% Feb) “435 Jan 
Commonwealth-Edison 100 106% 106% 107 | ‘ 106 Jan! 108 Jan | 
Cont Motorscommon..-10/ 12° | 1134 12%! 4 Sad. H142 Feb! 3K Feb ea nag wg hag ‘nee 70 70 | SEO 670 Feb) 70 Feb 
Cudahy Pack Cocom..100| 98%, 98% 100 | ‘489 98% Feb! 101 Feb | “7 = rei yy -- 4 4 = | 68 69 8,000, 66% Jan) 70 =6© Jan 
Decker (Alf) Cohn, Inc- | tei 39% 40 150 39% Feb! 41 Jan "3% aay 448-1935 “wt 78 78 6,000 77% Jan) 81 Jan 
Preferred........-.- RS 95 95 75 95 Feb! 96 Jan oa noe slelesteeieteieteietetaieded 994) 93% 93%) 6,000 + a Feb} 95 Jan 
Deere & Co pref_....-- _ a 101 102 262 101 Jan} 102 Feb C 7o notes....---- 6 ~=----\--- ae 99 99 5,000 Feb! 100% Mar 
Diamond Match See 100 119 i 118 120 255 118 Feb 124% Jan onsol’ n Coal, conv 68 1923. 97 Ja | 97% 97% 11,000, +4 Jan) 97% Jan 
ee Rite apa a (*)| 281% 281% 30 500| 28% Feb| 33% Jan —— & Co Ser A 68. oe o----- 89% 92 | 20,000| 89% Feb| 98 Jan 
Great Lakes D & D___.100'.____- | 87% 87% 92| 87% Feb| 92 Jan oe zs Me pn a oo---- | 91 92° | 20,000; 91 Feb; 98 Jan 
Hartman Corp--.----- 100; 87 87 91 | 935: 87 #£«Feb! 105° Jan sting. ~Syremer dy soo yield | 94, 94%) 2,000' 94 Feb) 95% Jan 
Hart, SchafféMarx com100'_____- 90 90 90/ 90 Feb! 96 Jan | 1a Cent & Pa extended 68-|_____- | 9834 984) 3,000, 9814 Feb) 99% Feb 
Holland-American Sugar10 15 15 15%) 75 15 Feb; 17 Jan Jamison —— a Cos S30 ees 92 92 9,000) 92 Jan 92 Jan 
Hupp Motor._.._.-.--- 10' 13%: 13 14 | 3425 13 Feb| 16 Jan Pennsyv! W & 8 1°40 84 4 RH! 6.000) 84 I ‘eb 861%, Jan 
Preferred........-.__-- 102 | 102 102 "32' 102 Jan|\ 104 Jan | United Ry & Elec 4s..1949 65 65 65 | 20,000| 65 Feb 69 Jan 
Illinois Brick....--.-.-- 100 80 78 80 85 78 Feb 81 Jan Income 4s 1940) 454%! 451% 45%| 5,000] 45% Febl 48% Jan 
Libby, McNeill& Libby_10' 25 22% 26 8685 22% Feb| 27% Feb Funding 5s, small..1936 6214) 62% 63 700, 62% Jan) 63 Jan 
Lindsay Light....----- 10 7 6% 7 '2985\ 6% Feb| 7% Jan 6% notes....----------'------ 90 «8691 2,000' 90 Jan' 91 Feb 
Middle West Utilpref..100 36 36 40 85 36 Feb| 45% Jan 
Mitchell Motor Co... -- OD i--7a77| 38% 41 | 175) 38 Feb) 43% Jan Philadelphia Stock Exchange.—Record of transactions 
seeeceve 7 | 7 
Geaeain Cleon tas... |-otim & 14 16a i Aad + — at Philadelphia Feb. 7 to Feb. 13, both inclusive, compiled 
Peoples Gas Lt & Coke.100'...__- 40 41 | ‘395 40 Feb; 41  #¥Feb | from Official sales lists: 
Pub Serv of No Illcom.100 .....- 79 79 141. 78 Jan| 79% Feb . 
eee 100; 88 88 &8 160 88 Jan! 88 Jan |¥rtday; Sales 
Quaker Oats Co_._-.-- aan 250 250 20 240 Sept! 300 July | Last Week's Range for | Range since Jan. 1. 
a 100' 95 | 94 95% | 18 94% Jan’ 98% Jan __ | Sale. | of Prices. ya Caeaae gin as —— 
RE 10, 23% «=—23}4 24%) 1,365 22% Feb| 27% Jan Stocks— Y ar. Price. Low. High.| Shares.| Low. | High 
Sears-Roebuck common100 216 216 18% | "502 216 Feb. Jan | ~ eT ven Se | =—-aerres on 
a DiMieonees 116 118%) mn 0 116 Sen 118% Feb | Alliance Insurance - ----- a 22 22 3 22 Feb 23 Jan 
Shaw (W W) wi-_-.---- 100 64 64 66 2,246 61 Feb; 79 Jan Warrants -....-------- lercce- 6 6% 413 5% Jan) 6% Jan 
Standard Gas & Elec...50 20 20 20 15\ 20 Feb| 26% Jan | American Gas.-.-.------ | 50 | 50 51 193 47 Jan) 52 Jan 
Stewart Mfg......-.--- (*) 40 40 41 180 40 Jan; 48 Jan | American Stores....no par, 37% 37% 39% 1,178 37% Feb) 42% Jan 
Stewart-WarnerSpcomi100 39% 37 40 12,950 37 Feb 45% Feb Cambria Iron _. ~~ 50) 29%! 329% 40 24| 329% Jan) 40 Feb 
tT. SRR 100, 119 116 122 9500 116 + £Feb! 128 Jan | Elec Storage Battery...100, 109 99 118 4,102; 99 Feb) 141 Jan 
Swift International ----- 15 42% 40% 45%! 12’:900 40% Feb: 55 Jan | General Asphalt. -_---- 100| 82 82 100 44, 82 Feb! 130 Jan 
Temtor Prod (C&F)“A".25 42 43 | -"75\ 41. Feb! 47 Jan | _ Preferred .....-...- _ ee 125 128% 11/125 Feb| 193 Jan 
Thompson common ----- 25 44 43% 47% 2015 43% Feb’ 51 Jan | Insurance Coof N A...-10_.__.. 36 36% 147, 33% Jan| 37% Jan 
Union Carbide & Car- . J G Brill yd Seeces ] 4 sepeee = ou pos - tse 51 Jan 
Union Carbide & Carbon(*) 65% 63% 66% 7 61% Jan 1 n | Keystone Telephone....90)__.__.. 0 | a Feb, 13 Jan 
United Paper Bd com..100 ...--.- 20 23 SC sate oa Feb | ase a Lake Superior Corp..-.100 16% 15% 18 9,452, 15% Feb 21% Jan 
a (*) 41 7 42%| 1310 38 Feb! 45 Jan | Lehigh Navigation.....50 61% 61 63 565; 61 Feb| 64% Jan 
Ware, ents, Oo, wi-2> S60) SO 266) 15.718) 20% Fee 22 Jan | Lee ew ---------- 50| 41% 41 42% 428! 41 Feb) 44% Jan 
Preferred..-.-.-.--.100 -..___. 07% 108 | 230 107% Feb 116 Jan | Lit Brothers...........10) 27 27 27 Oo} 27 Feb| 27 Feb 
Western Knitting Mills- (*) 19% 19% 21 1,140 19% Feb! 23% Jan | Little Schuylkill. ieee! im 41 41 9; 40 Jan 41 Jan 
Wilson & Co common. -(*) Bet aA 69 70 200 69 Feb 70 Feb | Midvalue Steel & Ord...50 44 43% 44% 140; 43% Feb! 51% Jan 
a Pee 97 98 25 97 +#«Feb| 98% Jan | Northern Central_----- an 67% 67% 20' 67% Feb 69% Jan 
Wrigley Jr common..---_- 25 77 75 78 720 75 Feb| 80% Jan | O Elsenlohr & Bros.------'.._._- 60 60 25} 60 Feb| 60 #£«¥Feb 
Bonds— | Pa ae fe + row. wet "i 4 oan - % med 43% Jan 
Cudahy Pack Ist M 58 1946 ._.___ 86% 86 2,000 86 Feb 86 Feb | Pennsy 5 Besssoo~ 5 5 | an| 76 Jan 
Cae rete 16 Oe 80 1088 ...---| 98 +44 2.000 $635 Feb S66 he Pennsylvania . iia it 40% 40% 41% 2,811/ 40% Feb) 42% Jan 
oo Be Gibscs te bese | 97 | eipnhia CO 
Wilson % 97% 2,000 91 Feb|' 97% Jan ‘eumatative 6%)......! 39 | 31% 33 826 31% Feb! 363% Jan 
(*) No par value. Phila Electric of Pa Dis ala 5 25 24% 25% 2,683; 24% Feb) 25% Jan 
ee Wee Phila Rapid Transit v ted 50 22 % 22 y, 23 \% 1,080 21 % Feb 28 Jan 
i a ' Philadelphia Traction.-__5 r0% \ 2 59% Feb 63 Jan 
2s pe tome e een ‘ “7 b. 13. Mer ag of transactions | Reding ae 65 71% 635| 65 Feb) 77% Jan 
at} Aa urg € o Fe oth inclusive, compiled | “9a preferred. —-—---- 50 557° 35 35 50 35 Jan 36, Jan 
63 SaiesS L1Sts: Tono-Belmont Develop-.- 2% 6 450) eb an 
romf{officialf{sa Tonopah Mining.------- 1) 2% 2% 2% 1,385) 2% Jan' 2% Jan 
Friday | Sales Union Traction.....-_--! 50; 34 34 34% 627; 33% Feb 37 Jan 
Last |Week's Range\ for Range since Jan. 1. United Gas Impt-.-_----- 50) 53 52 53 2,326 52 Feb, 57 Jan 
| Sale. of Prices. Week. |\—-—_—_—— U 8 Steel Corporation..100, 98 96%100% £42,845 96% Feb 108% Jan 
Stocks— Par.| Price.| Low. Htgh.| Shares. Low. High West Jersey & Sea Shore.50' 36% 36 36% 41| 35 Jan 36% Feb 
| — Westmoreland Coal. - --- 50, 7 74 74 48| 74 Feb 75 Jan 
Amer Vitrified Prod com 50 .... 14% 14% 40| 14% Feb! 15% Jan | Wm Cramp & Sons___.100' 135 135 135 25) 135 Feb} 135 Feb 
Am Window Glass Mach100 115 115 118 365, 115 Feb 135 Jan nds. 
SS ee 94 94 50, 94 Jan 95 Jan | U S4thLib L n 44481933-38)___ 90.38 91.00 $55,650' 89.40 Feb! 92.88 Jan 
Am Window Glass Co pf 100... ._-.- 104 = 104 15\ 103% Feb 104 Jan Victory 4%s -...1922-23)...... 97.40 97.40 50| 97.40 Feb! 99.30 Jan 
Arkansas Nat Gasnew..10| 23 | 18 23% 24,400 18 Feb 45 Jan | Amer Gas & Electric 582007 _____. 80 80 3,000 8&0 Jan| 82% Jan 
Barnsdall Corporation..25, 50%! 50% 53 2,125, 45 Jan 655% Jan do do small_--.-- wo 80 §=6—82_— | «£1,100; 80 Feb) 82 Jan 
Carbo-Hydrogen com....5 1%, 1% 2% 1,950 1% Feb 3% Jan | Baldwin Locom Ist 5s.1940 91% 96% 97 11,000 96% Feb 99% Jan 
0 5 4 4 4 290 4 Feb 5 Jan | Elec & Peoplestrctfs4s.’45' 61 61 61% 15,000' 61 Feb 65 Jan 
Carnegie Lead & Zinc....5 8 | 8 265, 8 Feb 11% Jan do do small_...-.. 1945|_____- 65 65 1,000! 63 Jan! 66 #£¥Feb 
Guffey-GillespieOil (nopar) 27% 26% 30 8,775| 26% Feb 39 Jan | Lehigh Valley coll6s..1928 109 99% 100 8,000! 99% Feb 102% Jan 
Harb-Walker Refrac pf.100 ._._-_- 100 100 65 | Feb 102 Jan | Gen consol] 48._.-.---- 2003)...... 71% 71 1,000| 70% Jan’ 71% Feb 
Indep Brewing com..-.-.-. 50 3% 3 3% 120; 2% Jan 4 Jan | Penna RR Gen 4%s8..1965 -.____ 0 80 3,000; 80 Feb; 83 Jan 
Kay County Gas..-..---- 1 41% 1% «2 1320; 1% Jan 2% Jan General 58.-..----- 1968)...... 8944 89%4| 16,000! 89% Feb| 92% Jan 
‘La Belle Iron Wks com.100' 102% 102% 107% 125; 102% Feb) 112 Jan Consol 44s8.-.-.---- 1960 99 90 91 3,000; 90 Feb| 92 Jan 
Lone Star Gas new-.---- 25, 31%) 29% 31% 3,305| 29% Feb 45% Jan PW & B ctfs 48_...1921) 96 96  963%/| 11,000! 96 Feb| 97 Jan 
Mfrs Light & Heat___-- 50 55 | 55 56% 430! 55 Feb 61% Jan | Pa& Md Steel cons6s.1925\.____. 100 100 5,000! 100 Feb| 100 Feb 
Marland Petroleum... --- 5 5%, 5% 5% 6,019/ 5% Jan 6% Jan | Philadelphia Co cons & coll | 
Middle States Oll_...-.- 10 30% 28 30% 55) 28 Feb 30% Feb| tr 5s stamped__---- 1951|__...- | 78% 78%| 2,000| 78 Jan| 81 Jan 
Nat Fireproofing com...50....... 7% 8 | 305, 7% Feb 9 Jan | Phila Electric lst 56...1966'_.____ / 90 90% 11,000; 90 Jan| 93 Jan 
Preferred...........- 50 14 14 14% 620' 14 Feb 15% Jan do do small___..- 1966|_..... | 92 92 100! 90% Jan' 93 Jan 
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Friday. 
Last | Week's 1B novngaay Sales 


of Prtc | for 


Range since Jan. 1 





Sale. 
Bonds— (Concluded) | Price. Low. High. Week. 





| 


Hh. 





Reading gen 4s 1997| 78 
J-C rd me tee: 4g....1951' 

Spanish Am Iron 68... 1927 

United Rys Invest 56.1926, 67% 


$21,000 
7,000 
1,000 
67% 71 | 12,000 








Welsbach Co 5s 1930 O84 98% 98%! 6,000 


Feb | 


| 


Jan) 
Jan 
Feb | 
Jan! 


on 


101 6 
76 
98 4 


Jan 
Jan 
Jan 
Jan 
Jan 








New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Feb. 7 


to Feb. 13, both inclusive. 
Friday afternoon. On the “Curb” 
whatever. 


It covers the week ending 
there are no restrictions 
Any security may be dealt in and any one can 


meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 


of the transactions. 


The possibility that fictitious transac- 


tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 


particularly as regards mining shares. 


In the circumstances, 


it is out of the question for anyone to vouch for the absolute 
transactions, and 


trustworthiness of this record of “‘Curb” 
we give it for what it may be worth. 





Friday 
Last 
Sale. 


Sales 
Week's Range| for 
Of Prices. Week. 


Week ending Feb. 13. 


Range since Jan. 1. 





Stocks— Par. Price.|Low. High.\ Shares. 


Low. 


| 


High. 





Ean 1 
Aetna Explosives. r(no par) 
Air Reduction... ..(no par) 
Allied Packers. ..(no par) 
Alumipum Mirs_r-(no par) 
Am Candy Co,com(no pat). 
Amer Hawalian SS_r___10 
Amer Safety Razor 
Am Writ Paper, com...100 
Armour Leather.r_....- 15 
Austin .Nichols&Co com(t) 
Preferred 100 
Barnsdall Corp .r 5 
Brit Amer Chem Corp_r 10 
Brit-Am Tob ord bea — 
Ordinary - a a 
Car Ltge & Power_r__.-- 35 
Cent Teresa Sug, com.._10 
Cities Service, pref_r_.100 
Cities Serv Bankers sher(t) 
Cleveland Auto Co new. (t) 
Colomoian Em’'ld Synd new 
Conley Tin Foil, w 1..(*) 
Dafoe-Eustice Co_r___-_(t) 
Davies (Wm) Co, iIne_r-_(t) 
Farrell(Wm)&Soncom_r(t) 
General Agphalt com_r_100 
Gen Mot com wi(no par) 
Goldwyn Picture.r.(no par) 
Grape Ola Prod Corp com : 
Preferred lil 
Havana Tobac, pref_r_100 
Heyden Chem. ..(no par) 
Hocking Val Products..100 
Hydraulic Steel, com _r-(t) 
Preferred .r........-. 100 
Imp Tob of GB&I____£1 
Indian Packing Corp_r. (+) 
Intercontinental Rubb_100 
Kay County Gas_r.....- 1 
Keystone Solether_r_.._10 
Lima Locom, com_r._.100 
Lincoln Mot Co ol A.r..50 
Locomobile Co new wi.r.(t) 
Marcon! Wirel.Tel .ofAmer§ 
Mercer Mosrors_r.. (no par) 
Montg Ward & Co, com (t) 
Nor Am Pulp & Paper.(t) 
Nunnally Co, com-_r_-.-(t) 
Orpheum Circuit com_er-..1 
Pat.hogue-Plym Mills. (t) 
Penn Coal & Coke_r__._50 
Perfection T & R new r_10 
Pressman Tire & Rub r__1 | ) 214 | 
Radio Corp of Am w i. #(t) 6 | 914| 4 
Preferred _r..........- y 
Republic Rubber r (no ond 
Root & Van Dervoort r 100) 
Sou Phosphate Corp-_r.(*) 
Spicer Mfg, new_r_...._-_- 
Spicer Mig, com-_r__._- 100 
Stand Gas & Elec, com.r.50 
Preferred _r_.._....__._ 50 
Submarine Boat v t c._(t) 
Temtor Corn & Fr pf A(t) 
Tobacco Prod Exp. _..(*) 
Todd Shipyards Corp_r-_ (*) 
Triangle Film Corp vt ¢__5 
Untd PictureProdCorp.r(t) 
United Proiit Sharing. .25¢ 
Un Retail St’s Candy_r.(t) 
U 8 Distributing, com... _50 
U 8 High SpeedSteel&Too!t 
U S Light & Heat, com_rl10 
Preferred _r 
U 8 Steamship 
U S Transport_r__.._ 10 
V Vivadou, Inc_r-_(no par) 
Warren Bros. nips tans tial 100 100) 
Willys Corp Ist pref_r_100 1,100) 


Rights. | | 

Brit-Am Tob ord bear _r_- 13.400 
Ordinary_r 6.300) 
Genera] Electric... ___- Re 9 700 


7,900 
3,900 














§,300 

400 

500) 

4! 11,500 
F00 
,500 
5,300 

¢; 28,900 
600 

700 
1,100 
200 

700 

700 
7,900 
6,100 
9,000 
450 
1,500 
3,900 
10,300 

| 14,700) 
& 100) 
5,645 | 
Ba 500. 
500) 
30,000) 
2 wre 
4,500) 

















Former Standard Oil 
Subsidiaries 
Anglo-Amer Oil_r___._- £1 
Crescent Pipe Line_r_._50 
Northern Pipe tine.e. ‘ 100 
| aie 25 
Prairie Pipe Line_r_...100 
South Penn Oijl_r____-- 100 
Southern Pipe Line_r_.100 
Standard Oil (Calif)_r. 1uU0 
Standard Oil of N J_r_.100 
Standard Oil of N Y_r.100 

Union Tank Car 
Vacuum Oil_r..._. 100 


Other Oil Stocks 
Allen Oil. r 1 
Alliance Oil & Ref_r____. 5 
Spee 1 
Alto Gasoline & Oil 5 
Amalgamated Royalty_r_1 
A Bell 1 




















Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb) 
Feb 
Feb 





Feb 





1 15-16 Jan 
13% Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jap 
Jan 
Jan 


Feb 
Jan 


Jan 
Jap 
Jan 
Jan 








Other Oil 
Stocks (Concluded) Par. 


V 
Week's Rang: 


of Prices. 


4 Low. 


High 


Sales 
Jor 
Week. 


Range 


since Jan. 1 





Shares. 


Low. 





ee 
s 
> 





Arkansas Nat Gae new wi 10 
Associated (i! of Texas ..1 
Bell Petroleum. rr... ..- l 
of OE aSaaaee 5 
Boston-Wyoming Oil_r_.1l 
Brazos Oi! Corp_r_(no par) 
Burknett Van Cleav Oj1..5 
Carib Syndicate r new w i. 
Circle Oll_r 
Continental Refg r 
Cosden & Co., com.r....5 
Cushing Petr Corp com.._5 
Dominion Oji)_r_...._ 10 
Duquesgne Oil 
Elk Basin Petrol_r_._  _- 5 
Engineers Petrol Co _r...1 
. : ; 


Gilliland Oil com _r.(nopar) 
Preferred .r... cece 100 
Glenrock Oil_r 10 
Gutfiey-Gillesple rennin 
Gum Cove Oil_r 
Home Oi! & Refg. ae 
Houston O!! Com. eee. 
Hudson Oil_r 
Indiahoma Refining. oa 
Internat Petrol_r 
Invincible Oijl_r.._____- 0 
Island Oil & Transp_...10 
King Petroleum Corp_r..1 
Livingston Oil Corp_r...1 
Lone Star Gas 


Manhattan Oil_r. (no par) 
Maracaibo Ol! Explor_r_(t) 
Merritt Ot! Corp 0 
Metropolitan Petroleum _25 
Mexican Pannuco Oil__..10 
Mexico Oil Corp 

Midwest Refining _r__..10 
Midwest-Texas Oil. r_...1 
Morton Petrol of Me_r__.1 
North American Oii_r_._5 
Northern Texas Oil_r..__5 
Omar Oi! & Gus new.._..10 
Pan'le Prod & Ref com_r(*) 

l 


Preferred 00 
Phillips Petrol. com_r _(t) 
Producers & Ref _r 


Rickard Texas Co_r____. 5 
Ryan Petroleum_r 

Salt Creek Prod_r_____. 25 
Sapulpa Refining. ..___. 5 
Seaboard Oil & Gas_r..._5 
Sequoyah Ol! & Ref 

Simms Petroleum r(no par) 
Skelly Ot) Co.r._.. ..- 10 
Southern Oil & Trans_r_10 
South States Cons Corp r 1 
Spencer Petrol Corp_...10 
Stanton Oil _r 1 
Steiner Oil Corp_r_(no me 
Texana jl & Ref_r 

Texas Chief Oil _r_._... i0 
Texas Company new__..25 
Texas Pac Coal & Oil_r__10 
Texas-Ranger Prod & R__1 
Tex-Ken Oil] Corp_r_.._- 5 
Texon Oil & Land.r.._- 1 
Thraman Oil_r 1 
Trinity Oil Corp_r..__-. 1 
.:.. . _. & SS 25 
United Tex Petrol_r____. 1 
Victoria Oll_r......-...- 10 
.  . ae 5 
Wayland Oil & Gas Com_5 


White Eagle Ol/&Ref r_(t) 
White Oil Corp.r-_(no par) 
Woodburn Oil Corp_r___1 


Mining Stocks— 
Alaska-Brit Col] Metals..1 
Amer Hond Min Corp_r.1 

1 


Amer Tin & Tungsten_r..l 
Arizona Silver_r........ 1 
Atlanta Mines_r...... 1 
Belcher-Divide_r_..._ 10c¢ 
Belcher Extension 

Big Ledge Copper Co....5 
Booth _er 1 
Boston & Montana Dev.-.5 
Caledonia Mining 1 
Canada Copper Co, Ltd_.5 
Candalaria Silver_r...._-. 1 
Carson Hill Gold_r.....- 1 
Cash Boy Consol 1 
Coneo! Virginia Silver_r__5 
Cresson Con Gold M & M.1 
De Beers Cons Mines, Ltd- 
Divide Extension 

E! Salvador Silver Min_r_1 
Eureka Croesus Min _r_..1l 
Forty-nine Mining _r_...- 1 
Golden Gate Explor’n_r__5 
Goldfield Consol'd 10 
Goldfield Devel —er 
Goldfield Merger_r.....-. l 
Gold Zone Divide_r 

Ge Se. nc cnsoncece 1 
Hasbrouck Divide_r____- ] 
Hecla Mining , 


Iron Blossom-.r_.....-. “ va 


Jim Butler _r 


CE EE Oe l 
Knox Divide.r._.....- 10c 
Louisiana Consol 
MacNamara Mining.r...1 
Marsh Mining r l 
Mason Valley 

Mother Lode, bew-_r_...- l 
Murray-Mog M, Ltd.--.-1 
National Tin Corp_r_..50c 
Nipissing Mines 5 
Ophir Silver Mines.r...- 1 
Prince Cons 2 


Rex Consolidated Min...1 
Roper Group Mining..-..1 
Silver King of Arizona... 1 
Silver King Divide._r.._1 
Silver Pick Cone’d_r...-1 
So Amer Gold & Plat_r_.10 
Standard Silver-Lead....1 
Success Mining 1 
Sutherland Divide_r.._.- l 
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friday] ) 
Last | Week's Range\| for Range Since Jan. 1. 
Sale. of Prices. Week. |—— 

Mining (Concluded) Par.| Price.|Low. High. Shares Low. | High. 
TonopahBelmontDevel_r1} 2%| 2% 2%| 3,916) 2% Jan| 3% Jan 
Tonopan Divide_r._....- ree 24% 2%! 7,475 2% Feb 4% Jan 
Tonopah Extension....-.- | 2% 2% 2%! 3,070) 2 3-16 Feb, 2 15-16 Jan 
Tonopah Mining _r....--. l 2% 2% 2%) 4,690 2% Jan 3% Jan 
United Eas.ern.........1/_____. 3 13-16 4 2,470 3% Jan 4% Jan 
U 8S Continental Mines.r_1l 9c 8c 9%c| 12,000 8c Jan} 10c Jan 
Utah Reserve.r........-.|_____. 1% 1%! 2,800) 19-16 Jan 2 Jan 
Victory Divide_r........ 1; 16¢e 14c 18c | 12,800) 14c Feb, 29c Jan 
Washington Gold Quartz_1 1 98c 11-16} 3,300) 970 Jan11-16 Feb 
West End Consolidated. 5 2 1% 2 15,900|1 7-16 Jan27-16 Jan 
White Caps Extensios.10c) 2%c 2c 2c! 4,500 1c Jan 3c 080s Jan 
White Caps Mining....J0¢e lic 9%c1l%c;| 12,200 7%c Jan| 12c Jan 
Wilbert Mining-........ l| 6%cl 6c #7c| 6,450! 6c Jan) 8c Jan 

Bonds— 

Allied Pack conv deb 6sr°29 77%| 77 79%/|128,000| 77 Feb, 89% Jan 
Amer Tel & Tel 68_r 0 94%; 94 95%/110,000| 94 Feb| 97% Jan 

6% notes_r.......- 924, 94%| 94% 95 | 36,000; 944% Feb) 96% Jan 
Belgian Govt Ext 68. 71925 96%| 95 96%/105,000| 95 Feb) 96% Jan 

External 66.......- 19 99 98% 99 80,000' 98% Jan 99% Jan 
CCC & StL Ry 6s-.r-. 1929 aasinieiiiian 84% 85%! 6,000) 84% Feb 89 Jan 
Ouba Cane Sugar 7s_.19:0,....-.. 99 99 000; 99 Feb} 101 Jan 
General Flectric 6s_r_1940, 95%) 94 95%1320,000) 94 Feb| 951% Feb 
Interbord R T 7s..r..1921| 67 62 67 92,000; 62 Feb, 76 Jan 
Kennecott Copper 7sr fee 98 97 9844|110,000) 97 Feb) 98% Jan 
Phila Elec 66.......- 98 98 1,000| 97% Jan; 98 Feb 
me re Govt 64s_r..1919 ____-_- 28 29 15,000} 23% Jan| 34 Jan 

|e ae I i a a 29 29 10.000; 23 Jan} 35 Jan 
Swedish Govt 6s_J*ne 15°39 ______ 91 91%| 15,000' 90% Feb! 97 Jan 
Switzerl’d, Govt of, 54s'29 _____- 864 87%' 22:200' 86% Feb’ 93 Jan 





* Odd iots. t No par value. i Listed as a prospect. 


Exchange this week, where additional transactions will be found. 


fr Unlisted. ww When issued. 
~t Dollars per 1.000 lire. flat. 


z Ex-dividend. 
k Correction. 


y Ex-rights. 


l Listed on the Stock 
o New stock. 
z Ex-stock dividend. 








CURRENT NOTICES 


—The Fidelity Mutual Life Insurance Company, Philadelphia, reports 


an increase in new business last year which approximated 81%. 


Figures 


show the increase in life insurance business enjoyed by insurance companies 
—on the average—was 60% during 1919. Nearly 50% of the Fidelity’s 
new business, it is stated, originated under its ‘‘Income for Life” 
This feature combines an income for retirement; an income if totally and 
permanently disabled and protection for dependents at death. The 
Fidelity originated this plan as it did also the disability provision, now an 


important factor in life insurance. 


double benefits in event of death or disability from accidental cause. 
Fidelity’s annual statement—just issued—showed insurance in force at 


the end of 1919 amounting to $173,092,356. 
totaled $34,125,474. 
zation, $55,298,926 48. 
$94,340,092 98. 


plan. 


It originated also the feature providing 


The 


Its new business last year 
The Fidelity has paid to policholders since organi- 
It has paid to and held in trust for policyholders 


—Edmund B. Bartlett, formerly with Taylor, Ewart & Company of 
Chicago, and Augustus Knight heretofore associated with H. T. Holtz & 
Company, also of Chicago, have entered the bond business under the name 


of Bartlett, Knight & Co. 


The new firm will deal in Government, Munici- 


pal and high-grade Corporation bonds. Its offices are located at 29 South 


La Salle Street, Chicago. 
dent of The Knight Company, Chicago. 


Mr. Knight is a son of Newell C. Knight, Presi- 


—Spencer Trask & Co. have issued a circular showing at a glance how 
the earnings of the more important railroads under Federal control compare 
with the compensation received by the roads from the Government; and how 
the per share earnings, maintenance expenses, dividend payments and prices 
during the period of Federal control compare with those of the 5% year 


period prior to Government operation. 


—Bond & Goodwin, members New York, Boston and San Francisco 
Stock Exchanges have moved their New York office to 65 Broadway. 
firm are dealers in Commercial Paper, Trade, Bank and Bankers’ Accept- 
ances and other investment securities and have offices in Boston, Chicago, 
Philadelphia, Minneapolis, San Francisco, Seattle and Portland, Ore. 


—Farson, Son & Co., 


The 


115 Broadway, New York City, have issued an 


attractive pamphlet giving details and quotations on Foreign Government 


Securities. 
—Paine, Webber 

nounce that A. W. 

department of its Chicago office. 


& Company of New York, Chicago and Boston, an- 
Seabrease, Jr. is now connected with the investment 








New York City Banks and Trust Companies 


All prices dollars per share. 




















































































































Banks—N Y , Bid , Ask | Banks | Bid Ask | Trust Co’s ; Bt Aak 
America *____ 600 | 615 mp & Trad... 590 | 610 | New York 
Amer Exeh..-| 300 | 315 |tIrving (trust Bankers Trust| 370 | 380 
Atlantic -.--.-. 215 | .-..| certificates) 390 | 397 Central Union 420 | 430 
Battery Park.| 210 | 220 |Liberty._._- | 400 | 420 Columbia_...| 340 | 350 
Bowery*._-.- 425 | ..../\Lincoln...... | 285 | 290 |\Commercial..| 150 | 160 
BroadwayCen 145 | 155 Manhattan *_ 250 | 255 ‘Empire...__- 300 | __.- 
Bronx Boro*.| 105 | 125 |Mech & Met.) 445 | 455 Equitable Tr_| 280 | 290 
Bronx Nat... 150 | 160 Merchants...| 230 | 240 FarmL&Truw 430 | 440 
Bryant Park® 145 155 Mutual*._... | 490 | oon~ ||P elity ....- 230 | 240 
Butch & Drov 40 | 45 New Neth*._| 200 | 210 Fulton ---__- 255 | 265 
Cent Merc.... 220 | __.. New York Co 125 | 135 Guaranty Tr-.| 370 380 
Chase .......| 455 | 465 |New York... 465 480 Hudson... __-. | 140 | 150 
Chat & Phen. 310 320 Pacific *..._- 135 | .-.. Irving Trust. {See Irving 
Chelsea Exch*® 125 ee MEE etcmed | 745 | 765 | | (Nat Bank 
Chemical _...| 580 | 590 | Prod Exch*..| 350 400 Law Tit & Tr) 128 | 134 
Citisens .....| 260 | 265 |Public....... 330 | ..._ Lincoln Trust! 175 | __-. 
poeeene 375 | 385 Seaboard ..../ 690 | _.__ Mercantile Tr) 235 | _.. 
Coal & Iron... 250 | -...- 400 425 Metropolitan.' 290 | 300 
Colonial *....| 350 | ....|State®....... 210 | 225 Mutual (West-| | 
Columbia*®...1175 | -... 23d Ward*.__, 125 , 135 chester) _-_ | 105 | 125 
Commerce... 220 | 230 |Union Exch..| 185 195 N Y Life Ings 
Comm’! Ex*. 425 | ....|' UnitedStates*; 200  §  __- & Trust...| 735 | 750 
Common- | Wash H’ts*__| 400 | 500 (IN Y Trust...| 620 | __.. 

wealth*... 215 | 225 Westch Ave*., 230 240 TitleGu& Tr 375 | 385 
Continental®.| 120 | ---- Yorkville *.... 375 | .---.US Mtg &Tr| 410 | 420 
Corn Exch*..yi65 480 | : United States *40 $50 
Cosmop’tan*.. 95 | 100 | Brooklyn | Westchester..| 130 140 
Cuba (BE of). 165 | 175 Coney Island* 140 | 155 | 
East River.../ 150 | ----|/First.....--- | 205 215 | Brooklyn | 
Zurope....-.- 110 | 130 ‘Greenpoint.-- 150 | 165 Brooklyn Tr.| 495 | 510 
Fifth Avenue* 900 | _..-) Hillside*..._. 110 | 120 $$ Franklin... 245 | 255 
Fiftth........| 160 | 168 |Homestead*..; 80 |...-..)| Hamilton ....| 262 aoe 
nai 975 | 990 |Mechanics’*..| 90 | 95 Kings County, 650 | 30 
Garfield ..... 240 | .--- Montauk *...; 85 95 Manufacturers) 200 | 21 
Gotham .....) 215 | 225 Nassau .... .. 205 | 215 People’s... .. 300 | 310 
Jreenwich *__| 380 | “_..|National City| 115 | 130 | | 
Hanover... 825 | 35 {North Side*_.| 195 | 205 | 
Garriman....' 350 _ 390 People’s ieee 145 | 160 | 
Industrial* _.. 185 | ___. 

® Banks marked with a (*) are State Danks. ft Sale at auction or at Stock Ex- 
shange this week. tf Includes one-half share Irving Trust Co. t New 
z Ex-dividend. y Ex-rights. 














New York City Realty and Surety Companies. 


All prices dollars per share. 
























































































































































| bia | Ask | bta | Ask Bia | ase 
Alliance R’ity) 89 | ___.|\Lawyers Mtge) 120 | 125 jRealty A 
Amer Surety.| 73 | 78 |\Mtge Bond..| 92 | 97 § (Brooklyn).j 110 | 120 
Bond & M G.| 225 | 235 |Nat Surety..| 205 | 210 §U S Casualty.j 155 | 200 
City Investing) 75 80 IN Y Title & USsTitleG 80 aineaee 
Preferred..; 85 | 95 Mortgage..| 135 | 1 West & Bron 
Title & M 150 | 170 
Quotations for Sundry Securities 
All bond prices are “and interest"’’ except where marked “f * 
Standard Oil Stocks Per Shar ¢ Public Utilities (Conei.) Per | sh. 
Par | Ast.|| Onited Lt & Rysoom....i10} 23 | 28 
Anglo-American Oil new. R yee 25!2|; let preferred......... 1H} 58 | 61 
Atlantic Refining......- 001325 |1375 || Western Power common.10} 20!12| 22 
PUGRIIES. acc canmeccece 100 11212113!2|| Preferred............ 1a4 70 | Zilles 
Borne-Scrymser Co..... 100} 430 
Buckeye Pipe Line Co... 50) *92 | 95 RR. Equipmeate—PerCt j\Basts. 
Chesebrough Mfg new...100) 230 250 ||Baltimore & Ohio 4}48-..... 6 40) 6.00 
Preferred new_......-. 100, 106 i 10 ||Buff Roch & Pittsburgh 4 6.12) 5.80 
Continental Oll__......- 100} 49) 500 || Equipment 4s.........-. 6.12) 5.80 
Crescent Pipe Line Co... 50) *33 | 35 Equipment 6s .. ns 6.12) 5.80 
Cumberland Pipe Line...100| 13) (140 ||\Canadian Pacific 4s. -..- 6.50/ 6.00 
Eureka Pipe Line Co....100| 140 148 ||Caro Clinchfield & Ohio 5s..| 6.75) 6.00 
Galena-Signal Oil com...100| 74 78 Central of Georgia 4}4s8.....- 6.50) 6.00 
Preferred old _.-19| 100 (105 ||\Chesapeake & Ohio......-- 6.50) 6.15 
Preferred new......-.- 100; 935 | 98 Equipment 58........--. 6.50) 6.15 
Illinois Pipe Line_...... 100} 1.0 |165 ||Chicago & Alton 4s..-.-.-. 7.50) 6.50 
Indiana Pipe Line Co.... 50) *93 | 98 Equipment 5s8.........-- 7.50) 6.50 
International Petroleum. £1| *5.!2 53 ||Chicago & Eastern Ill 54s...) 7.50) 6.50 ° 
National Transit Co...12. 28 | 30 ||\Chic Ind & Louisv 4s-...-- 6 75) 6.00 
New York Transit Co...100) 155 (190 ||Chic St Louls & N O 5s.....| 6 37; 5.90 
Northern Pipe Line Co. 100' 98 (100 ||Chicago & N W 4s.--.-.-.-.-. 6.00, 5.50 
Ohio Ot] Co. ._- 25|"320 [325 ||Chicago R I & Pac 4}4a_---- 6.87| 6.25 
Penn-Mex Fuel Co....-.- 25) 53 | 54 Equipment 5s8.........-.- 6.87 6.25 
Prairie Oil & Gas_.....- 100} 575 '535 Colorado & Southern Ss....| 6.75 6.00 
Prairie Pipe Line... .- 100) 220 225 |\Erie 7.00) 6.37 
Solar Refining.......... 100} 350 370 Be eee BOER. ncadebies 7.00) 6.37 
Southern Pipe Line Co_.1007155 1:0 ||Hocking v 41gg .......| 6 75) 6.00 
South Penn Oil__...__-- 100} 290 300 Equipment 5s _| 6.75] 6.00 
Southwest Pa Pipe Lines.100| 94 | 97 |'ininois Central 5s 6 25] 5.75 
Standard Oil (California).1007310 3 5 || Equipment 4%s._..----. 6.25] 5.75 
Standard Oil (Indiana) ..100| 6¢0 ae Kanawha & Michigan 4s-.. .75) 6.00 
Standard Oll (Kangas)...100| 5°O0 610 | Louisville & Nashville 5s...) 6.10) 5.50 
Standard Oil (Kentucky) 100| 3 0 3.0 | Michigan Central 5s......-./ 6 39) 6.00 
Standard Oil] (Nebraska).100) 490 (510 Equipment 68........... 6 3)| 6.00 
Standard Oil of New Jer_100| 670 (675 | Minn 8t P&88M 4a..-..| 6.37) 5 87 
Preferred ...........-. 100) 114 |115 | Missouri Kansas & Texas 5s.| 7.00/ 6.25 
Standard Oil of New Y’k.100| 3.3 335 | Missouri Pacific 5s 7.00) 6.25 
Standard Oll (Ohio)....- 100) 510 525 | Mobile & Ohio 5s 6.75, 6.12 
REN EARN 7 9 Equipment 4s._.....-.. 6.75) 6.12 
I as a ete 107 |109 | New York Central Lines Ss..| 6.40) 5 95 
Swan & Finch___..._--- 100} .95 |100 Equipment 4s........-. 6.40) 5.95 
Union Tank Car Co....100| 10+ |107 !\N Y Central RR 41gs _..... 6.50) 6.00 
BEE cnipnnccdecwoed aa *1 | 2 ||N Y Ontario & West 4s...| 6.50, 6.00 
PU nnsccenses aaah 101 192 |\Norfolk & Western 4348... 6.00) 5.50 
Vacuum Oi}_......-...- 100} 350 3/5 ||Pennsylvania RR 4}s-.-.-- 6.00; 5.50 
Washington Oil_.......-. 10} *30 | 40 Equipment 4s8.......-..-. 6.00) 5.50 
St Louis Iron Mt & Sou 6s_. 7.10 6.00 
Ordnance Stocks—Per S\hare. St Louis & San Francisco Ss.| 7.10) 6.00 
Aetna Explosives pref...100) 65 |----| Seaboard Air Line 6s....... 7.00, 6.25 
Atlas Powder common...100} 158 |165 Equipment 4}48........- 7.00 6.25 
eferred _._........- 100} 87 |. 90 |'Southern Pacific Co 4%4s...| 6-25| 5.75 
Babcock & Wilcox--__---. 100| 118 |121 |\Southern Railway 4}48.....] 6.50 6.12 
Bliss (E W) Co common. 50) -- - - 420 Equipment 5s8_....--... 6.50, 6.12 
Preferred .........-.- * 60 | 80 |'Toledo & Ohio Central 4s...) 6.75, 6.00 
Canada Fdys & Forgings.100| 205 |220 
Carbon Steel common...100| 95 |105 Tobacco Stocks—Per Share. 
Ist preferred._...___- 100} 93 \108 Par| Bid. | Ask. 
2d preferred___...___- 1 70 | 76 || American Cigar common.100) 120 (128 
Colt’ : Patent Fire Arms Pe iinctbdémmmnns 100} 82 | 90 
i al *56 | 59 ||Amer Machine & Fdry..100) 110 (120 
euPont (E I) de Nemours _. ||British-Amer Tobao ord..£1) °17 | 1732 
& Co common.....-.- 100| 310 355 | Brit-Am Tobac, bearer..£1!' *17!4) 1712 
Debenture stock... .- 100' 87 | 91 ||Brit-Am Tobac, rights ____- *6 | Gilg 
Eastern Steel__._....--- 00} 80 | 85 |\Conley Foll_..........-. 00} 315 325 
Emr ire Steel & Iron com. 10¢ 25 | 30 |/Johnson Tin Foil & Met.100) 110 |120 
DNs nisddnemesinn 63 | 67 |\MacAndrews & Forbes..100) 145 155 
Hercules Powder Paha 210 /220 + ee 100; 90 | 95 
Sere 106 |109 |/Reynolds (R J) Tobacco.100) 510 (560 
Nilese-Bement-Pond com. 100 105 109 B common stoek....-- 100) 430 |455 
Preferred ....c-<ccece- | 95 |100 Preferred - . a 100) 105 /108 
Phelps-Dodge Corp-.-.-.-.- 100 232 234 Young (J (J A ictuamannen 10D) 125 |130 
Scovill Manufacturing - ..100 390 (410 Preferred ..........-- 100) 95 |105 
Thomas Iron....-....--.- 60) *30 | 3h 
Winchester Co com..-_.- 100) 350 (450 
lst preferred_.._....- 100, 94 | 99 SLort Term Notes—Per Cent. 
2nd preferred _........-- 67 | 72 ||Am Cot Ol] 68 1924.._M&S 2) 9634 97% 
Woodward Iron........ 100| 38 | 42 ||Amer Tel & Tel6e1924.F&A| 94 | 9413 
I ce hnttienitietinttnanachinn 80 | 90 6% notes 1922____.. A&O| 94 | 9412 
Anaconda Cop Min '29.J&J| 94 | 95 
Public Utilities = Canadian Pac 681924.M4&82) %4 | 95 
amer Gas & Elec com... 60/122 125 |/Del & Hudson 68 1920..F&A| 98% 9912 
Preferred ...........- 60| *39 40 || Federal Sug Rig 681924M&N; 95 | 9612 
Amer Lt & Trac com....100, 175 152 |General Elec 68 1920....J&J| 9914) 99% 
Preferred. .....-....- 100, 88 | 90 |/Great North 5¢1920..-M&S| 97% 95I¢ 
Amer power & Ltcom...100| 60 | 65 ||KC Term Ry 4%81921.J&J, 94 | 9633 
Bi be aed Sle 00, 71 | 75 68 Nov 15 1923__M4&N 15, 9612 98 
Amer Public Utilities com100| ----| 10 ||Laclede Gas 78 Jan 1929...) 9412 96 
| een eats _.---| 20 ||Liggett&MyersTob6s’21J&D) 9511 99 
Carolina Pow&Light com100 34 | 46 ||N Y Cent 681920..M&S 15 %9 | 991s 
Cities Service Co com...10027359 461 ||\Penn Co 4%s 1921..J&D 15 96%4 9732 
ema 100, 26912 7012 |Pub Ber Corp NJ 76 '22.M&8 86 | 88 
Colorado Power com. ....100 17 | 20 | Sloss-Shef 8 & I 68'29.F&A 90 | 93 
i... 1 95 100 | Southern Ry 681922... M&S 93% 9412 
Com'w'th Pow Ry & Lt..100 18 20 || Swift&Co 661921... F&A 15 98!2 9914 
Preferred. ........... 100 40 | 42 |\Utah Sec Corp 66°22.M4&S15 86 | 87 
Elec Bond & Share pref..100 288 | 91 | 
Federal Light & Traction.100 6 | 9 | 
I sc anbiitintiinsisl 100, 43 | 48 Industrial | | 
Great West Pow 581946.J&J| 54 | 55 and Miscellansous | ws 
M ississipp! Riv Pow com. 100 $12 12 ||American Brass .......- 100, 210 (220 
Preferred ......-.-..- 50 |----||American Chicle com....100| 73 | 77 
First Mtge 58 1061 sa3 71 | 74 i. Pepe 100, 79 | 83 
Northern Ohio Elec Corp.(t)| *16 | 29 || American Hardware.-_-... 100) .--./15 
PR cecsuddonod 100; -.--| 51 ||Amer Typefounders com.100| 43 | 47 
North’n States Pow com.100) 55 | 64 i eee 00, 83 |; 92 
| aT: 100| 87 | 89 ||Borden’s Cond Milk com.100 109 ee 
North Texas Elec Cocom 100) 70 | 75 (ERE 100} 95 | 98 
ee 100, 68 | 74 ||\Celluloid Company....- 100 147 155 
Pacific Gas & Elecist pref 100| 84 | 85 ||Havana Tobacco Co....100, 1 3 
Puget J TrL&P com....100 1012 13 Preferred .......-....- 100, 8 | 12 
ROR: The ty Ee oo} 53 | 57 Ist g 58 June 1 1922..3J-D, £48 | 56 
Republic Ry & Light....100) 13 | 17 |\Intercontinen Rubbocom.10060 11 | 14 
SPRL» 106 AU 45 | 43 |\International Salt.......100) €7!2 70 
South Call Edison com..100) 8412 86/2 lst gold 58 1961_._~.--. A-O| 70 | 721g 
SAI Hi 99 101 ||International Silver pref.100| °93 | 96 
seanteed Gas & El (Del) - *20 | 22 ||Lehigh Valley Coal Sales. 50, *£3 | 87 
Ia icrcndnethittnianes *3512, 3912 |Royal Baking Pow com..100) 140 (145 
Tennessee Ry L&Pcom.100| 1 3 a 100; 89 | 92 
RATIOS, AK 6 9 |\Singer Manufacturing...100| 150 155 
United Gas & Elec Corp.100| ....|\---- Singer Mfg Ltd ......... £ d2ig Bl, 
let preferred.......-.. 1 --<-~ ----| | Texas Pac Coal & Oll._...- 10, *96 | 99 
2d preferred......... 1 -o--|--= W’houseChurchKerr&Co 100 50 87 
* Per share. 6 Basis. d Purchaser also pays accrued dividend. ¢ New stock, 


{Flat price. Nominal. 








z Ex-dividend. 


Vv Ex-rights . 


(t) Without par value. 
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ROADS. 


— Anvestment and Railroad Intelligence. 
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RAILROAD GROSS EARNINGS bik | ss Pa 

g table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan So bbe ied. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
solumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 


are brought together separately on a subsequent page. 


Latest Gross Earnings. 





Jan. 1 to Latest Date. 





Week or 
Month. 








Alabama & Vicksb 
Ann Arbor 
Atch Topeka & 8 Fe 
Gulf Colo & 8S Fe. 
Panhandle & S Fe 
Atlanta Birm & Atl. 
Atlanta & West Pt. 
Atlantic City. _. 
Atlantic Coast Line 
Baltimore & Ohio_- 
B & O Ch Term_. 
Bangor & Aroostook 
Bellefonte Central 
Belt Ry of Chicago- 
Bessemer & L Erie 
Bingham & Garfield 
Birmingham South. 
Boston & Maine 
Buff Roch & Pittsb- 
Buffalo & Susa 
Canadian Nat Rys 
Can Pac Lines in Me 
Canadian Pacific_- . 
Caro Clinch & Ohio 
Central of Georgia. 
Central RR of N J_. 
Cent New England. 
Central Vermont... 
Charleston & W Car 
Ches & Ohio Lines. . 
Chicago & Alton. 
Chic Burl & Quincy 
Shicago & East Ill. 
Chicago Great West 
Chic Ind & Louisv_. 
Chicago Junction. 
Chic Milw & St Paul 
Chic & North West. 
Chic Peoria & St L. 
Chic RI & Pacific. . 
Chic RI & Gulf_. 
Chic St P M & Om. 
Chic Terre H & SE. 
Cinc Ind & Western 
Cin N O & Tex Pac. | 
Colo & Southern... 
Ft W & Den City. 
Trin & Brazos Val 


December 
4th wk Jan 
December 


December 2, : 
December | 


December 


December | 


December 
December 
December 
December 


December | 
_| December 
December | 


UWecember 
December 
December 
December 
4th wk Jan 
December 


Ist wk Feb 


December | 
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Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Week or 
Month. 


ROADS. 
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*Weekly Summaries. 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current 


Previous 
Year. 


_ Increase or 


Decrease. 
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*Monthly Summaries. 


Current 
Year. 


Previous 
Year. 


Increase or 
Decrease. 
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233,266 351,048,747 
225,631\375,772,75 
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* We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of January. The table covers 14 roads and shows 8.77% 
increase in the aggregate over the same week last year. 

















Fourth Week of January. 1920. 1919. Increase.| Decrease. 
. $ x x 
Ce Se 170,011 132,721 at wn |. @sedece 
Buffalo Rochester & Pittsburgh 561,971 463 972 97,999} ------ 
Canadian National Railways__-_| 2,161,491) 2,531,653) --.--- 370,162 
Canadian Pacific...........-.- 3,288,000) 2,579,000; 709,000); ------ 
Colorado & Southern________-- 729 ,296 678,783 | > aes 
Duluth South Shore & Atlantic- 106,168 ,994 IS) 0 ew cece 
Grand Trunk of Canada____.. 
Grand Trunk Western_____- 1,639,469! 1,428,095) 211,374) --.---- 
Detroit Grand Haven & Mil- 
Canada Atilantic........... 
| AGRI RAE 19,798 nD, ‘cnn odie 11,415 
Nevada-California—Oregon_--_-_- 4,879 a: wanda 4,153 
Tennessee Alabama & Georgia-- 4,505 3,246 Ln weaese 
_. 8 & . Siege pacientes: 952,995 903 ,641 E.2 - sasats 
I OU i i 1 eel 9,638,583) 8,861,350 1,162,963 385,730 
pee ET OE" Oars Pree er Bee Tee.” anhews 











Net Earnings Monthly to Latest Dates.—In our “‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the ‘‘Chronicle,’’ we give the December figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the December results for all the 
separate companies. 

In the following we give all statements that have eome 
in the present week. We also add the returns of the in- 
dustrial companies received this week. 








——Gross Earnings —-—-Nel Earnings. 
Current Previous Current Previous 
Roads. Year. > 7" as 
Denver & Salt Lake_b..Dec 252,835 61,859 def148,966 def164,641 
Jan 1 to Dee 31_____. 2,911,040 2,055,509 def797,564 def834,049 
Duluth Win & Pac_b____Dec 160,936 147,985 def10,232 20,160 
Jan 1 to Dec 31_____. 1,913,689 1,712,055 155,990 226 ,663 
Gr Trk Lin New Eng_b_Dec 497,176 563,511 184,472 109,821 
Jan 1 to Dec Sl...... 634,153 2,667,606 def675,241 def489,775 
Green Bay & Western_b_ Dec 83,094 78,755 def13,123 5,743 
Jan 1 to Dec 31_._--.. 1,213,613 1,019,055 104,022 134,950 
Lehigh & Hud River_b__Dec 213,098 372,25] 119,964 177,928 
Jan 1 to Dec 3l....-- 2,687,526 2,476,850 644 932 523,732 
Louis Ry & NavCo_b___Dec 321,837 274,390 71,400 8,216 
Jan 1 to Dee 31...... 3,542,033 3,078,055 249,857 492,084 
I i Jec 42,100 94,805 def28,269 def76,524 
Jan 1 to Dec 31___-_-- 1,199,498 1,307,414 def240,319 def6 ,503 
Nevada Northern_b__.__Dec 157,284 218,304 31,341 106,843 
Jan 1 to Dec 31__-_-.-- 1,579,440 2,706,331 483,882 1,362,575 
Pere Marquette_b___.._._Dec 3,072,670 2,689,573 378,314 674,814 
Jan 1 to Dec 31_____.35,443,136 28,955,011 8,719,311 5,639,460 
Southern Pacific System— 
Arizona Eastern_b___._Dec 315,208 393,432 97,421 316,228 
Jan 1 to Dec 31_____-~ 3.631,306 4,478,691 879,518 1,742,184 
So Pac SS Lines_b____Dec 1,214,222 914,978 117,416 34,745 
Jan 1 to Dec 3l-_-.-.-.-.- 10,374,089 9,297,456 def710,488 567,113 
i ie Dec 169,187 120,095 94,508 52,582 
Jan 1 to Dec 3l-.-.--.-- 1,309,865 1,409,235 589,329 704,704 
b Net earnings here given are before deducting taxes. 
G1 08s Net after _Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
3 $ $ $ 
Bellefonte Central Dec ‘19 8,948 284 94 190 
RR : 8,239 R61 210 651 
12 mos ‘19 102 ,280 10,752 1,330 9,422 
"18 86,752 11,508 2,020 9,288 
Gross Net after Other GTOss Fized Balance 
Earnings. Tares. Income. Income. Charges. Sur plus: 
3 > 3 
Cuba Railroad— 
Dee ’19 1,158,179 284,880 21,785 306 ,665 103,031 203 ,634 
"18 772,173 122,509 12,580 135,089 107 ,243 27 ,856 
6mos°19 6,322,137 1,521,673 68,395 1,590,068 602,815 987,253 
"18 4,966,425 1,019,081 76,465 1,095,546 641,262 454,284 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 






































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road — =. 
or Company. Current ) Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ 3 
Adirondack E!1 PowCo|November | 170,703) 183,538) 1,565.276| 1,660,341 
Alabama Power Co_.|December | 302,370) 291,772) 3,105,582} 3,019,730 
Atlantic Shore Ry._.| December 15,951} 13,371 184,106 171,773 
Bangor Ry & Electric) November | 102,292; 80,930) 981,900) 840,188 
Baton Rouge Elec Co| December 37,141} 27,596 371,269 267 ,809 
Blackstone V G & El_|December | 262,280; 234,979] 2,647,059) 2,444,733 
oBrazilian Trac, L & P| November |f9796000| [7581000 [103335000 £93363 000 
gBklyn Rap Tran Sys|June 3260, 157 |2774,333117,514.662) 15,240.907 
Cape Breton Elec Co_| December 54,327) 51,174 583 ,023 13,005 
Cent Miss V El Fro December 41,923; 30,700 424,475 339,076 
Chattanooga Ry & Lt|November | 179,331| 167.118) 1,726,951| 1,666.737 
Cities Service Co____| November |1613,081/)1821 .533)20.219 9291 20.474.251 
Cleve Painesv & Easti November 55.068) 51,442 633,061 511,630 
Colorado Power Co__|October 91,485| 109,350 908,280) 1,069,971 
gColumbia Gas & Elec|December |1313,118)1123,844/12,129,787|11,538,772 
Columbus (Ga) El Co|December | 105,264; 102,325 1,309,281] 1,181,413 
Com’w'th P, Ry & Lt;December |2589,017/|2179,221 25,964,900/21 ,918,061 
Connecticut Pow Co.|December | 117,938) 110,435) 1,260,022) 1,028,252 
Consum Pow (Mich) |November | 804,655' 654,640! 7.363,235' 5.916.499 
umb Co (Me) P & L|November | 238,794) 276,504; 2,505,941| 2,940,500 
ayton Pow & Light_| November 97,592! 260,472) 2,600.0 2,162,929 
gDetroit Edison_---- November |1615,615|1322,436|14,746,417/|12,386,394 
Detroit United Lines|November |2203,.587/1606 ,536/22,422,746|17,278,782 
uluth-Superior Trac| November | 163,03 123,967) 1,761,803) 1,519,812 
East St Louis & Sub_.|November | 359,158) 366,551) 3,835,973) 3,809,031 
Eastern Texas Elec __|December | 126,821} 111,506) 1,390,350) 1,131,753 
Edison EI of Brockton|December | 112,658) 95,828! 1,096,981 831,538 
4 Elec Light & Pow Co} December 29,172) 23,173 396) 230,864 
g El Paso Electric Co_|December | 155,460) 122,307| 1,574,676) 1,257,633 
Fall River Gas Works; December 69,398| 62,800} 760,71 718,210 
Federal! Light & Trac| November | 348,559| 306,291) 3,500,571) 3,159,671 
Fort Worth Pow & Lt|November | 160,130) 120,677) 1,325,474] 1,188,961 
Galv-Hous Elec Co._jDecember | 277,167) 256,283) 3,095,151| 2,691,332 
Great West Pow Sys October 420,451 1.070) 4,291, 3.769.346 
arrisb Railways-|October 134,848) 94,875) 1,316.081| 1,071,095 
Havana Ry, L & P|November | 879,741 ,704| 8,476, 7,466,654 
Haverhill Gas Lt Co_|December 39.571; 31,007 86, 336 ,294 
Honolulu R T & Land} December 67,159; 61,915 754,620 706 676 
Houghton Co El L Co/ December 48,385| 45,136 53,1 423 ,703 
Houghton Co Trac Co; December 9,001; 29,252 297,151 320,067 
Hudson & Manhattan! July 470.292! 285.024!) 3.484.836) 2.844.732 




















i Interboro Rap Tran| November 


h Subsidiary companies only. 
earnings, expenses, &c., not included in 1919. 
Light & Power Co., the Nashville Ry. & Light Co., the Tennessee Power 
Oo. and the Chattanooga Ry. & Li 
subway lines. 





Latest Gross Earnings. Jan. 1 te Latest Date. 
Name of Road 
or Company. Current , Previous| Current | Previous 
Month. Year. Year. Year. | Year. 
$ $ $ 
b Illinois Traction. __|November |1343,655| 1243 ,066}13,446,064] 12,275,726 


243, 
4286 ,850/3435 686} 42,786 007136 ,999,648 
609 756.0 6 
































Jacksonville Trac Co_|September 81, 97 .82 ‘ 82,791 
Kansas Gas & Elec Co| November | 266,849} 202,974) 2,374,261] 1,868.836 
Keokuk Electric Co. .|December 30,097} 22,985 317,237 264,236 
Key West Electric Co| December 20,64 21,1 227,260) _ 202,873 
Lake Shore Elec Ry.-|November | 218,796) 178,819) 2,381,30 .988,688 
pod Island Electric_j|July 27. 26, 141,140 129,487 
Louisville Railway -_.|October 264.074) 288.175) 2.897.580) 3,052,532 
Lowell Electric Corp_|December | 102,906) 97,366) 995,953) 892,846 
Manhat Bdge 3c Line| July 12,843; 12,301 90,091 81,942 
aMilw El Ry & Lt Co| November |1413,277/|1129,394/13.350,925/10,833,107 
pilasiantpps iv P Co_|December | 206.384/| 186,906) 2,321,954) 2,213,392 
Nashville Ry & Light|November | 287,241] 271,939] 2,922. ,588,9 
New England Power_|November | 395.994) 338,121] 3,720,026) 3,180, 
NewpN&H Ry,G&E |November 5.6 230 308] 2,510,793] 1,996,921 
New York Dock Co__|December | 476,522) 447,026] 5, 902) 5,353,949 
N Y & Long Island-__/July 55, 54,255 217 264,870 
Y & North Shore_./|July 14,431; 15,838 619 84.186 
Y & Queens County/| July 101,787) 91.641 622.443 535, 
New York Railways_|July 1077,896| 905,830) 8.342.663) 6,519,757 
Northern Ohio Elec__|December | 922,441] 716,210} 9,298,550) 7,293,811 
North Texas Electric_| December 29,5 249,511) 3,387,854] 2,929,759 
Ocean Electric (L I)_.|July 39, 30,336)  112,1 85,347 
Pacific Power & Light} November | 205,810} 163,128) 1,978,080] 1,688,558 
Pensacola Electric Co| December 41,828) 50,756 43 ,592 06,050 
Phila & Western. __-_- August 69,130) 59,268) 476,825) 400,642 
Phila Rapid Trans Co| November |3055,953/2717 ,881/|32,216,937/|28.253,423 
Portland Gas & Coke_|November | 190,146) 164,245] 1,961,128] 1,624,225 
Port (Ore) Ry, L&PCo|November | 739,971) 636,539) 7,841,700) 6.925.386 . 
Puget Sd Tr, Lt. & P| November | 818,260) -— -___- SAG wHensekce 
Republic Ry & Lt Co|November | 575,153) 436,978] 5,593.12! 5,027,196 
Richmond Lt & RR-_-|July 53.951) 47, 310,487 257,114 
St L Rocky Mt & Pac|October 392,828| 449,085) 3,406,343) 4,366,541 
Santiago El Lt & Tr__|October 66, 57,1 ,100 557 ,494 
Savannah Electric Co| October 128,197) 106,444] 1,159,363 964,594 
Second Avenue (Rec)/|July 88,561; 80,71 502,317 472,471 
Southern Boulevard. _/| June 22, 16,390 117,898 99, 
Southern Cal Edison.|December | 899,745) 811,874/10,569,565) 8.735.458 
Staten Island Midl’d_/|July 42,028) 31,539 200 ,023 163, 
Tampa Electric Co_._|December | 125,656) 103,666) 1,269,247] 1,062,546 
Tennessee Power....|November | 192,825) 209,787) 1,980,353) 1,990,620 
kTenn Ry, Lt & P Co|November | 572,141) 564,667) 5,787,146] 5,539,328 
Texas Power & Lt Co|November | 353,755) 294,603) 3,110,261] 2,902,367 
Third Avenue System_|December | 994,996] 829,963/11,398,515] 9,865,806 
DDEB&B RRB_./|June 50,426) 51,366 286,313 240,805 
42dStM&StNAvRy/|June ,503| 140.262 879,231 799,125 
es amen ba YOC)./| June 274,226) 255,823) 1.407.661) 1,302,869 
Yonkers Railroad __/|June 97.567| 72.552) 479.795 395,598 
N Y City Inter Ry -|June 68,22 58,27 67.3 338, 
Belt Line Railway _| June 48.577| 48,05 292.776| 298,470 
Third Avenue. ---. June 060) 316,6: ; 85 
Twin City Rap Tran_|November |1005,155) 748,352110,236,620) 8,799,564 
Virginia Ry & Power_|December ‘| 862,549) 722,956) 9,184,568! 7,909,966 
Wash Balt & Annap-_-./|October | 147,060] 220,080) 1,820,554] 2,325,230 
Westchester Electric. | June 1,089; 54,88 306,435 .214 
Youngstown & Ohio_'December 41,492' 37,468 486,748 420,968 
a Includes Milwaukee Light, Heat & Traction Co. 5b Includes all sources. 
Earnings given in milreis. g Includes constituent or subsidiary companies. 


j Lewiston Augusta & Waterville Street Ry 
k Includes Tennessee Ry.., 


ht Co. I Includes both elevated and 


4Of Abington and Rockland (Mass.). 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 











——Gross Earnings- Net Earnings 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 

bd $ $ $ 
Beaver Val Trac Co_a.Dec 56 ,800 52,188 16,108 8,975 
Jan 1 to Dec3l...... 608,331 520,380 106,211 60,679 
Equitable Coke Co_a__._Dec 45,378 66,659 2,558 3,891 
Jan 1 to Dec 3l....-.. 891,433 1,246,863 217,809 272,584 

Philadelphia Co and Subsidiary 

Natural GasCos_a_..Dec 1,417,272 1,391,367 639,836 675,410 
Jan 1 to Dec 3l-...... 12,397,690 13,051,661 5,385,404 6,135,679 
Philadelphia Oil Co_a_.Dec 197 ,356 116,160 182,753 102,973 
Jan 1 to Dec 3l-_.-..-.. 1,383 ,082 914,203 1,196,097 727,753 





Note.—The above net earnings does not include income from investments, 
and is before providing for interest on debt and other income deductions. 
a Net earnings here given are before the deduction of taxes. 


Gross Net after Fized Balance, 
Earnings. Tazeés. Charges. Surplus. 
3 b.) $ $ 
Keystone Telep Jan ’20 145,651 54 ,062 35,613 18,449 
Co "19 131,966 46.312 29,421 16,891 





FINANCIAL REPORTS 





The Canadian Northern Railway System. 


[Forming Part of Canadian National Railways.| 


(4th Annual Report—Period ended Dec. 31 1918.) 


President D. B. Hanna, Sept. 15 1919, wrote in substance: 


Fourth Annual Report.—The fiscal year having been changed to end 
Dec. 31. this report covers the period ended Dec. 31 1918. 

Dominion Control.—The Government of Canada has become the beneficial 
owner of the entire capital stock of the company excepting five shares which 
were issued in exchange for 5% income charge convertible debenture stock. 
The purchase of 600,000 shares (400,000 shares having been previously 
acquired) was made as of Sept. 30 1917, the price being subsequently settled 
by arbitration. ‘The actual control of your Commuany passed to the Domin- 
ion Government in Sept. 1918 (V. 108, p. 1822; V. 107, p. 1191; V. 106, p. 
2344; V. 98, p. 1600, 1607, 1918.) 

Mileage.—At Dec. 31 1918 the mileage in operation was 9,566.5 miles, 
an increase of 133.1 miles over the previous year. 

Onerating Revenues.—Gross earnings for the year 1918 increased by 
$5,539,990 over the previous 12 months, or 14.08%, due to the increased 
rates which took effect during the year under review. 

Traffic Movement.—Passenger traffic increased $769,017, although 
388,993 passengers less were carried. Th. passengers «i -ried averaged a 
larger mileage, which indicates your company is securing an increasing share 
of Western and Pacific business. The number of revenue tons carried 
decreased by 545,035 tons, due largely to the shrinkage in grain tonnage 
caused by the poor crop of 1917. 

There was a decrease of 18,986,113 bushels of grain handled; also less 
lumber, building material, &c. ‘There was a substantial increase in flour 
traffic of 1,765,571 sacks of 100 lbs. and in coal traffic of 247,651 tons. 

Operating Depends —7eCme January to March 1918 the intense cold and 
heavy snowfall throughout Canada and all the Northern States made 
operations so burdensome that net earnings for all lines thus affected were 
entirely wiped out, and many roads showed large deficits. with 


promulgation of neral Order 
Administration found it necessary 


Wages on Canadian lines have in recent years been on a 
on U. 8S. lines. Concurrentl 
No. 27, raising wages, the U. 8. 


with the 
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to raise tariffs on freight and passenger business. Similar action was taken 
in this country, but only in respect of freight tariffs. Subsequent condi- 
tions have shown that the wage increases granted have enormously exceeded 
the increased revenue obtained from the higher scale of tariffs. 

The new scale of rates for employees in the shops and mechanical plants 
of the railways in Canada took effect from May 1 1918, and for other elasses 
generally from Aug. 11918. Supplements have been issued from time to 
time augmenting the allowance to various classes of employees, shortening 
the hours of service, and generally adopting the eight-hour day, with many 
other specific improvements in working conditions, all having the immediate 
effect of largely increasing the compensation of ae. 

The result of this was that at the end of the calendar year the payroll 
of the company, which had previously averaged $1,890,000 per month, 
reached the enormous total of $2,815,000 per month, equivalent to an 
additional $925,000 per month, representing an increase of almost 50% 
over the wages paid up to the date the McAdoo award took effect. 

Besides wage increases, other items of operating expenses continued to 
show large advances. Under these exceptional circumstances, the cost of 
operation for the year advanced by $10,036,297, or 29.49%. 

Land Department.—Land sales for the period since the last annual report 
were 81,661 acres for $1,588,264, an average of $19.45 per acre, compared 
with an average of $17.82 for the preceding year. The net sales aggregated 
22.741 acres, leaving a total of 818,958.532 acres unsold. 

Car Trusts.—Since the last annual report (for year ended June 30 1917) 
additional car trusts obligations have been created to the extent of $5,000,- 
000 for the purchase of equipment of different kinds, and $4,705,500 has 
been repaid in respect of previous obligations, thus making a net increase 
on this account of $294,500 (V. 107, p. 81; V. 108, p. 377, 2021). 

Freight and Passenger Kates.—Certain rate increases which took effect on 
March 15 and June 1 1918 (V. 107, p. 2183). <A further increase in freight 
rates was arranged for, in connection with the adoption of the McAdoo scale 
of waze increases. ‘This latter increase has been popularly known as a 25% 
increase, but, in actual Fg tama (being coupled with the previous increase 
and being utilized in the direction of equalization of rates as between 
Eastern and Western Canada) has only produced an increase in freight 
revenue of about 154%, so that, putting the two increases together, freight 
. tariffs are increased by less than 30%. 

Conditions and Prospects.—Shortly after the signing of the armistice, 
traffic began to fall off, and from January to date of this report, the tonnage 
carried shows a large decrease compared with the same period of the previous 
year. The present situation is, therefore, a very serious one. Wages, 
materials and supplies still stand at the highest point and so long as these 
conditions continue no improvement can be expected in net revenue. 

Construction and Betterments.—Since the signing of the armistice, urgent 
requests from settlers along the projected lines were renewed, and a program 
of construction was adopted by your directors providing for the completion 
of certain partly constructed and projected lines which would serve new 
districts where the settlers were suffering most through lack of transporta- 
tion facilities. Provision for this construction program and for the better- 
ment and equipment requirements of the company have been made in the 
Government estimates for the current year and the work is under way. 

In the year under review, only a comparatively small amount of better- 
ment work could be undertaien. Your directors have, therefore, the pres- 
ent year, approved the expenditure of a substantial sum to be devoted to 
providing improvements to the physical property of your system. 

New Equipment.—To provide for additional train service and to take care 
of new mileage, equipment was ordered and delivered during the year as 
follows: 60 Consolidation type locomotives; 10 six-wheel switching locomo- 
tives; 10 passenger refrigerator cars; 140 40-ton freight refrigerator cars; 
5,000 40-ton steel underframe and side frame box cars; 300 30-ton wooden 
stock cars; 500 40-ton steel frame flat cars: 250 50-ton steel underframe 
gondola cars; 250 50-ton wooden dump cars; 25 50-ton steel tank cars; and 
15 40-ton steel tank cars (V. 109, p. 172). 

Lines Acquired.—The Toronto Suburban Ry. (operated by electricity), 
with 46 miles of suburban line from Toronto to Guelph and 19 miles of urban 
lines mostly within the city of Toronto, and the Toronto Eastern Ry. 
(electric) with 19 miles of partly constructed line between Bowmanville, 

hawa and Whitby, have been acquired by your company. The opera- 
tions of these lines will be included with those of the Niagara St. Catharines 
& Toronto Ry. in a separate statistical statement, the net return alone being 
included in the system accounts. 

Leaside Terminals at Toronito.—The first units of the Leaside Terminals, 
which were about completed Dec. 31 1918, were put into operation in the 
early summer of 1919, payvensng repair facilities for Ontario lines. 

Opening of Montreal Tunnel.—On Oct. 21 1918 service through the 
Montreal tunnel was inaugurated, and since then regular service between 
Montreal, Ottawa and Toronto has been given, using the new short line 
between Hawkesbury and Montreal. 

“Canadian Government Merchant Marine, Ltd.’’—Early in 1918 the 
Dominion Government, in order to develop Canadian export trade, placed 
orders with Canadian shipbuilding firms for a large number of ocean-going 
steamships, and arranged for their operation under the charter name of the 
Canadian Government Merchant Marine, Ltd., the directors of which company 
are members of your board. 

Up to date 12 boats have been delivered, and the following services have 
been established; Between Montreal and St. Johns, Newfoundland, Cuba, 
the West Indies, South America and various United Kingdom ports, which 
services will continue from Halifax or St. John during the winter months. 
Cargoes have also been carried to French ports and from Vancouver to 
United Kingdom ports via the Panama Canal, and a service from Vancouver 
to Australia 1s just about to be established. 

Additional services have been arranged for as soon as further vessels are 
delivered by the builders, and the operation of the boats is confidently 
expected to reflect most satisfactory results in the building up of Canadian 
trade, and from which the Canadian National Rauways should receive sub- 
stantial benefits in traffic returns. 

Vancouver-Victoria Car Ferry.—During the year the car ferry Canora 
was completed at Quebec, and made the trip from there to Vancouver via 
the Panama Canal. The ferry is now in regular operation between Van- 
couver Island and the mainland. 

“Canadian National Railways.’’—The use of this collective title, as repre- 
senting both the Canadian Northern System and the Canadian Government 
Lines, was authorized by Order-in-Council passed Dec. 20 1918, and by 
special Act of the Dominion of Canada, the Canadian National Railway Co. 
has been incorporated in order that the various railways under Federal 
control may be operated by the new company for the Government (V. 106. 
p. 2344; V. 107, p. 2096). 


FREIGHT CARRIED CAL. YEARS 1918 & 1917, JUNE 30 YRS.'17 &'16. 
——Calendar -Years June 30 Years 
1918. 1917. 1916-17. 1915-16. 
Grain, bushels 93,985,078 112,971,191 130,720,761 131,978,809 
Flour (100 lbs.) .- 8,904,498 7,138,927 8,333,769 7,574,500 
Live stock, head 654,583 609 ,409 518 ,80 
Logs & lumber, 1,000 ft. 1,614,829 }§ 1,970,656 1,809,565 
F ds 362,118 334,489 346 286,745 
2,373,985 2,126,334 1,741,031 
ants’ effects, cars 5,279 3,958 


Building material, cars__ 29,794 33,340 42 ,340 
Miscellaneous, tons.._.. 4,048,065 4,269,115 4,237,921 


EARNINGS, EXPENSES AND NET EARNINGS. 


June 30 Av.Miles Total Cperating Net ——Per Mile Oper .—— 
Years— Oper. Earnings. zpenses. Earnings s. Op. Exp. Net. 
1915-16_.8,048 35,476,275 26,102,745 9,373,530 4,408 3,243 1,165 
1916-17_.9,396 43,495,077 31,349,408 12,145,668 4,629 3,336 1,293 
Calendar Years— meat es 
917 41,470,022 34,026,652 7,443,369 4,396 3,607 789 
1918 __..9,567 47,310,012 44,062,950 3,247,062 5,005 4,661 344 
Fized Charges per Mile of Line— 1918. 1917. 
Amount required per mile of road to pay fixed charges, 
including leased lines $1,894 $1,695 


PASSENGER, FREIGHT AND MISCELLANEOUS STATISTICS. 
Years Ending— Dec. 31 1918. Dec. 31 1917. June 30 1917. 
Average mileage operated ,567 Not stated 9,334 
Passengers carried (revenue) _._ 4,114,965 4,503,958 4,443,465 
67,800 293,322,255 308.0} 0 ore 


do one mile____ ,0 
do p. m. of road 30,477 31,425 
Average distance carried 70. 5.13 
Total passenger revenue $7,128,142 $6 437 ,305 
Amt. received per pass. per mile 2.474 cts. 2.194 cts. 
Total pass. train earnings $8,783,085 $7,970,490 

do per train mile $1.28903 $1.14649 





41,887 
3,722,085 








Dec. 31 1918 
13,289,641 


Dec. 31 1917 June 30 1917 

13,834,676 13,984,475 

4,328,241,987 4,588,734,595 
463,707 


Years ending—concl. 


Rev. tons freight carried 
do 1 mile_4,021,275,963 
do per mile of road 425,442 
Average distance haul of 1 ton. 302.59 
Total freight revenue__...__ .- $35 .674,817 
Average rev. per ton per mile_-_ .00887 cts. 
Total freight train earnings __._.. $36,719,137 
do per train mile_ $3 .24220 


INCOME ACCOUNT. 
Dec. 311918. Dec. 311917. June 30 1917- 


$7 055,428 $7 .611,808 
32,012,791 32,188,800 
249,9 238,979 
856 ,403 1 ,096 ,264 
1,295,417 2,359 ,226 


312.86 328.124 
$31,134,035 $31,360,486 
.00719 cts. .00683 cts. 
$31,937,927 $31,876,052 
$2.69118 $2 .64344 


Years Ending— 
Operating Revenues— 
EEE SE ere ea $7 ,.82 


Miscellaneous a ee ee 
Sub. miscellaneous earnings ---_- 








$49,062,713 $41,470,022 $43,495,077 
$7 .160,338 
4,867 ,209 
712,809 
16,100,827 
509.174 
1,489,198 
509 ,854 


Total operating revenues. _.- 

Operating Expenses— 
Maintenance of way & struct’s. $9,060,265 $7,059,884 
Maintenance of equipment-_-_-_- 8,498,673 6,086 ,902 
Traffic expenses 797,182 777, 
Transportation expenses 18,247 ,440 
Taxes, rentals, joint facil’s, &c_ Not stated 
General expenses 1,308,928 
Miscellaneous expenses 546,378 


$34,026,652 $31,349,409 
$7 443,369 $12,145,668 


$7 .690 ,942 

8 (Not reported 5,139,690 

for this period; 
= V. 107, 
p. 2183.) 








Total oper. exp., incl. taxes_-_ 
 f hipaa ps. ata 
Deductions— 
Fixed charges of Can. Nor. Ry- 
Fixed charges of affiliated cos__ 
Int. on demand & sh.-term I’ns: 


1,777,173 











Balance transferred to debit 
of profit and loss_....._.- - $14,497,810 $2 .462,137 


BALANCE SHEET DEC. 31 1918 AND SEPTEMBER 3@ 1917. 


Assets— ; Dec. 31 °18. Sept. 30 ‘17. 
Property investment—Railway & equip’t at cost 
(incl. discount on securities, &c 488 ,528,409|510,637 ,573 
Acquired securities (cost) 46,372, 
Other investments 2,979,059 2,753,780 
National Trust Co. ctfs. re Land Grant bonds of 
1899, held as collateral to loans 1,657 ,500 
Terminal and other properties 6,257 ,366 
Deferred payments and accrued interest on sales, 
$6,607 ,962; cash with National Trust Co. acct. 
of land sales, $2,180,067; lands unsold, $19,- 
602,525 28,390,554 
Cash held on acct. of Dom. Govt., $1,443,817; Prov- 
inces of: Manitoba, $47,977; Saskatchewan, $1,- 
202,825; Alberta, $2,333,065; Ontario, $216,505; 
and Brit. Columbia, $2,451,090, and Nat. Trust 
Co., $3,331,378; sinking funds, $299,065; British 
Empire Trust Co., trustees acct., $19,948; Penn- 
sylvania Co. re equip’t series A 1918, $2,984,664 
Cash on hand, $2,885,163; miscellaneous accts. 
receivable, $8,464,744 
Value of materials and supplies on hand 6, 
Due from agents, station balances, &c 
British Admiralty 
Es ay a 
Advances by Can. Nor. Ry. Co. to affiliated cos_- 
Deferred charges, unadjusted debits, balance____ 


6,254,156 


29,044,791 


12,514,915 


9 443,558 
6.083 ,879 


14,330,334 


11,349,907 
3,996,270 


10,494,459 
1,580,648 


622,753,529 


'860,114 
592,173,429 





Total assets 

Liabilities— 
Common stock, $100,000,500; capital stock affili- 

ated cos., $75,429,500; less $69,514,300 held in 

treasury, balance, $5,915,200 105,915,700 
5% Income Charge Convertible Debenture stock... 24,999,500 
Funded debt (incl. short-term notes)—Canadian 

Nor., $128,543 ,062; affiliated cos., $125,186,538 253,729,601 
Equipment trust obligations 15,141,000 
Demand and short-term loans secured by collateral 166,355,148 
Due to other cos. on construction acct. (secured) _. 
Pay-rolls, $2,971,076; audited vouchers and other 

floating liabilities, $13,173,091 16,144,167 
Interest matured faince paid), $2,305,133; accrued 

int. on bonds, loans and equipment securities, 

operating, $2,964,616; construction, $171,356-- 
Reserves—Equip. replacement reserve, $1,674,024; 

insur. acct., $701,345; accr. taxes, $909,658; 

steamship replacement fund, $3,315,796 
Affiliated companies, advances account 


105,947,100 
25,000,000 


285,795,421 
13 000 


58.056,961 
30,502,392 


19,408 ,496 


5,441,106 4,730,070 


4,985,333 
0,494,459 9,379,582 
17,932,225 34,842,074 


622,753,529 592,173,429 


shane ake 





Total liabilities 
V. 110, p. 166. 


Oklahoma Producing & Refining Corp. of America. 
(Official Statement to New York Stock Exchange.) 


The official statement made to the New York Stock 
Exchange in connection with the listing of the company’s 
common stock, will be found on subsequent pages of this 
issue. This statement describes quite fully the company’s 
extensive properties, &c., and shows its production, income 
account and balance sheet as of Dec.31 1918 and Nov. 30 1919 
Compare V. 110, p. 172. 472. 


The Peoples Gas Light & Coke Co., Chicago. 


(Report for Fiscal Year ending Dec. 31 1919.) 


President Samuel Insull says in substance: 


Results.—Gross income from operations was $24,543,798, and operating 
expenses $20,253,355, leaving net earnings of $4,290,443. Depreciation, 
reserves and various charges amortized aggregated oe ,085, and bond 
interest $2,366,150, the surplus for the year being $65,207. 

The item $1,859,085, be ‘depreciation, reserves and various charges 
amortized,’ is made up as follows: Depreciation and amounts affecting 
operating nses, $1.397.476; reserve for uncollectible bills rendered in 
1919, $166,972; amortization of valuation expenses, $90,000; amortization 
of capitalized rents of Ogden and Universal companies, $204,637. 

Omission of Contingency Reserve.—It has been the practice of the company 
for a number of years to charge an amount equal to 1 cent per 1,000 ft. of 
the gas sold to a contingent reserve account, for the of creating a 
fund to be used to take care of extraordinary expenditures. The balance 
accumulated in this fund was used to reduce the deficit in 1918 operations, 
as shown in the last annual report. The amount charged to contingent 
reserve during the year 1919 was $265,297. In view of the continued un- 
precedented increase in the cost of labor and material used in the manufac- 
ture and distribution of gas, it was deemed desirable to cancel this charge 
to operating cost for the year 1919. : 

Profit and Loss Items.—The difficulties in connection with our relations 
with our customers, which started in the fall of 1915 and continued untii the 
summer of 1919 (but now practically eliminated), necessitated the writing 
off of a number of accounts as uncollectible and the making of a number of 
allowances to customers. The total sum written off, including some charges 
from previous years, amounted to $330,465. 

There was an additional charge with relation to the various material 
accounts of $56,610, and a credit on account of reserve set up for taxes, 
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which was not required, amounting to $86,528; also sundry other adjust- 
ments amounting to a reduction of $21,376. The net amount involved in 
these various charges and credits ($321,923) a. to prior years, 
_— oc OS me with in the surplus account which had accumulated prior to 

We have set up in 1919 accounts a reserve of $166,972, which is expected 
to be sufficient to take care of similar charges in connection with the out- 
standing customers’ accounts for 1919. 


Additions.—The company has recently completed the erection of a 10,- 
000 foot gas holder which is one of the largest in this country and which 
increases its gas storage capacity about 20%. The capital expenditures in 
building the holder, connecting it by a 36-inch main to the company’s dis- 
tributing system, and other additions to the company’s permanent plant, 
have amounted during the year to upwards of $1,700,000. 

The impossibility of providing additional capital has compelled your 
directors to further suspend the building of a coal gas plant. egotiations 
have been carried on for some time past with the ultimate object of arrang- 
ing, through the medium of a separate corporation, for the erection of a coal 
gas plant and increased water gas plant capacity. It is hoped it will be 


possible at an early date to announce the successful consummation of these 
negotiations. 


Rates.—As stated in the last annual report, the P. U. Commission on 
July 30 1918 granted to the company an increase in its rates amounting to 
27.5%, effective Sept. 1 1918. In spite of this increase the company was 
not able to function properly and accordingly on June 1] 1919 the compan 
filed a supplemental application for a further increase in its rates of approxi- 
mately 6%. Tae Commission, however, which theretofore had reopened 
the case, not only refused our application, but notwithstanding that 
thro,ughout the year the average cost of material and labor showed a 
cons ant advance, actually reduced the rates which it had previously 
granted by an amount equivalent to between 3% and 4% (V. 109, p. 483). 

Valuation.—On Sept. 24 1919 the P. U. Commission began a hearing to 
determine the valuation of the company’s property as a basis for gas rates. 
It is expected that the hearing will be concluded and a permanent rate for 
gas determined this summer. 

Refund Suit.—With a view to obtaining from the Supreme Court of 
Illinois an adjudication of the legal questions involved in the so-called 
‘Refund Suit,’’ which has been the subject of litigation since 1911, represen- 
tatives of the city and the company are arranging to sebmit the questions 


involved to the Supreme Court without waiting for hearings in the lower 
courts 


New President.—During the past year E. G. Cowdery resigned as Presi- 
dent and Samuel Insull was elected to fill the vacancy. 

Stockholders.—The company has 6,798 stockholders; 3,814 are residents 
of Illinois, and of these, 3,088 reside in Chicago. 


RESULTS FOR CALENDAR YEARS. 











Statistics— 1919. 1918. 1917. 1916. 
Miles of street mains--_- 3,1 30 3,068 3,035 
TS aa 701,211 669 350 ,669 686,905 
eee — imeieiiie 511,109 492,113 458,112 
Public lamps.-.....-.--- 6 ,066 6,865 7, 7,86 
fF RRS 96,985 379 106,421 99,031 
Gas made (1,000 cu. ft.) 24,310,206 22,636,485 19,660,810 16,210,234 
Gas bought a 4, ,180 273,758 5,875,139 6,689,523 
Gas sold i ** 26,529,678 25,955,900 23,867,927 21,621,783 
Income from gas_____-- $22 995,395 $19,630,979 $17,669,008 $16,701,851 
Income other sources... 1,548,403 2,242,237 1,973,121 1 ,367 ,782 
Total income____-_-_-- $24,543,798 $21,873,216 $19,632,128 $18,069,633 
Deduct Expenses— 
Steam material________ $914,681 $789,978 $393,103 $211,466 
do cts. per M_. (3.77 cts., (3.49 cts.) (2.00cts.) (1.30 cts.) 
Fuel (gas making) - ---_-- 4,694,626 3,864, 2,456,611 1,260,640 
do cts. per M_- (19.30 cts.) (17.07 cts., (12.50 cts (7.78 cts.) 
SR eee ae 4,931,972 5,817,350 ,131.508 ,295,751 
do cts. per M-_-. (20.29 cts.) (25.70 cts.) (26.10 cts.) (20.33 cts.) 
Purifying material --- 109,910 85, 37 .6 13 
Station supplies_____--- 218,069 190,258 106,089 46 380 
Manufacturing labor... 1,496,989 1 386 ,044 783 877 468 ,026 
do cts. per M__ (6.16 cts.) (6.12 cts.) (3.99 cts.) (2.89 cts.) 
Maintenance and repairs 519 ,227 379,973 231,405 117 ,939 
Superintendence - - - - --- a =«6lwstibee § <dadbbeiieen aeeuenn 
Engineering department. 92,188 81,353 87 210 86,705 
ee es, on cemmde 813,235 833,455 1,354,581 1,621,242 
0 $13,886,489 $13,428,033 $10,582,013 $7,115,289 
do cts. per M_. (48.59 cts.) (48.ll cts.) (41.43 cts.) (31.05 cts.) 
Distribution........... $1,246,150 $1,190,686 $1,096,065 $858, 
RTE ET 501 ,324 429 312 585 ,602 478,609 
Commercial expense_... 1,637,460 1,055,249 931,019 861,238 
New business expense - -- 280 344 249 ,667 376,107 345 076 
General & misc. expense 1,452,385 1,167,921 1,260,431 1,194,291 
Depreciation ........-- 1,112,975 1,034,107 903 ,26 753 ,809 
Din ccstaneee. ‘aainain 259,559 223,719 193 ,905 
a 818,212 858 ,980 955,826 1,189,696 
Uncollectible bills. -_- .--- 166,972 76,679 67 ,562 68, 
Rent for leased plant and 
equipment ____._---- 345,989 422,975 412,492 396 ,850 
Int. on Ind. N. G. & O 
Co. guaranty.__.-.--- 300,000 300 ,000 ff 
GE Ee kiénncuunnen conneenn i “nmneaen 32 454 44,309 
Amortized rents_____-.- 204 ,637 RR Rte. ag np he 
Miscellaneous deductions 42,070 Ee a ante sae 
Cost of gas delivered to 
OS EEE $21,995,007 $20,722,509 $17,521,555 $13,500,313 
do cts. per M_. (82.90 cts.) (79.84 cts.) (73.38 cts.) (62.44 cts.) 
Interest on funded debt. 2,366,1 366,150 2,375,1 2 387 ,062 
Int. on unfunded debt-- 117 434 eee 





Total cost of gas deliv- 
ered to consumers. _..$24,478,591 $23,157,510 $19,896,706 $15,887,376 
do cts. per M.. (92.26 cts.) (89.22 cts.) (83.38 cts.) (73.48 cts.) 


Net income.......-.-.- sur.$65 207 df$1 ,.284,294 def$264,578 sr$2,182 257 
Other deductions- ----- 




















Previous surplus- ------ 11,047,599 12,137,025 13,789,105 13,800,294 
EE ee $11,112,806 $10,770,396 $13,423,904 $15,877,552 
Add sundry credits -- --- 169 ,503 10,762 ae 8 0 ees osene 
Withdrawn from contin- 
CD c cmisdediee. - mmeemnindis ee 424,889 
Ee a $11,282,309 $11,873,972 $13 484,627 $16,302,442 
Dividends ere None None 1347 477, 2.502 147 
DCO seeds vcennien canbe 
Deduct sundry charges. 491,426  —*826,374 125 11,190 
0 ae eee $10,790,883 $11,047,599 $12,137,025 $13,789,105 
BALANCE SHEET DECEMBER 31. 
1919. 1918. | 1919. 1918. 
Assas— $ $ | TAabdilittes— < $ 
Real est., fran- Cap. stk. (auth. 
chises,tunnels, $50,000,000), 
mains, &c.... 96,771,042 94,985,710) issued___.... 38,500,000 38,500,000 
Materials. ....- 2,692,324 3,794,151) Underlying prior 
Parra x1,610,501,| lien bonds... 24,077,000 24,077,000 
Acc’ts receivable 956,591 1,392,661| Ref. mtg. bonds 20,554,000 20,554,000 
Bond coup. dep- 350,045 54,740| Ren. & Ref. bds. 1,712,000 1,712, 
Deferred expen. 6,382,145 6,707,536) Gas bill deposits 602,921 461,358 
Gas bills receiv- Ace’ts payable... 2,113,967 4,895,571 
cistiumehines 1,804,127 2,218,233)! Taxes accrued-_- 982,888 1,061,482 
aE 410,343 19,658 | Bond int. acer’d 482 ,558 837,298 
Reacquired secs aap 86 eebeoess Depr., &c., res. 9,449,699 8,136,883 
s funds. x Loans&notes pay 1,185,664 -...-..- 
Reserve funds... 1,295,331 #--...---- do (controlled 
Sundry deposits CEES etcoos 650,000 = -..-.---- 
and advances - ot aa Matured int..-.-. ee 
Sundries....... Ee 
Deferred credits REE Seep 
a 10,790,883 11,047,599 
Te osueaet 111,540,661 111,283,191 MD sotdeies 111,540,661 111,283,191 











The — and interest of the following mortgage bonds are guaran- 
teed by the ee Gas Light & Coke Co.: Ogden Gas Co., $6,000,000 
5% bonds, due May 1 1945; Indiana Natural Gas & Oil Co., $6,000,000 5% 
bonds, due May 1 1936. These bond issues are not listed as a liability on 
the balance sheet, and the interest is carried as an operating expense and 
not charged to bond interest. 

x In 1918 consists of Green Street property, $159,527, and special de- 
posits and securities in hands of trustees, $1,450,974.—V. 109, p. 483. 


American Can Co., New York. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President F. S. Wheeler says in substance: 


_ Results.—The earnings for 1919 amounted to $11.728,758. After deduc- 
tions for depreciation, fixed charges, reserve for taxes, and dividend on the 
pref. stock, there was carried to surplus $2,293,894. 

The volume of business was slightly less than in the previous year, due 
to the absence of demand for containers, &c., for war purposes. There 
was also some shrinkage in the last quarter of the year caused by shortage 
of raw materials due to the steel strike. 

Outlook.—Present indications justify the expectation of a demand during 
the coming year for your products as large or larger than 1919. 

Federal Contracts.—The contracts with the U. 8S. Government for muni- 
tions (V. 108, p. 680) are still unsettled, owing to unforeseen delays, and no 
earnings from that source can be included in the 1919 statement. These 
claims and accounts are now eng) Pay d final adjustment, and should be 
settled in the near future. When t occurs, there should be a reasonable 
profit to be included in 1920. 

Additions.—There was expended for new construction and new equi 
ment $3,159,498. Only work which is urgent and necessary to properly 
care for customers’ needs is being undertaken, but some building must be 
done in 1920. The conditions of the plants is being fully maintained. 
a 1918-19 new plants were completed at Oakland, Cal., and Newark, 

. J., and in July 1919 a $300, building was about to be erected at 
Portland, Me. See V. 109, p. 372.—Ed. 

Finances.—The financial statement has n made up conservatively as 
to inventories and assets, and all liabilities are fully shown. All obligations 
for borrowed money were paid off in 1919 (V. 109, Di 2358) , and the payable 
accounts comprise noly current business items. here is shown on hand 
$3,537,112 cash and investments of $7,053,869, including $6,000,000 U. 8S. 
Government 3 % % Victory Notes. 

Because of the steel strike, inventories were unduly reduced by the end 
of 1919, and it will be necessary to replenish stocks for normal, as well as 
the usual, seasonable requirements. o care for the company’s require- 
ments, it will be necessary to borrow some money for the 1920 season. 

There has been no decline in commodity prices affecting the company’s 
business, but rather the reverse, and it must be borne in mind that under 
these conditions working capital requirements are abnormally pang 
. Government Suit.—In the last annual report it was stated that the hearing 
of the Government appeal from the decree of the U. 8. District Court 
denying its petition for the dissolution of your company under the Sherman 
Act had been continued until the next term of the Supreme Court. No 
date has yet been fixed for the argument of this case. 


RESULTS FOR CALENDAR YEARS. 
. 1919. 1918. 1917. 1916. 
Net earnings________-- $11,728,758 $17,076,335 $21,995,042 $11,091,048 


Deduct— 
Depreciation _________~- $2,000,000 $3,500,000 $3,500,000 $2,500,000 
548 ,533 575,508 602,183 628 ,067 


Int. on debenture bonds-_ 

Reserve for Federal taxes 4,000,000 7,000,000 6,000,000  -—__ ____- 

Preferred dividends. _(7%)2,886,331 (7)2,886,332 «6,583,185 (7)2,886,331 
Balance, surplus $2,293,894 $3,114,495 $5,309,674 $5,076,651 
x Includes in 1917—7% regular and 8.9657% back dividends, extinguish- 

ing all accumulations, making the total preferred dividends paid during 

the year 15.9657%. 


BALANCE SHEET DECEMBER 31. 

















1919. 1918. 1919. 1918, 
Assets— $ - Tiabilities— $ 
Plants, real est., Preferred stock. 41,233,300 41,233,300 
incl. new cons. 89,966,479 91,657,430) Common stov’k. 41,233,300 41,233.300 
Other inv. items 7,053,869 106,330 | Debenture bds.. 10,791,500 11,329,000 
> eee 3,537,112 4,298,907 )| Accr. bond int... 224,823 236,020 
Accounts & bills Accts.&bilispay. 65,272,314 16,633,240 
receivable.... 9,765,232 13,317,882 | Dividend Jan. 2 721,583 721,583 
Materials and Conting’tfunds. 9,769,010 6,942,107 
products-_-_.-- 24,753,432 35,484,402 | Res.for Fed.tax. 4,000,000 7,000,000 
L , 3a 21,830,295 19,536,401 
Total __._.._...135,076,125 144,864,951 | — 
—V. 109, p. 2358. eee 135,076,125 144,864,951 


Montgomery Ward & Co., Inc., Chicago. 


(Report for Fiscal Year ending Dec. 31 1919.) 
EARNINGS FOR CALENDAR YEARS. 





1919. 1918. 1917. 1916. 
a eee eee $99 336,053 $76,166,848 $73,512,645 $62,044,336 
Net, after depreciation__ $5,094,170 $6,390,151 $5,419,688 $4, 791 
Reserve for war taxes _ _-_ 900 ,00 Fe FY Ber j*§ eras 
Preferred dividends (7%) 541,794 527,615 350,000 350,000 
x Common divs. ($5)__- 1,500,000 1,500,000 1,575,000 1,575,000 
Balance, surplus_ - --- $2,152,376 $2,362,566 $2,205,094 $2,625,791 
The sales for January 1920, it is stated, have increased 38%, compared 


with Dec. 1919, and showing average monthly gain for the year 1919 of 30%. 





x Paid on common stock of old company. 
BALANCE SHEET DECEMBER 31. 


1919. 1918. 1919. 1918, 
Assels— $ $ Lhabtlities— « 
Real est., bidgs., Accounts payable. 9,425,380 6,558,481 
plant, &c...... 10,035,510 9,718,944| Notes payable.... 3,773,400 7,492,000 
Sink.fund.pf.stk. -.---- 450,000 | Accrued taxes. ---. 95,948 141,514 
Cll. saakeuewwe 12,192,510 2,618,050| Com. div. (N 
Liberty bonds.... 1,728,638 -------- el ,500,000  __..._-- 
Accounts receiv’le. 4,431,561 3,405,218 Reserve ...-.-.---.- 1,761,907 1,790,720 
Notes receivable... 153,262 910,697 | Pref stock.._b8,000,000 8,000,000 
Investments ....-. 339,520 1,033,072| Class ““A’’ & “B”’ 
Inventory ..-.--.-- 28,136,166 27,101,516; stock......-.... c8,186,396 8,186,396 





stock 
*Due on com. stk. 10,200,000 Common stock..d25,500,000 -....... 
Pref. stock purch’da3 468,793 i. cpeesi e12,342,932 13,068,422 


tiie 70,685,964 45,237,497, Total ......--.70,685,964 45,237,497 


* This amount was received by the company in cash on Feb. 2 1920. 
a In process of exchange into preferred of Illinois corporation, 30,717 shares. 
b Authorized, $10,000,000. c Class A and B stock was given in exchange 
for the old common stock. Class A stock, $7 per share cumulative, 205,000 
shares of no par value; Class B stock, 95,000 shares of no par value, all 
represented by $8,186,396 asabove. d No par value; authorized, 1,000, 
shares: issued, 850,000 shares. e Surplus as of Dec. 31 1918 is made up of 
$900,000 reserved for 1919 Federal taxes and $11,442,932 surplus.—V. 110, 
p. 566. 











United Fruit Co., Boston. 


(Report for 15 Months ended Dec. 31 1919.) 


President Preston says in part: 


The output of the company’s sugar mills in Cuba for the crop season of 
1919 was 252,645,000 Ibs. of sugar and 6,496,921 gals. of molasses, as com- 
pared with 280,532,500 Ibs. of sugar and 6,806,392 gals. of molasses for the 
previous season. ‘The outlook for the current year is promising. A large 
amount of additional acreage has been planted to cane, and the output of 
the mills should show a substantial increase over last year. 
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS. 
15 Mos. to —— Years met Sept. 30— 
Dec. 31 ‘19. 1918. 1917. 1916. 
Net income from oper., | 

U. F. Co. & subsid’s__$37,351,730 $24,046,050 $16,787,449) $14,032,133 
Other inc., int.,divs.,&c. 1,034,57 783,956 804 943 | 


$38 386,305 





» ote 


$24,830,006 





$17,592,391 $14,03 

Less: Interest charges _. $206 685 $839,509 $867 ,567 39 
Estimated taxes . 18,016,106 9,896 450 3,686,869 689,146 

Dividends declared. (1212 % )6,289 ,562 (8)4,025,320 (8)3,903 ,392 (8)3,415,468 


$10,068,727 $9,134,564 $8.527.683 
21,567,370 14,039,687 


forwarc _ 35,040,154 25,198,060 
Total profit $48,914,109 $35,266,787 $30,701,933 $22,567,370 
5,000 ,000 5,503 873 3,149,900 
2,149,900 


Less direct chgs.top.&1  _ _--~-- 0 
195,614 4,773,367 


Plus direct cred. to p. & | 
Bal. at cred. of p. & 1.$49,109,723 $35,040,154 $25,198,060 $21,567,370 
[On April 15 1919 an extra dividend of % of 1% was paid on the capital 
stock, along with a quarterly dividend of 2%%; July, 2%% was paid: 
Oct.,2%%; Jan. 1920,2%%: April 1920,3%. Seea subsequent page.—Ed. 


CONSOL,. BALANCE SHEET OF DEC. 31 1919 AND SEPT. 30 1918. 
Dec, 31°19. Sept.30°18. | Dec. 31°19. Sept. 30°18. 
$  LAabiltttes— x 


bd 

80,023,079 Capital stock... 50,316,500 

11,296,260 Funded debt... *1,045,000 

30,259,211 C rrent Habil’s. 6,503,547 

Deferred liabil’s. 1,501,365 

Deferred assets. 1,245,912 4,175,389 Deferred credits. 660,082 

Deferred debit, Total surplus... 87,657,905 
adv. payment 1,391,070 1,228,698 
379 ,060 642 ,217 


Transit items... 
147 684,401 127,624,856 





Bal.,prof.,for fiscal yr.$13 873.958 
Accum. _— brought 








Assas— 
Property acc't.. 91,213,343 
Investments _.. 24,373,944 
Current assets... 27,894,507 
Res.Yfor debent. 1,146,593 








Total 


* Cash set aside for payment.—V. 109, p. 1615. 


(F. W.) Woolworth Co. (5 and 10-Cent Stores), N. Y. 


(Report for Fiscal Year ending Dec. 31 1919.) 
GROSS SALES AND PROFITS FOR CALENDAR YEARS. 
Y ear— Sales. Profits. Profits. 
.$119,496,107 $10,361,5 
é 107,179,411 7,088,716. 
la 98,102,858 9,252,349 | 
, D,° 0 


Dod | 
wel 
2,34 
_ &7,089,270 3,445 | 
_. 75,995,774 7,548,210 
. 69,619,669 6,429,896 | 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 
1919. 1918. 1917. 916. 
No. of stores Dec. 31__. 1,081 1,039 1,000 920 
ek ne _..$119,496,107$107 ,179,411 $98,102,858 $87,089,271 
Netincome ___________*10,361,557 x$7,088,716 x$9,252,349 $8,713,445 


Deduct— 
Preferred dividend (7%) $875,000 $875,000 
Common dividends__._._.. 4,000,000 4,000,000 
Per cent__.- (8%) (8%) 


Prem. on pref. stock, &c. 


$892 ,500 $f 
4,000,000 Pe 

(8%) 
120,016 


$4.875.000 $5.012.517 
2'213'716 4.239832 
1,232,209 (see ‘‘1918’’) 
$981,507 $4.239.832 $3.792 
19,608.493 15368660 11: 


$4 875,000 
5,486,557 


932,121 


. 20,590,000 





Total deductions 
Balance, surplus__- ‘ 
Federal taxes paid_____- 





oe 
Previous surplus. 
Total surplus. - $25,144 436x820 ,590 ,000x$19,608 492 $15,368,660 
x Note.—'‘‘Net income”’ in 1917 and again in 1918 is shown subject to 
deduction for the Federal taxes payable on account of the earnings of each 
year respectively. The tax for 1917 paid in 1918, it will be observed, is 
here charged against the balance surplus for 1918. 
1912. 1913. 1914. 1915. 1916. 
Net earns. on sales (%)_- 8.94 9.76 9.23 9.93 10.01 
Net earns. on com. stk. 8.73 10.82 10.87 13.19 15.57 
BALANCE SHEET DECEMBER 31. 
1919. 1918. | 
Assas— s $ 
Real estate, fran- 
14,086,112 
50,000,000 
Treasury stock... 1,365,007 
Securities owned... 1,369,793 
Cash 4,845,556 
Accts.receivable.. 442,575 
Inver. (mdse.,&c.)17,248,973 
Miscellaneous -..- 32,509 
Imp. leased prem. 3,791,931 
Store supplies, &c. 886,939 
Mtges. receivable_ 


1917. 
9.43 
16.72 


1918. 1919. 
5.46 7.89 
9.96 17.11 


1919. 1918. 
Liabilitte — $ 
| Preferred stock...12,500,000 12,500,000 
11,929,401 |\Common stock-...50,000,000 50,000,000 
50,000,000 | Mortgages payable 1,257,500 40,000 
867,457 | Accts. pay. & accr. 
1,196,744; int., taxes, &c.. 351,791 2,202,907 
1,259,722 | Preferred dividends 
503,871' payableJan.2.. 218,750 218,750 
18,431,813 Net advances._-_- 62,190 
26,066 Reserve, depr., fur- 
3,501,702 niture & fixtures 2,482,020 2,043,761 
840,832 Res’ve Fed. taxes, 
conting., &c.... 2,150,000 
Surplus 25,144,435 20,589,999 


94,104,495 88,557,607 








94,104,495 


l7o. 


88,557,607 Total 


tad 
110, p. 


National Cloak & Suit Co., New York. 


(Report For the Fiscal Year Ending Dec. 31 1919.) 
President S. G. Resenbaum, New York, Feb. 7 
wrote in substance: 


Resulis.—Though this company has had its share of difficulties, it is 
eratity ing to report that we have had a prosperous year. 

It has always been our policy not to speculate in merchandise and, 
therefore, during the steadily rising market of the past few years we have 
bought in advance only about our usual percentage of each coming season's 
requirements. While this policy did not enable us to make the large profits 
that could have been made in a rising market, it has helped us to avoid 
some of the risks inherent in the present merchandise situation. 

Special Reserve.—We set aside Dec. 31 1918 a special reserve of $700,000, 
to which we have added $300,000 from the profits of 1919, so that we now 
have a special reserve of $1,000,000 asa partial provision against a decline 
in merchandise values. 

les, &c.—In 1915 our net business amounted to $17,371,650. In the 
four years since 1915 the volume of business has more than doubled, amount- 
ing in 1919 to $39,449,985. With an end to the rising market and a return 
to more normal conditions, it is believed that this large volume of business 
will yield very satisfactory returns. 

New Building of National Improvement Co., in Kansas City.—In order to 
care for our steadily increasing business, we have had erected on a plot of 
about 21% acres in Kansas City, Mo., a 12-story reinforced concrete build- 
ing, containing a floor space of approximately 600,000 sq. ft., which is 
ample to care for a business of $25,000,000. The building is planned so that 
it may readily be extended, as it is believed that the location of this branch 
house in Kansas City, in the neart of the best mail order territory, will give 
us a greatly increased business in that section. 

For the purpose of constructing this Kansas City plant, we have caused to 
be organized a subsidiary corporation, under the title of National Improve- 
ment Co., the Capital stock of which is entirely controlled by National Cloak 
& Suit Co. We expect that this plant will be in full operation by Mar. 1 
of oe er. [See offering of $1,200,000 guaranteed bonds in V. 109, 
Dp. —Ed. . 

Customers.—This company is now serving over 2,700,000 customers, 
and with the opening of the Kansas City branch it is believed that this 
clientele will be largely increased. 

Employees.—The company now has about 3,800 employees. We are 
giving constant thought to their selection, training and promotion and, as 


0 
=——V , 


1920, 





a reward for loyal work and a stimulus to increased efficiency, a bonus plar 
has been instituted, applicable both to executives and to the rank and file. 

Pref. Stock Retirement.—D the past year we have purchased 2,500 
shares of the Pref. stock for cancellation, making the total amount so pur- 
chased to date $820,0J0. This takes care of all amortization requiremente 
ew by our charter to Oct. 15 1920, and $70,000 for year ending Oct. 

Status.—The company has no bonded debt and there are no mortgages 
on its peepee. Our stocks are clean and inventories have been con- 
servatively valued. The executive staff which remains unchanged, is 
composed of men who have handled the business for years, all of them 
being substantial stockholders. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 1917. 1916. 
Net sales _.....--:----$39,449,986 $33,485,015 $27,649,538 $21,554,231 
$2 ,082 , 53 
336 ,700 


Net profits. $2,326,971 $1,668,671 $2,570,640 
Preferred dividends - __. _. (7 %)304,675 329 ,000 326 375 
Common dividends ____(5%)600,000 600 
Special reserve for future 
contingencies 300 ,000 
Premium on pref. stock 
canceled 
Federal taxes (est.)___- 
Bonus payments 
Adjustment prior years . 


500 ,000 


3,287 
524,157 


200 ,000 


763 
341,710 





Balance, surplus $409 320 $197,198 


BALANCE SHEET DEC. 31. 


1919. 1918. | 

‘ ¢ Liabilities— 
| Preferred stock. __e4,180,000 
4,249,126; Common stock. ~._12,000,000 

12,000,000 Notes payable to 
bankers __._.__.. 2,750,000 
Accounts payable. 2,731,500 
120,906 Unfilled orders,&c. 
1,570,209 (due customers) 
9,139,359 Trade accep.receiv 
(see contra)__-_- 
408 638 | Com. div. payable 
659,039 Res've for Federal 
1,71) £xtaxes (est.)_.__- 
| Special reserve... 1,000,000 
Miscell. reserves __ 89,772 
Profit and loss. __.d4,577,516 


$616,821 $1,689,665 


1919. 1918. 
bo $ 


4,430,000 
12,000 ,000 


Assets-— 
Land, buildings, 
plant, &¢ 
(,;00d-will 
Invest. in & 
to Nat. Imp.Co. 
Marketable secur. 


*4 223,356 
12.900 000 
5,100,000 
928 ,227 922,557 
€436 389 
1.599.314 
9 054 651 


1,395,803 769 ,006 
b Merchandise _- 
Accounts receiv- 
able, &¢ 
Prep dcatalogs &c. 
Prepaid exp., &c_- 
Com. stock, purch. 
for resale to em- 
ployees ee ee 
Sundry debtors_. 
Trade acceptances 
receivable ___- 
Total 29.256,012 28,689.992; Total __.__....29,256,012 28,689,992 
* Includes in 1919 real estate, $3,948,509; and plant equipment, $274,847. 
a Includes in 1919 postage inventory, $54,464, and prepaid catalogs, &c., 
$387 .052. b Including goods in transit. c Including in 1919 marketable 
securities at market value and equity in employees’ Liberty Loan subscrip- 
tion: Liberty Loan bonds, $369,666; employees’ paberty Loan subscription 
balances, $51,053; and other securities, $15,670. d Embraces unappro- 
priated current surplus, $3,757,516, and appropriated surplus (par value 
of pref. stock conceled or acquired for cancellation), $820,000. e Auth- 
orized and issued 7% cumulative pref. stock, 50,000 shares of $100 each, 
$5,000,000: less retired and canceled 820,000 shares; outstanding 41,800 
shares or $4,180,000 as above.—V. 109, p. 1897. 


118,372 
, 349,350 150,000 
a441,516 


120 ,959 


150,000 


381,421 341,710 


700 ,000 


102,250 
84 245 


4,158,346 


119,849 





The Nash Motors Company. 
(Report for Fiscal Year ending Nov. 30 1919.) 
Pres. Charles W. Nash, Jan. 14, wrote in substance: 


Results.—It took us until Feb. 1 1919 to clean up our war work. It was 
then necessary to take a physical inventory and readjust our factory for 
the —— of passenger cars on a large scale and the continuation of 
trucks for domestic use. The steel strike in September and the coal strike 
in November also handicapped production. 

During the late year your company produced 25,114 passenger cars and 
4,727 trucks. Thesales for the year were $41 ,754,093. he parts business, 
including parts shipped to the Government, amounted approximately to 
$3,750,000. 

Employees.—The employees now number nearly 5,000 people employed 
4 ihe Kenosha plant. The pay-roll during the year amounted to $7,204,- 


Additions.—During the year there has been added to capital account at 
the Kenosha plant for real estate, buildings and equipment $704,712. 

Your directors decided that it was necessary to add a four-cylinder passen- 
ger car to our line. Accordingly we purchased at Milwaukee a tract of 
41 acres. Buildings are now under construction with the ultimate aim of 
having a thoroughly well equipped plant for the production of a four- 
cyliner car. There had been put into the Milwaukee account up to Nov. 30 
1919 $130,511 (V. 109, p. 2077). : ; 

On account of the rapidly growing demand for closed bodies and in orde r 
to safeguard our supply, it was decided to purchase an interest in the Sea- 
man Body Corporation of Milwaukee. This company had been furnishing 
us our closed work for the past two years. We, therefore, bought a half- 
interest in the company for $255,031 and this sum was added to the Seaman 
company’s assets to enable it further to increase its production. 

Capital Stock.—The company has retired $200,000 at par value of its 
Pref. stock and sold at $1 per share 2,000 shares of Common stock to 
employees whom we were anxious to interest as partners in the business. 

The company, previous to Jan. 1 1920, had purchased for temporary 
investment account an additional $609,000 of its Pref. stock so that the 
amount of our Pref. stock actually outstanding in the hands of investors 
was reduced from the original $5,000,000 to $4,191,000. 

Prospects—Exzports.—The outlook for business for the coming year seems 
bright. Your company’s passenger cars and trucks continue to gain 
friends rapidly. We now possess a strong selling organization throughout 
the United States. The export business is also growing. Your company 
now is doing a business of about 20 automobiles per day for export trade. 

The company expects during the coming year to encounter shortage in 
many kinds of material and it is oy that this will hamper our produc- 
tion. {Dividends paid on each share of Common stock: Feb. 1918, $6; 
May 1918, $15; Feb. 1919, $10; Aug. 1919, $6; Feb. 1920, $10.] 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDING NOV. 30 1919. 
1918-19. 1917-18. 
93 


a) a 
5,089,036 $1,473,638 
336 ,000 350 ,000 
832,000 Not stated 
See above 
$3 ,921 ,036 
BALANCE SHEET NOV. 30. 
1919. 1918. 
Assets— s s 
Real estate, plant 
equipment, &¢_ .; 
Miscell. investm't 
Liberty bonds... 1, 
Mat'ls & supplies. ; 
Milwaukee plants. 
Accts. receivable. 2, 


Net income after mfg., selling and admin. expenses 
and State and Federal taxes 

Preferred dividends 

Co.nmon dividends. ........-.<-- ($16 per share) 





Balance, surplus 


1919, 1918. 


S 
5.090.000 
50,000 


,788,674 
764,141 


Liabilities— 
| Preferred stock ~~~ 
2.911.662 | Com. stock, 52,000 
103,940! (no par value)... x250,000 
800,000) Aects. payable... 3,013,133 
4,889,101 | Taxes, pay-roll, &c. Ja 
| State & Fed. tax res.7 ,488,634 
| Other reserves__.. 2,429,477 
9,327 *3,226,363 | Surplus.......--- 6,711,367 
5,931 5,316 | 


4.800 ,000 


,829,739 
2 503 ,830 
Prepaid expenses 





eae 


24,692,611 11,936,355 





Totals 24,692,611 11,936,385| Total 

*Includes accounts receivable, less reserve for taxes. x Includes the 
original 50,000 shares of no par value stock, which has always been shown 
in the balance sheet at the nominal sum of $1 a share, or $50,000 plus 
$200,000, to represent the 2,000 s sold at $100 a share to employees 
during the year 1918-19.—V. 110, p. 267. 
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Continental Can Co., Inc. (of New York). 
(Seventh Annual Report—Year ended Dec. 31 1919.) 


President T. G. Cranwell reports as follows: 


The net earnings, before depreciation and taxes, increased from $3,728,269 
to $4,139,778, and the net earnings, after deduction for depreciation and 
taxes, from $2,199,044 to $2,624,963. 

The inventories are valued as usual on a reasonable basis and as forecast 
in the report of last — the inventories have been reduced substantially, in 
consequence of which and because of the profits realized in 1919, only a part 
of which having been used for betterments, the financial affairs of the com- 
pany are in excellent condition. 

The demand for our products continues to 
sections curtailed the output slightly in 1919, 
pseperation for larger acreages in 19 
of cans 


ow. Short crops in some 
ut indications point to the 
20 and consequently larger consumption 


The condition of the canned foods business is healthy. The nation-wide | 


inspection and advertising campaign now being conducted by the National 
Canners’ Association is expected to increase to a very large degree the use 
of be meri foods, and this in turn means an increase in the demand for our 
products. 

_ Despite the difficulty of obtaining supplies of raw material, such as steel, 
tin plate and coal, and the scarcity of labor, the company has been able to 
operate its plants to full capacity except the latter part of the year, when 
the steel strike and coal strike to some extent interfered with production, 
especially that of tin plate. In consequence of this the net earnings were 
not quite as good as were forecast in the early months of the fall. 

As usual, liberal amounts for depreciation have been written off and all 
of the plants have been maintained at a high point of efficiency, thus insur- 

the minimum of cost and the maximum of production. 

The directors in Sept. 1919 increased the quarterly dividend on the 
$13,500,000 Common stock, payable Oct.1,to 134% (7% per annum,) 
comparing with 6% per annum since April 1918, and previous to that 
5% per annum.| 


RESULTS FOR YEARS ENDING DECEMBER 31. 











1919. 1918. 1917. 1916. 

Net earnings. _.......-.- ,139.779 $3,728,269 $4,531,370 $2,510,665 
Res. for taxes & conting_- 50,000 ,000 850, 44,000 
Depreciation _.._..._.-.- 664,815 629,226 400,392 323,111 
Preferred dividends (7%) 318,552 327,250 344,575 53 ,237 
Common dividends__(6}4%)877,358 (6)809,776 (5)450,000 (5)400,000 
Redemption pwef. stock... 165,000 165,000 165, 5,000 

Balance, surplus______ $1,264 053 $897,017 $2,321,402 $1,225,317 
P. & L., surp. prev. year. 2,623,258 5,226,241 2,904,838 1,679,522 

(0 eee $3,887,311 $6,123,258 $5,226,240 $2,904,839 
Less Federal tax to Dec.31 

1918 over estimate ___ _ re” = 6=Cl ates 
Stock dividend of 35%-_-. ---.---- Pn §8=3oiscsesesesed . eseetebne 

Bal., P. & L. surplus__$3,748,377 $2,623,258 $5,226,240 $2,904,839 
Surplus used to date to 

redeem pref. stock_._. 990,000 $25,000 660,000 495,000 





Tot. sur. & pf. stk. red__$4,738,378 $3,448,258 $5,886,240 $3,399,839 

Note.—In Jan. 1919 increased the auth. common stock to $15,000,000 
and the outstanding issue to $13,500,000 through’ a stock dividend of 35%. 
V. 105, p. 2275, 2458; V. 104, p. 2455, 2555; V. 105, p. 392. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1919. 1918. 1919. 1918. 
Assets— 7 Liabilities— $ s 
Real estate, build- Common stock. _.13,500,000 13,500,000 
ings, plant, &c.«11,911,139 10,874,319 Pref. stock, 7°%-_-yv4.510,000 4,675,000 
Patents and good Notes, aceounts 
ae 8,035,000 8,035,000 p yable, &c___. 2,646,114 8,222,024 
Investments __._. 107.392 125,453. Divs. p»yable Jan 315,175 284,312 
Inventories ._.-..-. 5,610,603 9,466,737 Surplus for redemp. 
Accounts and bills of pref. stock... 999,000 825,000 
receivable... 2,085,287 1,566,503 Res ve for deprec’n 2,256,359 1,598,629 
Se 973,793 2,329,791 Res’ve for taxes & 
Prepaid insurance - 92,813 230,421 contingencies. _-_ 850 000 990 ,000 
Profit and loss___. 3,748,378 2,623,259 
= 28,816,026 32,628,224! Total ________28,816,026 32,628,224 





x Real estate, buildings, plant, machinery, &c., includes $1,036,820 net 
expenditures on additions and betterments during year to date, against 
$2,503,340 in 1918. y After deducting $165,000 retired during the year 
under provision of charter, making the total retired to date $825,000 out 
ef an original $5,500,000.—V. 109, p. 1082. 


Atlas Powder Co., Philadelphia, Pa. 
(Report for Fiscal Year ending Dec. 31 1919.) 
Pres.W.J. Webster, Philadelphia, Feb. 9, wrote insubst.: 


Results .—Gross sales for the year amounted to $19,107,341. Net income 
after all charges incident to manufacture and selling, repairs, accidents, 
depreciation of properties, ordinary and Federal taxes, represent a return 
of 6.69% on total investment, and 22.39% for Common stock, after paying 
usual 6% dividend on Preferred stock. 

The early months of 1919 were largely devoted to adjusting our personnel 
and inventories from a war to peace time basis (in fact, a beginning was 
made soon after the Armistice was signed in Nov. 1918, referred to in our 
last Annual Report), with the added difficulty of volume of business being 
at the lowest point in our seven years’ existence. Business became more 
active during the last six months of the year in all of our sales commodities 
—explosives, explosive supplies, chemicals, lacquers and leather cloth— 
and we were able to realize the full effect of previous efforts to conduct the 
business on a peace time basis. 

The business of Richards & Co., Inc., Zapon Leather Cloth Co., and Cel- 
luloid Zapon Co., manufacturers of the highest grade of leather cloth, 
lacquers, enamels, bronze liquids, varnish, amy] acetate and nitro cellulose. 
, a steadily increased in volume and a satisfactory, profit obtained there- 

m. 

We are now successfully manufacturing our own brands of blasting caps 
and electric detonators in completely equipped modern plants. 

Reserves.—We have as usual set aside from earnings, ample reserves 
—- ange from bad debts, accidents at plants, depreciation of plant 
values, &c. 

Status.—The financial position of your company is the strongest in its 
history. All bank loans and contract advances made necessary for the 
volume of business transacted prior to 1919 have been entirely liquidated. 
Current accounts payable represent obligations not due. 

Dividends.—Common stock dividends were placed upon a 12% annual 
basis in March 1919. The surplus account, reserved from earnings, from 
year to year, has been invested in extensions to plants and in financing 
new acquisitions. Your directors feel that the increased invested capital 
now employed and future business prospects warrant a continuance of at 
least 12° annual basis for Common stock dividends. 

Stockholders.—-Stock has been offered to the employees annually since 
1913 under a monthly payment subscription plan; 979 employees of the total 
of 2,571 employed as of Dec. 31 1919, are stockholders. The company has 
a total of 2,871 stockholders. 

Stock bonus, service wage and pension plans inaugurated in 1913, remain 
in effect. 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31 (INCL. SUB. COS.). 


1919. 1918. 1917. 
I ais aden ns aan $19,107 341 $35,766,620 $27,487 ,631 
Cost of goods sold, delivery, &c.,exp-. 17,429,043 33,583,625 24,449,261 


en ua aah ith $1,678,298 $2,182,995 $3,038,369 
ie eee ee... wanccmneesuen loss 18,2 79,299 12,112 

FE ee ee, $1,660,089 $2,262,294 $3,050,481 
Preferred dividends (6%) ...-.----- ‘ / 0,2 486 513 
Common dividends. _-......---.--- (12% )600 ,288 (21) 1050,504 (26) 1300,617 














Palen eee Fo, eee $1,140,288 $1,590,704 $1,787,130 
ES EI Eee 519,801 661,590 1 263 ,352 
in ones bbeveneel $5,288,991 $%$4.769.190 $4,097,600 





BALANCE SHEET, DEC. 31 (INCLUDING SUBSIDIARY COS.). 
1919. 








1918. 1919. 1918, 
Assets— . ~ Liabilities— $ 
Plant, prop.,equip, Preferred stock... 9,000,000 9,000,000 
good will, &c.__ 13,388,458 13,050,861| Common stock... 5,002,400 5,002,400 
eae 1,361,227 1,792,367 | Bills & accts. pay.,) 
Bills & accts. rec... 3,511,468 4,956,037 incl. accr. int. &| 
Finished product... 1,751,676 2,029,222 6% div. on pref.)2,529,687 5,737,353 
Materials & supp. 3,729,693 4,351,674 Rts bla a 
Outside real estate Accr.Fed .tax (est.) | 
& invest. securs. 1,008,266 1,226,590! Contract advances --.---. 250 ,000 
Def'd items (net) - 55,865 30,804| Reserves __..__.- 2,985,574 2,678,611 
Undistrib. profits. 5,288,992 4,769,190 
Total _..._....24,806,653 27,437,555 PE enunkeeas 24,806,653 27,437,555 





—vV. 109, Dp. 1528. 


Hartman Corporation, Chicago. 
(Report for the Fiscal Year ending Dec. 31 1919.) 


President Max Straus says in substance: 


It was only natural, with the war ended and normal conditions restored, 
that a new era of prosperity would come in our business. Splendid results 
were achieved. The year 1920 is starting out with a very substantial gain 
in sales over 1919 and we feel confident that the net earnings will increase 
in proportion. The directors have taken action in the matter of increasing 
the dividend from a 5% to a 7% basis. The excellent prospects ahead as 
well as present conditions justify the increased dividend rate, which is, 
in all respects, conservative and in keeping with our fixed policy. [A 
quarterly dividend of 124 %, thefirst at the higher rate, will be paid March 1 
to holders of record Feb. 18—V. 110, p. 565—Ed.] 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR CAL. YEARS. 


























1919. 1918. 1917. 1916. 
Total profits & inc. after | 
deducting all expen. of 
mdse. & admin., and}$2,328,293 $816,989 Not $2,014,406 
losses on cus’rs’ accts_ | separated. 
Conting. res. & deprec__} | 188,000 
Deduct—Interest charges 41,068 21,656 24,374 
Net profit & income__ $2,287,224 $795,333 $509,316 $1,802,033 
Dividends paid _______(5%)600,000 (5)}600.000(3%)450,000 —___ LL 
Balance, surplus- -_- -- $1,687 ,224 $195,333 $59,316 $1,802,033 
Previous surplus____-_-_- 2,056 682 1,861,349 PF Ff Ree hekeas 
Total surplus Dec. 31_ $3,743,906 $2,056,682 $1,861,349 $1,802,033 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1919. 1918. | 1919. 1918. 
Assets — s $ | Liabilities— $ $ 
Prop., fixtures, &c. 996,882 1,010,544 | Capital stock - ~~ ~~ 12,000,000 12,000,000 
Mdse. & supplies. 2,669,862 1,968,952 Underlying bonds 
Due from custom- (sub. cos.)_..-.-. 140,000 165,000 
ers (net), etc._.. 8,378,897 6,646,173 Notes payable_.__. 850,000 225,000 
0 Ee 545,408 169,870 | Mdse. aects. pay... 570,128 389,690 
Investments... _-_- 75,000 75,000 | Other accts. pay.. 387,000 -.....- 
U.S. Lib. bonds... 526,346 282,043 | Taxes and other 
Deferred charges_- 70,123 20,164; accruals __.".__. 564,477 329 ,366 
Good-will, &c._.. 4,992,992 4,992,992 Surplus........-- 3,743,906 2,056,682 


—— 





—_—_—,- 








ny yo 
Pies: onesaus 18,255,511 15,165,739, Total 


hienkeeed 18,255,511 15,165,739 
—V.110, p. 565, 365. 


Commonwealth Power, Railway & Light Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Pres. George E. Hardy, N. Y., Feb. 2, wrote in substance: 


[Compare offering of bonds of the Consumers Power Co., whose entire 
Common stock is owned, in ‘‘Chronicle’’ of Feb. 7 1920, p. 564.] 

Resulis.—The gross receipts of all the subsidiaries for cal. year 1919 
compare with 1918 as follows: 


Gross Receipts— » 1919. 1918. Increase. % Inc. 
PR $3,385,596 $2,847,745 $537,851 18.89 
Gas residuals & miscellan’s.. 1,171,433 1,552,6 


80 dec.381,247 dc24.55 
EY niacin at minds meienwein 220 22.11 


10'688:763 8.753.543 1,935,220 
30), 223 








Heating and water____.___- 30,22: 591,372 138,851 23.48 
Railway—City .....--.---.. 5,485,635 4,308,524 1,177,11 27.32 
STEELER TIES ,306,! 2,934,069 372,475 12.69 
Freight and miscellaneous. 1,196,705 930,128 266,577 28.66 
tt «csediee deena $25,964,899 $21.918,061 $4,046,838 18.46 





* Electric sales to subsidiary companies are eliminated. 

The decrease of $381,247, or 24.55%, in the earnings from ‘‘gas residuals 
and miscellaneous’’ is due to lower coke prices and to requirement of Illinois 
P. U. Commission that gas companies in that State deduct from their 
operating expenses the receipts from residuals instead of including them in 
gross receipts. The amount so deducted in 1919 amounted to $271,963. 

The service rendered in 1919 compares with 1918 as follows: 


Increase. %Inc 


1919. 1918. . 
Sale of gas in cubic feet___.3,372,341,600 3,147,560,800 224,780,800 7.14 
Average price received per 
1,000 cu. ft. of gas sold_- $1.0039 $0.9047 $0.0992 10.96 
Gas meters in use end of yr. 99,413 93 ,299 6,114 6.55 
Miles of gas mains_._--.--- 982.53 950.70 21.83 2.30 
Sales of electricity, k.w. hrs. 465,332,748 416,827,211 48,505,537 11.64 
Average price per k.w. hour 
of electricity sold*_____- $0 .0267 30.0246 $0.0021 8.54 
Elec. meters in use end of yr. 149,289 132,456 16,833 12.71 
Rev. pass. carried (transfers 
excluded)—City ._..---~ 99 532,044 87,844,206 11,687,838 13.31 
STARLETS 12,128,852 11,887,941 240,911 2.03 





* Electric sales to subsidiary companies are eliminated. 

The combined results from the operation of all the properties, eliminating 
inter-company transactions, show increases as follows as compared with 1918: 
Gross receipts, $4,046,838, or 18.46%; operating expenses, $1,918,503, or 
14.30%; fixed charges, including taxes and dividend on outstandin 
stocks of subsidiaries, $660,110, or 8.74%, and net income available for 
dividends of Commonwealth Power, Ry. & Light Co., replacements and 
depreciation, $1,468,225, or 154.40%. 

The increase in net earnings during the year, notwithstanding the in- 
creased cost of operation due to high prices and wages, reflects the increases 
in rates for service and the continuing and increasing earning capacity of co. 

Scrip Dividend.—The directors on Jan. 19 1920 declared a dividend of 
1%% on the Pref. stock of record Jan. 20 1920, payable in scrip dated 
as of Feb. 1 1920, due on or before Feb. 1 1926 with interest at 6% per ann. 

Rates.—The gas rates have been increased in nearly all of the cities served 
and further increases are being asked and upon investigation will be found 
reasonable and proper and we hope will be granted. he interurban rates 
have been substantially increased and the company believes that with 
present rates it can show increased interurban net earnings. ‘The street 
railway rate increases have come slowly and the efforts of the company 
to decrease the cost of operation by the use of one man safety cars have not 
been readily accepted with general favor; but the people are gradually 
realizing the necessity for both increasing fares and the exercise of every 
reasonable effort to avoid unnecessary increases in cost of operation. The 
company, while it knows that the return to it upon the value of its street 
railway properties is totally inadequate feels that it is indebted to the people 
of the communities served for the consideration it has received. 

Finances.—The demands of the subsidiary eperatns companies for ex- 
tensions of service and the means of financing the costs of such extensions 
are being carefully considered and we are hopeful that both can be reason- 
ably met. [See Consumers Power Co. in ‘‘Chronicle’’ V. 110, p. 564, and 
pages 47 to 49 of ‘Electric Railway Section.’’} 

he company has d its floating debt during 1919 and expects te 


further materially decrease it during the year 1920. 
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RESULTS FOR CAL. YEARS—COMMON WEALTH POW., RY. & LT. 














1919. 1918. 1917. 1916. 

Earnings on stocks owned by § BS + $ 

this company in sub. cos... 2,345,010 1,176,818 2,250,775 2,866,668 
Interest and other earnings... 1,606,535 823,665 790,355 592,061 

Gross earnings........-.. 3,951,544 2,000,483 3,041,130 3,458,729 
Expenses and taxes_....-.-- 221,785 218,134 189,924 151,080 
Amortization of debt discount 42,300 20,260 28,932 28,932 
Interest charges_.___...---- 1,268,331 811,186 672,650 626.974 
*Divs. on Pref. stock (6% ~ 1,077,180 1,077,180 1,077,010 1,019,170 
Divs. on Common stock ( 4% ) pede  sennnnd 743 334 28,811 

Bal. for replace. & deprec. 1,341,948 def.126,277 329,280 903,761 


*Dividends payable on Pref. stock from Feb. 1918 to Feb. 1 1920 have 
been declared each quarter at the rate of 6% p. a., payable in 6% scrip, 
the scrip so issued in 1915 be ing due Feb. 1 1924, that issued in 1919 being 
due Feb. 1 1925 and the 1%% payable Feb. 1 1920 in scrip due Feb. 1 1926. 


EARNINGS OF PRESENT PROPERTIES, EXCLUDING ELECTRIC 


SALES TO SUBSIDIARY RAILWAYS. 

Calendar Years— 1919. 1918. | 1917 1916. 
Gas and miscellaneous... $4,557,029 34 400 ,425 $3, 691. 564 $2,865,782 
ENT SE a: 10,688,763 8,753,543 7,594,242 6,762,258 
Railway, heating & water 10,719,107 8,764,093 S, ‘437 ,930 7 334,567 





Total gross receipts_ ~ $25,964,899 $21,918,061 $19,723,736 $16,962,607 
13,418,028 














Operating expenses_..-- 15,336,653 11,078,632 8,374,621 
Net earnings._____-- $10,628,368 $8,500,033 $8,645,105 $8,587,986 
Fixed chgs., taxes, divs. 
on pref. shares of un- 
derlying companies___ 8,209,240 7,549,130 6,495,479 5,936,243 
Pref. divs. (C. P. R. & 
L. stock) (6%) _- _ 1,077,180 1,077,180 1,077,010 1,019,170 
Com. divs. (do) (4%)- . aaa. . ateeiaiee 743 334 728,811 
Balance, surplus-__-- -_- $1,341, 948 def. $126, 277 $329,281 $903,761 
BALANCE SHEET DECEMBER 31. 
1919. 1918. | 1919. 1918. 
Assets— $ > | Liabilittes— 


$ 
17 ,953 ,000 
18,585,900 


% 
Securities & prop- _ | Pref. capital stock.17,953 ,000 
erty owned____.49,130,451 44,915,797 | Com. capital stock 18,585,900 





5-year 7% secured Com. stk. deliv’le. 2,414,100 2,414,100 
convert'le bonds _... ..-- 135,150 5-yT. 6% conv. bds _.......- 113,200 

Mich. Ry. guar. be45 7% conb.bds. 7,828,250 8,047,000 
er ee 1 | l-yr. 7% gold notes 5, 950,000 7,000,000 

Guar. of Usher Ob- ‘Scrip due Feb.1924 1,047,750 1,074,696 
lig’ns on W. Va. Scrip due Feb.1925 1.101.643 seeailendine 
coal property. __ 1 1 Sec. Ser. 7% notes  ~ wcaiaades 

iE ESE 492 699 1,114,777 Sec. Ser. 6% notes 620,000 -_-.._-- 

Advan. (sub. cos.) 9,180,113 9,860,911 Guar. of $269,000 

Accts. rec. (do). 116.672 282 ,934 Usher oblig’ns on 

Int. receiv. (do) -_- 61,066 23 ,261 W. Va. coal prop 1 1 

Divs. rec. (do)_-~ 149,594 109,750 Accrued accounts. 297,259 305,143 

Debt discount (be- DE axescentos *1,625,215 1,084,863 
ing amortized) - - 177,025 135,321 
a 59.307, 7.618 56, 577. 904 Total _...__....59,307,618 56,577,904 





* Of the amounts outstanding to credit of surplus accounts of subsidiary 
companies, there are accruing to the Commonwealth Power, Ry. & Lt. Co. 
to Dec. 31 1919 undistributed earnings, $1,107,354.—V. 110, p. 561. 


American Wholesale Corp. (Baltimore Bargain House). 


This company, incorporated June 27 1919 under the laws 
of Maryland, reports: 


RESULTS FOR CALENDAR YEAR 1919. 














1919 gross sales (contrasting with $25,577,846 in 1918)______- . a 345,712 
Total earnings for 1919, $4,270,566; Federal taxes, 1919 (est. 
$1,341,954; net earnings for period racnemecmamicenpetivonien 928,612 
Less dividends on EET LE SELES TET RE AE Ne: ,500 
$2 631,112 
War, excess profits and Federal income taxes for year ended 
Dec. J ee i ei i i alk a in ae i ie oe ls 1,953,079 
ees OO SNES EFOC. Bl BGI. caccdcccccsicoccésccéudcece $678,033 
BALANCE SHEET DEC. 31 1919 (Compare V. 109, p. 272.) 
Assels— Liahilities— 
Real est., &c., less deprec’n_. $3,024,428 7% cum. pref. stock___.___- x$8 ,500,000 
Current assets ($16,382,759)— Common (no par value): out- 
Merchandise inventories... 6,723,251 standing, 90,000 shares__. «3,928,392 
Accounts receivable___-__- 8,186,347 Current liabil. ($5,518,183)— 
Notes receivable________- 185,769 Notes payable........_-- 2,300,000 
Liberty bonds_____.____- 23,900 Deposit accounts._._..__- 510,111 
Sundry investments. _____ 81,84 Accounts payable... . __-_- 1,316,493 
Se ee 1,181,648 Foreign acceptances... .-- 16,736 
Other assets—Oxford Real.Co 188 630 Accrued interest.....___- 32,888 
Sundry loans & advances_. 227,441 Federal taxes, 1919 (est.)_. 1,341.954 
Prepaid items, &c_________- 101,851 | Purchase money mortgages... 1,300,500 
a acinar toa Le aan 678,034 
a a ee, EET EEE Oe a NR $19,925,108 





Note.—The item of ‘‘good will’’ which ap 
June 30 1919 is eliminated from the above ba 
carried on the books. 


x Total authorized capital stock: (@) Pref., $9,000,000 ($500,000 unissued) 
at eT ry k, 150,000 shares of no par value (60, 000 shares unissued) . 
—— p 5 ) 


2ared on initial statement 
ance sheet and is no longer 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Great Southern RR.—Federal Contract.— 

Director-General of RRs. Hines has signed the Federal operating contract 
with this company fixing the annual compensation at $1,703,179. See 
annual report in V. 109, p. 1788, 2170. 


Boston Elevated Street Ry.—A pplication for Bonds.— 

The Trustees have pet O00 s the Mass. Department of P. Utilities for 
authority to issue $1,500,000 of notes, or coupon bonds, payable in not 
exceeding 30 years, and bearing interest not exceeding 7%, to refund a like 
amount of 6% bonds maturing Mar. 1 1920.—V. 110, p. 166. 


-Buffalo & Williamsville Electric Ry.—Fare Increase.— 

Under a tariff filed with the N. Y. P. 8. Commission and effective Jan. 
29 the company pas through a 7 cent fare from Buffalo to Williamsville. 
This was accomplished by establishing zones.—V. 99, p. 269. 


Central of Georgia RR.—New Officers.— 
W.A. Winburn has been elected President, L. A. Downs, Vice-Pres., 
and Gen. Mgr., and Charles H. Markham, Chairman of Bd.—V.109, p.2439. 


Central Vermont Ry.—New Bond Issue—Guaranteed.— 
The shareholders will vote Feb. 19 on creating and issuing a new $15,- 
O00. P00 0 5% Refun Ging Mortenge. dated May 1 1920,due May 11930. Int. 
N. Guarant principal and int. by Grand Trunk Ry. Co. of Can. 

Rode on and after May 1 1925.—V. 108, p. 1936. 


Chattanooga ( (Tenn. ) Ry. & Lt. Co.—Fares, &c. 

The Tennessee P. U. Commission has granted the company permission 
to charge a 7-cent = and has ordered the company to make improvements 
necessary to furnish safe and adequate car service. 








Vou. 110. 
Charging that the company has abated it rights by failing to have ee 
of streets of which its lines operate paved, the Board of the City 


sioners has passed an ordinance on first reading poo AK. the franchise of 
the company forfeited. At the same time the City Attorney Garden has 
been instructed to file a bill in Federal court to make the ordinance effective. 
Should the ordinance be carried to finality, the company would not be 
allowed to operate the lines on several streets unless an annual rental of 
$25,000 a year is paid by company and the terms of the franchise regarding 
street paving carried out.—V. 109, p. 1272. 


Chicago Railways Co.—New Officers.— 


F. H. Rawson, President Union Trust Co., Chicago, has succeeded 
mare +3 C. Adsit, resigned, as member on the board of operation. 

; ie Williams, Vice-President, has been made a director, succeeding 

ES T’. Walker. Mr. Walker continues as Sec. and Treas.—V. 109, p. 172 


Chicago Rock Island & Pacific Ry.—Obituary.— 


Henry U. Mudge, formerly President of the company and of the Denve 
& Rio Grande Ry. Co., died at Denver Jan. 30.—V. 110, p. 359. 


Chicago Surface Lines.—Officials Elected.— 


Henry A. Blair, F. H. Rawson, John M. Roach and Wallace Heckman 
have been elected representatives on the board of operation. Henry A. 
Blair has been re-elected Chairman of the board and also elected President, 
succeeding L. A. Busby.—V. 110, p. 464. 


Cincinnati & Columbus Traction Co.— 

The property, known as the Swing line, which operates between Norwood 
and Hillsboro, was sold on Jan. 31 for the account of the aeneoees on 
a joint bid to Jose ph Joseph & Brother, New York, City, and the H mee 
Michaels Co., Chicago. he purchasers, it is said, will dismantle an 
theroad. The sale price was not disclosed. Efforts was made by resi mao 
anes 6r) oa funds to refinance the road and keep it in operation. 
—V.110, p. 56 


Columbus Ry., Light & Power Co.—Ordinance.— 

Mayor Thomas on Feb. 4 returned the Weinland street car fare ordinance 
to the City Council unsigned. It will go into effect without his signature 
in 30 days unless held up by referendum, or refusal of the company to agree 
to its provisions. It is stated that referendum petitions, calling for a 
—_ the ordinance at the April primaries are being circulated.—V. 110, 
p. 561. 


Delaware & Hudson Co.—Federal Contract.— 

Director-General of RRs. Hines has signed the Federal operating con- 
tract with this oer fixing the aoa compensation at $7,480,204. 
See annual report in 108, p. 1928, 2017; V. 110, p. 561. 





Detroit United Ry.—Larnings All Lines, Cal. Years.— 
1919. 1918. 1917. 1916. 

Gross earnings. _______- $24 683 038 $19,014,018 $17,427,939 $16,036,669 

Operating expenses - - - - - 19,792,528 14,758,339 13,259,790 11,215,802 

Net earnings.____-_-_- $4,890,510 $4,255,679 $4, ith 149 $4,820,867 

Other income_-_--_------ 546 406 449,735 737 351 ,335 








Total income____-__-_- $5,436,916 $4,705,414 $4,579,886 $5,172,202 
I i 2,868,250 2,610,830 2,404,356 2,291,410 
Depreciation reserve- -_- 600 ,000 600,000 800 ,000 800,000 
Reserve for Fed. taxes_. 200,000 150,000 i §— wep dant 

do for contingencies_ RR ae ee oe ee ran 
EE EOE ,200 ,000 1,200,000 7 #4)1118750(6 %%4 )843,750 

ERE $418 666 $144 584 $106,780 $1,237,042 


During the year 1919 the track mileage of the company increased from 
915.46 miles to 928.39 miles. Additions to the — during the year 
reached the sum of $1,799,302.—V. 110, p. 464, 16 


Interborough Rapid Transit Co.—Future Outlook.— 
President Frank Hedley recently said in substance: 


The officers are of the opinion that the present heavy increase in travel 
will continue to a certain degree during this period and estimate that the 
income from passengers for the first six months of the year will be $2,264,000 
greater than for the same six months iast year. This passenger revenue, 
added to its other sources of revenue, would give the company a total 
estimated revenue in that period of $26,800,000. 

Out of this money it must meet all of its expenses for operation and main- 
tenance, together with further taxes and interest on its debts and rentals, 
amounting to $23,859,900, as follows: 


EE REE SE ee Se a ee $13,450,000 
ERE ae a0 Ave, ARG NAS ey a a ga a a One 1,279,000 
a RM FF), 0 ee ee ee eee 

rill, Manhattan interest and rentals._______.__....-.----- 


850,000 
1,880,900 
arch 31 and June 30, int. on bonds issued by city for con- 





struction of original subway Sl Sd ee 9 AES Pes spe 950,000 
Coal bills and other essential operating supplies & expenses__._. 5,450,000 
EE LI a I Se SA Re eR a Se Ee ae $2,940,100 


On June 30 the co mpeny must meet the interest and sinking fund on its 
5% bonds, requiring $5,010,000, together with the rental for the use of the 
Manhattan property of $1,050, 000, with interest on the Manhattan Com- 

any’s second mortgage, requirin $90,500, or a total disbursement for 
nterest and rental on June 30 of 0. 500, which payment if not made 
would result in a default and the company will be short $3,210, 400, assum- 
ing that all current obligations already incurred, recited above, have been 
met. 

On June 30 the company is also obligated to pay the principal and interest 
of the $2,900,000 note issue made on Dec. 31, last, which represents the 
amount of money borrowed to weather the crisis of Jan. 1 1920. It is 
expected that the contemplated auction sale of real estate will take care 
of a substantial proportion of this particular debt.—V. 110, p. 261, 167. 

Midland Railway (of Georgia). —New Officer. 

Allan W. Jones, of 108 D4 has been elected Vice-President ona director 
of the company. =F. 108, . 79. 


Milwaukee sacctete . & Lt. Co.—Fares, &c.— 

By order of the Wisconsin R - Commission the company, effective Feb. 
3, put into operation the sale of 9 tickets for 50 cents. This ruling is a 
poreenens order, superseding and modifying the provisional order of Oct. 

dy 44 Rates of fare are to remain as now in force but the sale of tickets 
has been reduced from 18 for $1, as above. 

Circuit Judge E. T. Fairchild has granted a stay of execution for a period 
of 90 days of the recent injunction which prohibited the running of inter- 
urban cars on the city streets after Feb. 5.—V. 110, p. 465, 261. 


Mobile & Ohio RR.—Federal Contract .— 


Director-General of RRs. Hines has signed the Federal operating con- 
tract with this company fixing the annual compensation at $2,597,478. 
See annual report in V. 109, p. 1983. 


Narragansett Pier RR.—Lease.— 
See Rhode Island Co. below.—V. 107, p. 603. 


Pennsylvania RR.—System to Be Operated as a Unit.— 
Pres. Samuel Rea announces changes in the organization, 
effective on March 1 (when the railroads are turned back to 
their private owners), as a result of which “‘the Pennsylvania 
Railroad System will, henceforth, become a unit in all that 
concerns its service to the public,”’ instead of being sub- 
divided as formerly between the lines east and west of 
vieouren. Mr. Rea says in brief: 


reparing to resume, after the lapse of over two years, the sects of 

the "1 nes constituting the Pennsylvania Railroad system, we appreciate 
fully the responsibility resting upon us. These lines, which scone ap- 
proximately 12,000 mules of caliwey and serve 13 States and a ation of 
people, come back to their owners suff from the Cc and 


strain of fom s years of war, and the period of excessive costs and abnormal 
conditions through which we have been passing. 
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The separation in organization that has existed since 1870 between the 
Pensylvania Lines East and West of Pittsburgh is to be abandoned. The 
Pennsylvania RR. System will, henceforth, become a unit in all that con- 
cerns its service to the public. 

To accomplish these results, the system will be divided into four regions, 
each in charge of a Vice-President, the headquarters of the respective regions 
to be at Philadelphia, Pittsburgh, Chicago and St. Louis. 

The Vice-President in each region will have a complete staff, representing 
the financial, accounting, engineering, legal, real estate and purchasing 
departments. The four regions will be known respectively as the Eastern, 
Central, Northwestern and Southwestern regions, in charge of the fol- 
lowing officers: 

Vice-Presidents, &c., in Charge of the Four Regions. 

(1) Eastern Region—New York on the east, Altoona on the west and 
Washington on the south, aggregating 4,250 miles of lines, with head- 
quarters at Philadelphia: Elisha Lee, heretofore Federal Manager of the 
Pennsylvania RR., Eastern lines; C. 8. Krick, Genéral Manager; Julien L. 
Eysmans, Traffic Manager. 

(2) Central Region—Altoona on the east, Buffalo on the north, Columbus 
on the west, aggregating 3,650 miles; with headquarters at Pittsburgh, R. L. 
O'Donnel, heretofore General Manager of the Pensylvania RR., Eastern 
lines; R. E. McCarty, General Manager; George D. Ogden, Traffic Manager. 

(3) Northwestern Region—Columbus and Crestline, O., on the east, to 
Chicago, aggregating 1,750 miles; with headquarters at Chicago, J. G. 
Rodgers, who is at present asistant to the President of the Pennsylvania 
RR. Co.; T. B. Hamilton, General Manager; William Hodgdon, Traffic Mer. 

(4) Southwestern Region—Columbus and Cincinnati on the north and 
east to St. Louis on the west, aggregating 1,750 miles; with headquarters at 
St. Louis, will be Benjamin McKee, who is at present Vice-President and 
Corporate Engineer of the Pennsylvania Lines West of Pittsburgh; I. W. 
Geer, General Manager; C. B. Sudborough, Traffic Manager. 

Other Vice-Presidents.—It has been determined to create a Department of 
Personnel, with headquarters at Philadelphia, in charge of a Vice-President. 
G. L. Peck, who is at present Federal Manager of the Lines West, will 
assume this responsibility. 

The Vice-President in charge of the various regions and the Vice-President 
in charge of the Department of Personnel will report to W. W. Attefbury, 
Vice-President in charge of operation, at Philadelphia, who will in turn 
report to the President of the company. 

General Administration.—The general administrative policy of the system 
as a whole will continue to be directed from the present general executive 
headquarters in Philadelphia under the jurisdiction of the President of the 
company and his administrative staff. ‘The present Vice-Presidents of the 
company in charge of traffic, finance and accounting, namely George D 
Dixon, Henry Tatnal and A . County, will continue in their present 
p ositions with offices in Philadelphia, but with the scope of their authority 
extended to include the Lines West of Pittsburgh as well as the Lines East.. 

E. B. Taylor, Vice-President in charge of finance and accounts for the 
Pennsylvania Lines West of Pittsburgh, and W. H. Myers, director of the 
company and Vice-President in charge of real estate purchases and in- 
surance, will retire at the end of February under the pension rules. The 
nara of Vice-President in charge of finance and accounts for the Lines 

est will be abolished. Vice-President M. C. Kennedy will assume Mr. 
Myers’ place at Philadelphia [with somewhat different duties—Ed.], and 
Mr. County has been elected to succeed Mr. Myers as a director. J. J. 
Turner, at present senior Vice-President of the Pennsylvania Lines West 
will be continued as Vice-President in charge of corporate affairs, Lines 
West of Pittsburgh. This position is necessary to carry on wie ad the 
corporate work of the large number of companies constituting the portion of 
the system west of Pittsburgh. 

For similar reasons, the legal departments, both at Philadelphia and 
Pittsburgh, will be maintained, Judge C. B. Heiserman continuing to act 
as General Counsel at Pittsburgh, for both corporation and operating affairs. 

The plan of reorganization embodies an effort to bring about greater co- 
ordination and cohesion of the system as a whole, and at the same time 
decentralize to the utmost possible extent the responsibility for the actual 
conduct af the railroad: while effecting closer contact with the public, 
promoting business and encouraging the utmost economy in expenditures. 

Partly Owned Companies.—While the reconstructed organization is based 
on the theory that the Pennsylvania RR. is practically a united system, 
yet the various constituent companies not heretofore fully owned or op- 
erated by the Pennsylvania RR. Co., will retain their separate corporate 
identities, so that their respective interests will be fully protected and 
recorded.—V. 110, p. 465. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.— 

Director General of RRs. Hines has signed the'Federal operating contract 
with this compeuy fixing the annual compensation at $11,334,093. See 
annual report in V. 108, p. 967; V. 109, p. 2172. 


Pittsburgh (Pa.) Railways.—ZJ/nterest Payments.— 

J. L. Foster, Treasurer for the receivers, announced, by advertisement on 
Feb. 10 and 11, that the following interest coupons were to be paid on 

sentation, viz.: 

(1) At Pittsburgh Trust Co., Pittsburgh.—(a) Due Sept. 1 1919, on 
First Mtge. bonds of Coraopolis & Neville Island Bridge Co. (b) Due 
July 1 1919 and Jan. 1 1920 on First Mtge. bonds of Pittsburgh Crafton & 
Mansfield Street Ry. Co. (c) Due Feb. 1 1920 on First Mtge. bonds of 
Bloomfield St. Ry. Co. (d) Due Jan. 1 1920 on First Mtge. bonds of 
Second Ave. Traction Co. (e) Due Nov. 1 1919 on First Mtge. bonds of 
Millvale Etna & Sharpsburg St. Ry. Co. Y) Due Dec. 1 1919 on First 
Mtge. bonds of Glenwood Highway Bridge Co. (g) Due Dec. 2 1919 on 
First Mtge. bonds of Fort Pitt Traction Co. 

(2) At the Fidelity Title & Trust Co., Pittsburgh.—(a) Due July 1 1919 
and Jan. 1 1920 on First Mtge. bonds of Pittsburgh & West End Passenger 
Ry. Co. (6b) Due June 1 1919 and Dec. 1 1919 on First Mtge. bonds of 
Penn Street 34 Co. (c) Due Jan. 1 1920 on Consolidated Mtge. bonds of 
Federal St. & Pleasant Valley Passenger Ry. Co. (d) Due Jan. 1 1920 on 
dog Aen Ry. Co. bonds. (e) Due Jan. 1 1920 on Troy Hill Passenger Ry. 
Co. nds. (f) Due Jan. 1 1920 on Allegheny & Bellevue Street Ry. Co. 
bonds. (g) Due Jan. 1 1920 on Allegheny Street Ry. Co. bonds. (h) Due 
Jan. 1 1920 on First Mtge. bonds of Central Traction Co. (i) Due Jan. 1 
1920 on First Mtge. bonds of Duquesne Traction Co. 

(3) At the Union Trust Co. of Pittsburgh.—(a) Due July 1 1919 and 
Jan. 1 1920 on General Mtge. bonds of West End Traction Co. (b) Due 
Feb. 1 1919, Aug. 1 1919 and Feb. 1 1920 on First Mtge. bonds of The 
Washington Electric St. Ry. Co. (c) Due April 1 1919 and Oct. 1 1919 on 
First Mtge. bonds of Centra] Passenger Ry. Co. 

(4) At the Colonial Trust Co., of Pittsburgh.—(a) Due Jan. 1 1920 on 
First Mtge. bonds of West Liberty & Suburban St. Ry. Co. (b) Due 
Jan. 1 1920 on First Mtge. bonds of Washington & Canonsburg Ry. Co.— 
V. 110, p. 465, 562. 


Rhode Island Co.—Seeks to Cancel Lease.— 


The receivers have petition d the Supreme Court for permission to cancel 
the 999-year lease on the Narragansett Pier RR., and the reversion of the 
properties, valued at approximately $500,000, to the railroad company 
stockholders.—V. 110, p. 563. 


Rock Island Southern Ry.—Receivership Sought.— 
C. H. Walsh, Davenport, Ia., has filed suit in U. 8S. Court asking the 
appointment of a receiver for the road.—V. 109, p. 271. 


St. Louis El Reno & Western Ry.—Sale Protested.— 

The executive board of the El Reno Chamber of Commerce, business 
men and ae ge ti owners from the various towns along the railroad between 
El Reno and Guthrie at a recent meeting, formed an association for the 
purpose of using all possible legal means from allowing any firm, or cor- 
poration from junking the road. The association will also investigate 
methods of making the road a more remunerative proposition. The road 
was advertised for sale Jan. 23 but the sale has Sook postponed until a 
later date.—V. 110, p. 79. 


St. Louis-San Francisco Ry.—New Officers. —The fol- 
lowing resignations and elections are announced, effective 
March 1 1920, or at the end of Federal control: 


E. N. Brown resigned as President, remaininz, however, as Chairman. 

J. M. Kurn, Manager of the system under Federal control, was elected 
President, with office at St. Louis, Mo., and also elected a director and 
member of the Executive Committee. 

C. W. Hillard resigned as Treasurer, retaining the office of Second Vice- 
President in Charge of Finances. 

The follo officers were elected: A. Hilton, Fourth Vice-President in 


Charge of Traffic; B. T. Wood, Fifth Vice-President and Chief Purchasing 
Officer: ._H n 


W. F.SEvans, General Solicitor; F. H ton, Secretary a 











Treasurer, succeeding 8. J. Fortune and C. W. Hillard in those offices, 
respectively; all with offices at St. Louis.—V. 110, p. 465. 


San Antonio Public Service Co.—7-Cent Fares.— 

After a trial of about 50 days under the no-transfer system and a further 
trial of about 10 days with the zone system, charging an &c. fare to parts of 
the city beyond the first zone, the company, effective Feb. 8, re-established 
a Straight 7c. fare with universal transfers.—V. 109, p. 2357. 


Toledo Rys. & Light Co.—Tentative Plan.— 

Proposed recommendations of officials of the Service-at-Cost Street 
Railway Commission, bankers and others for the solution of the street rail- 
way problem briefly are: 

(1). That the rate of interest on the comgeny bonds shall be 6%. 
(2) That the stock dividend shall be 7%. (3) That the option call rate on 
the stock shall be 108 and on the bonds 104. (4) That a sinking fund, equal 
to 20% of the valuation of the physical property shall be accumulated out 
of the revenues of the company and invested in its bonds. These bonds are 
to be the property of the city and held by the city sinking fund trustees, but 
shall be considered junior securities and payable only after all other stocks 
and bonds have been paid in full in the event of liquidation or sale of the 
company's assets. In the event of purchase of the street railroad property 
by the city at some future time, the amount the city has invested in the 
sinking fund shall be deducted from the purchase price.—V. 110, p. 563, 466 


Twin State Gas & Electric Co.—Notes Offered.— 

A. H. Bickmore & Co., New York, are offering at 98% and int., to yield 
7%%, $250,000 7% Bond Secured Gold notes, dated Dec. 1 1919, due 
Dec. 1 1922. Int. payable J. & D. in New York without deduction of the 
normal Federal income tax of 2%. Denom. $1,000, $500 and $100 c*. 
Red. all or part at 100 and int. at any time upon 30 days’ notice. Metro- 

litan Trust Co., trustee. Secured by deposit with trustee of mortgage 

nds in the aggregate principal amount of 120% of all notes outstanding. 
Capitalization Outstanding Dec. 31 1919. 
Ist & Ref. 5s, 1953_--_- _$2 320,600 |3-yr.7% notes,Ser.A,1921 $467,200 
Underlyingliens (closedM.) 1,362,500/ Prior lien 7% Cum. stock. 112,900 
Gen. Mtge. 6s, 1953____- 198 ,40U| Pref. stock 5% cumulative 1,500,000 
6% Debentures_________ ,000 | Common stock mn “edininds Re ; 
Purpose.—The proceeds will be used for additions and improvements. 


Earnings for Year ended Dec. 31 1919 (December estimated). 


re ee $886 ,157 | Bond interest___._.___ ._-_- $164,463 
~~ Te =e. Oil hee dae 345,093 | Bal. for int. on notes____ $180,630 
—vV. * 3 


United National Utilities Co.—ztension of Notes.— 

Secretary Walter W. Perkins in a circular to the holders of the $1,800,000 
Three-Year 6% gold notes maturing March 1 1920 says in substance: 
Company under existing financial conditions cannot pay these notes at 
maturity, and the directors have authorized their extension for three years 
to March 1 1923, and to that end have lodged with the trustee under the 
deed of trust securing said notes an agreement providing for such extension. 

Under the terms of the agreement the notes will be extended at rate of 
7% per ann., and upon the same terms and security as now exist, and the 
holders thereof may present the same to the Penna. Co. for Ins. on Lives & 
Granting Annuities, Phila., trustee, to be duly endorsed, and to have at- 
tached thereto the necessary extension interest coupons.—V. 107, p. 2009. 


Washington Water Power Co.—Earnings. — 

Calendar Years— 1919. 1918. 1917. 1916. 
Gross revenue________-_- $3,670,092 $2,927,378 $2,856,213 $2,685,024 
Net, after taxes________- 1,742,229 1,472,476 1,405,321 1,356,355 
xSurplus after charges... $852, $610,209 $636,041 $586,963 
Dividends _______-_- (4144%)658,325 (4)619,600 (4)619,600(4%)658,325 


Balance, sur. or def__sur.$193,683 def.$9,391 sur.$16,441 sur.$71,362 


x The charges in 1919 include interest on bonds and notes and $353,000 
for replacement reserve, as against $325,000 yearly on this last account 
from 1915 to 1918, inclusive. The annual dividend rate was increased 
from 4% to 5% in Dec. 1919.—V. 110, p. 360. 














INDUSTRIAL AND MISCELLANEOUS. 
Ajax Rubber Co., Inc.—Proposed Stock Increase—Earns. 











Calendar Years— 1919. 1918. 1917. 
USER = RE Oe Qe $2,951,267 $2,915,368 $1,955,293 
io a a asieilintbiieel 750, 1,700,000 495,000 
a a a (12)1,032,627 (12)852,000 (11.7)830,700 

Balance, surplus____________-_- $1,168,640" $363 368 $629,593 
Total profit and loss surplus__---_- *$2,128,848 $1,132,208 $768,840 





*From surp. of $1,132,208 on Jan. 1 1919 $172,000 was paid in comm. 
on capital stock sold, leaving previous surplus of $960,208. 

The shareholders will vote Feb. 24 on increasing the total authorized 
capital stock from $10,000,000 to $20,000,000.—V. 110, p. 168. 


Alabama Company.—Earnings.— 

Calendar Years— 1919. 1918. 1917. 
Qeees eaepings_----5----------g-- he aaa “See 
Oper. an en. exp., int., taxes, &cC_. 3, . ; / ’ 
ig ccegtlin ttli mt lamas tet 326384 386/398 250,000 


| Ee ee ee ee, $324,180 $886 ,935 $825 684 
. 110, p. 79. 


Allis-Chalmers Mfg. Co., Inc.—Sales, &c.— 
The company has reported the sales billed and the ‘‘net profits after de- 
ducting all expenses including reserve for Federal taxes,’’ as follows: 














1919. Sales Billed. Net Profit. 
TE ee ee a a ee ERT NN $2,310, $290,321 
a a 1,923,018 236,308 
A SAE ESLER LSS TIE ETE SA SRS OE. 2,096,176 233 ,804 

TS EN Nee Eee $6,329,472 $760,435 

I I a eee ein alee echt 7 557 ,683 916,309 

I ae 7 734,025 945 


. - [ Feces eget tee ee ee ey a 8 602 ,892 996 ,02 
Unfilled orders on hand Dec. 31 1919, approximately $16,000,000, against 
$14 542.704 as of Sept. 30 1919 and $23,154,000 as of Dec. 31 1918.— 














09, p. 2173. 
Alliance Realty Co.—Balance Sheet Dec. 31.— 
1919. 1918. 1919. 1918. 
Asses— ~ x Liabilittes— $ $ 
N’Y.C. real estate.. 495,572 401,025 Capitalstock --...-.- 2,000,000 2,000,000 
Invest. in stock..--.- 2,294,172 1,891,846 Accrued interest pay- 
Other N. Y. City Ropes 21,077 8,821 
real estate inv.... ..---- 351,501 Sundry accounts pay- 
Bonds & mtges__-_-- 903.350 B363.006i GBDcccccnccdéces 2,625 28 ,751 
Marketable stocks & Loans payable_.-_. .- SSG 450 80 eabes 
bonds other than Reserve for dividend 30,000 30,000 
real estate....-..- 98,417 125,290 Reserve for contin- 
Bills & accountsrec. 55,058 2.708; gencies .......... 349,997 349,997 
ree 77 ,639 40,799 Surplus....-ccccec- 755,861 698,995 
Accruedint.&divs.. 27,440 21,307 
Advance taxes....-.- re,  ‘ehpweinte 
Furniture & fixtures. 1 1 
0 ee 3,354,560 3,116,564) Total ..........- 3,354,560 3,116,564 
—V. 108, p. 381. 


All-American Truck Co., Chicago, Ill.—Offering of 
Bonds.—Fort Dearborn Trust & Savings Bank, Chicago, in 
Aug. offered at 100, to net 6%, $150,000 First Mortgage 
6% Real Estate gold bonds, dated June 16 1919, due serially 
1920 to 1926. A circular shows: 


Redeemable on any int. date after one year at 102 and int. 
Int. payable 


Denom. 


$100, $500 and $1,000 (c*). . & D. at Fort Dearborn Trust 
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& Savings Bank, trustee, Chicago. Normal Federal income tax of 2% 
paid by the company. 

The value of the company's assets on June 16 1919 inst which these 
bonds are the only funded debt: Ground, $100,000; bu dings (when com- 
pleted) $175,000; net current assets, ,000; total, $675 : 

The present net assets equal 4% times this issue of bonds. 


American Business Corporation.—Organization, &c.— 
R. J. McClelland & Co., fiscal agents, have submitted the 


following official statement: 

Incorp. as a holding company in Delaware in November 1919 with a 
capital of 250,000 shares of no par value. 

ince its incorporation the company has acquired (a) controlling interest 

in Sona-Tone Phonograph, Inc. The latter has contracts on its books for 
1920 amounting to $200,000. (b) Taken over the Salescraft Co. of N. Y. 
City, which has an established country-wide automobile accessory busi- 
ness. ‘This subsidiary will be operated under the name of the Automotive 
Division of the A. B. C., and while it is an integral part of the holding com- 
pany, it will retain a corporate individuality as an organization dealing in 
automobile accessory merchandise only. (c) Has taken over the business 
of the Union Tire & Chain Co. of Chesire, Conn., owners and manufacturers 
of an improved form of grip for the purpose of holding tire chains for auto- 
mobile trucks. This product will be marketed by the automotive division 
of the American Business Corp. with manufacturers’ and sales offices at 
1780 Broadway, N. Y. City. (d) Taken over the United States Chain 
Stores Co., selling women's wear direct from factory to consumer. Has at 

esent three main stores and negotiating for additional sites in upper 

ew York and Pennsylvania. (e) Made long term sales contract with 
Frank A. Steele Soap Co., Alexandria, Va., to handle the latter’s soap 
products, which are made under highly efficient improved processes. 

Directors.—R. J. McClelland, Major H.C. Hequembourg, Brodie G. 
Higley, Hon. Jas. A. Emerson, Thomas A. Sherman, T. H. Ferris, J. E. 
Way, James W. Clopton, M. R. Bump, Irving H. Griswold, Henry C. Haz- 
zard, John J. McCabe, Henry K. Spalding, Sir Thomas St. J. Bashford. 

Officers.—R. J. McClelland, Pres.; Major H. C. xy Mg Vice- 
Pres.: H. C. Hazzard, Vice-Pres.; C. P. Hall, Treas.; J. R. King, Asst. 
Treas.; Thomas A. Sherman, Sec. 


American Foreignj Trade Corp. —Capital Increase, &c. 

The stockholders voted Feb. 5 1920 to (a) eliminate the division of the 
Common stock into ‘“‘Manager’s”’ and ‘‘Ordinary’’ shares, (b) increase the 
capital stock from $20,000,000 to $63,500,000 by increasing the Common 
stock from $15,000,000 (consisting of 140,000 shares called ‘‘Ordinary 
shares’’ and 10,000 shares called ‘‘Manager’s shares,’’ par $100 each) to 
$58,500,000 to consist of Common stock all of one class. 

The company has an authorized issue of 50,000 shares of 7% Cum. pref. 
stock, par $100 each, exchangeable at any time share for share for Common 
stock. Red., all or part, on any div. date after three years from the date 
of issue, at not less than par, but not over 120. 

President Henry M. Day in circular to the stockholders dated Jan. 19 
says: The directors are of the opinion that it is desirable to provide further 
working capita] for the operation and expansion of the business and for 
general corporate purposes, and that the additional capital should be ac- 
quired by the issuance and sale of Common stock. As the unissued Com- 
mon stock is insufficient in amount to realize on the sale therefo sufficient 
capital for the above-mentioned purposes, the board thinks it desirable to 
increase the Common stock and to offer shares thereof for sale to the stock- 
holders of record at the close of business Feb. 4 1920 on the basis of 3 new 
shares for each share of Pref. or Common stock held at $7 per share. Rights 
expire Feb. 18 1920. See V. 110, p. 361. 


American-Hawaiian SS, Co.—Capital Increased, &c.— 


The stockholders on Feb. 9 voted to reduce the par value of the stock 
from $100 to $10 and increase the number of shares from 50,000 to 500,000. 

The ‘‘Boston News Bureau’”’ recently said: ‘‘The stock has been so high- 

riced as to place it in the category of rich men’s stocks, but the share- 
olders on Feb. 9 will vote to increase the number of shares from 50,000 to 
500,000 and reduce the per value from $100 to $10. Now quoted at $750 
a share, the stock should then sell around $75. 
he American-Hawalian fleet is recognized the world around as one of 
the best, if not the best, aggregations of cargo ships afloat. With the 
possible exception of Standard Oil, Hawaiian’s standard of ship specifica- 
tions has always been higher than any other in the United States. 

In 1915 American-Hawaiian had 28 ships at sea with a deadweight tonnage 
of almost 300,000 tons. During 1915 and 1916 7 ships were sold, and 
during 1916-17-18 the Germans destroyed an additional 5. The present 
fleet consists of 16 ships of 174,330 deadweight tons. With three excep- 
tions all are oil burners. 

As the entire fleet is time chartered on an average of over seven months, 
1920 earnings are well assured. It is estimated that if the rate of taxes for 
1920 is the same as for 1919, net earnings after taxes will be between $12 
and $16 per share on the 500,000 shares. On Jan. 13 the company had 
current assets of $21,252,500 and current liabilities of $5,223,000, leaving 
net treasury assets of $16,029,500. 

In 16 years from 1903 to 1920 American-Hawaiian has paid in dividends 
on its $100 shares a total of $817 50—the ester part since 1915. At the 
same time, up to 1916, it put back in the form of new ships a large part of 
its earnings. Figuring the value of the fleet at $125 a deadweight ton, 
whereas the Shipping Board is offering inferior vessels at $225 a ton, and 
adding the treasury assets, gives a value of $75 64 to each new share. 

It is ex that the management, starting with the April distribution, 
will pay $2 quarterly on the new stock, reserving, while present conditions 
last, the balance of the earnings for enlargement of the fleet. 

rd Cowdray, of oil fame, was formerly the holder of something like 
5,000 shares of American-Hawaiian stock, which we understand he has 
sold to American interests.—V. 110, p. 467. § 


American Hominy Co., Indianapolis.—Bonds Offered.— 
Halsey, Stuart & Co. and George H. Burr & Co., New York, 
are offering at prices ranging from 99.34 to 98.37 and int., 
according to maturity, by advertisement on another page, 
$2,500,000 7% First Mtge. Serial Gold bonds. 


Dated Jan. 11920. Due $250,000 each Jan. 1 1923 to 1928 and $1 ,000,- 
000 Jan. 1 1929. Interest payable J. & J. at Bankers Trust Co., N. Y., 
trustee, without deduction for Federal income tax now or hereafter deducti- 
ble at the source not in excess of 2%. Denom. of $1,000c*. Red., all or 
part, on any int. date upon 30 days’ notice at 100 and int., plus a premium 
of %™% for each year or fraction thereof of unexpired time, no re emption 
price to be less than 101%. 

Data from Letter of Pres. H. Bates, Indianapolis. Feb. 2 1920. 

Company.—Incorp. in New Jersey in March 1902, a consolidation of 
Indianapolis Hominy Mills and Cerealine Manufacturing Co. of Indian- 
apolis: Hudnut Co., Terre Haute, Hudnut Co., Mount Vernon, Ind.: 
Shellabarger Mill & Elevator Co., Decatur, Ill. and Corona Mills, Green- 
town, Ind. All the above plants are located on lands owned in fee, with 
the exception of a portion of the pan at Greentown, Ind., which is held 
under lease. In Oct. 1905, acquired by purchase the plant and business 
of Suffern, Hunt & Co. at Decatur, Ill., and on June 30 1919, the properties 
and business of Purity Oats Co., Keokuk and Davenport, Ia. Is the 
largest manufacturer in the U. 8S. of white corn food products, hominy, 
grits, corn meal, corn flour and corn oil, and also a very large, manufacturer 
of rolled oats, oat products and mixed feeds. 

Earnings.—Net profits after depreciation but before taxes for 3 years 
ended June 30 1919 av $1,149,000 p. a. Net profits after taxes for 
same period averaged $649, Pp. a. 

Volume of business, exclusive of strictly in business, zooe ended June 30 
1917, $16,166,828; 1918, $23,677,488; 1919, $16,608,529. 

Purpose.—To refund current debt and provide funds for additional 
acturing facilities now under construction.—V. 106, p.711.scat..<_ 


American Sugar Refining Co.—£zira Dividend.— 

An extra dividend of % of 1% has been declared on the Common stock, 
along with the regular quarterly of 144%, both payable April 2 to holders 
of record March 1. An extra of % of 1% has been paid quarterly since 
July 1918.—V. 110, p. 80, 361. 


American Wholesale Corporation.—Sales. — 


Month ef January 
—V.110, p. 169, 564. 


man 


1919. 
$2 ,642 ,376 


1920. 
$4,913,125 





Ames Holden Felt Co., Ltd.—Guar. Bonds Offered— 

Manning Bros. & Co., Toronto, are offering at 100 and int. with Com. 
stock bonus, 7% 20-year Ist M. s. f. gold bonds, dated Jan. 1 1920, due 
Jan. 1 1940, and guaranteed unconditionally as to p. & i. by Ames Holden- 
McCready, Ltd. 

Company will specialize in manufacture of commercial fine felt, heavy 
felt footwear and fine felt slippers. A modern factory now in course of 
meget a in Kitchener, Ont., is expected to be in operation within a 
ew months. 


Ames-Holden-McCready Co., Ltd.—Guarantees Bonds .— 
See Ames Holden Felt Co., Ltd., above.—V. 109, p. 1081. 


Arkansas Natural Gas Co., Pittsburgh, Pa.—Status.— 
Vice-President George H. Flinn, in circular dated at Pitts- 


burgh, Pa., Jan. 26 1920, says in substance: 

Homer Pool.—During the summer of 1919, one ef the ae pools of 
high grade oil ever developed in the United States was open the 1-060 
Homer. Claiborne Parish, La. The wells are of moderate co noe 
ft. to 2.100 ft., and are larger producers of oil than any we 4 oe ore 
found in our country. Most of the deep sand wells show m era = 
centage of salt water, but not sufficient to injure the wells. ond —— ny 
was fortunate in securing leases on several hundred —— close A. 
pod. oF enous 1 +. acres, iergeeeeany of which we believe will shortly 

e included in the Homer pool. 

In drilling we have been fortunate in striking good wells, some of Sens 
very large producers, and the non-productive wells but very i ia Agta ae 
one ofl wells have been completed to Jan. 23 1920; these yy now" ce 
flow ried all the nyauersee Comtsnge untd} tee aggregate potential produ 

as reached more than 50, arreis per day. 

The demand for the oil is keen, but the present pipe lines are — able 
to handle about 25% of the production. More than six gs are ys — 
in addition to our own 4 inch line of 12 miles in length from Homer o a 
den, through which we have just commenced to ship oil to y 2 — 
rack for filling tank cars, to the amount of 5,000 barrels eb ne the 
Sinclair Oil Corp. has a 6 inch pipe line almost completed oo } 
— — rae wee wae from 10,000 to 12,000 barrels of our oll per day 

or delivery into tank cars. ; 

We are erecting twenty-two 55,000 barrel tanks for storage, Se 
be filled when we are not able togetcars. The total capacity 0 
tanks is 1.210 000 barrels. ¢ 12.000 to 

It is believed that we should be able to market an average Of 1 tabs 
15,000 barrels of oi] per day from the Homer field alone, for 4 etter eee ¢ 
period, and by drilling can sustain this amount. This oil is purc . te 
present bv the companies at the wells and loading station at $2.75 per Darrel. 

Other Holdings.—The company also has valuable holdings —¢ 
73.000 acres in other Parishes in Northern Louisiana which look most favor- 
able for ofl. We have also developed oil on the C. U. Connellee 1,200 acre 
ranch in Eastland County. Texas. which, with adjoining territory, com. 
prises over 3,000 acres. Three wells practically in the center of the * 
acres are producing between 900 and 1,000 barrels of oil per day and at 
4,000,000 to 5.000.000 cubic feet of casing-head gas and gasoline a 
are now being erected for the extraction of the gasoline. Weown two-t Nig 
interest and the Plymouth Oil & Gas Co. owns one-third interest in t 
property. 

Several additional wells are drilling which we believe will be good produc- 
ers. We also have 229.000 acres of leases in other counties in Texas, near 
test wells being drilled by other companies, most of which are prospective 
for oil and 18,000 acres in Arkansas and other States. 

Earninos.—The earnings for gas for 1919 will show an increase over 1918 
due to higher rates and a satisfactory supply of gas and the earnings for 
1920 should be considerably greater on account of still further increase in 
rates and good supply of gas. A statement filed with the Pittsburgh Stock 
Exchange shows the condition of the company on Dec. 15 1919.—V. 109, 
p. 2441, 2265, 2173. 


Armour & Co.—Leather Business Segregated.— 
See Armour Leather Co. below.—V. 110, p. 358, 361. 


Armour Leather Co. (of Del.).—Stocks Offered.—Con- 
tinental and Commercial Trust and Savings Bank, Chicago, 
and Bankers Trust Co., New York, are receiving subscrip- 
tions for $10,000,000 7% Cumul Pref. (a. & d.) stock, par 
$100, and $10,500,000 Com. stock, par $15. Price in blocks: 
One share Pref. and seven shares Com. at $200. ividend 
on Pref. payable Q.-J. First div. April 1 1920, will be for 
month of March only. Callable all or part at 115 and divs. 
Pref. and Com. stocks have equal voting power. The vot- 
ing power of each share of Founders stock is equal to the 
voting power of each 10 shares of either the Com. or Pref. 
stock. (See advertising pages). 

Data from Letter of Pres. Henry W. Boyd, Chicago, Feb. 10 1920- 


Company.—Organized in Delaware [on or about Feb. 6 1920] and will 
acquire by purchase from Armour & Co. all of its leather and tanning 
assets as follows: (a) entire capital stock of Badger State Tanning Co. 
of Wis., owning and operating a tannery at Sheboygan, Wis.; Cappon & 
Bertsch Leather Co., of Mich., owning and operating 3 tanneries at Hol- 
land, Mich.;: Empire Tanning Co., of N. Y., owning and operating a tan- 
nery at Olean, N. Y., and one at Big Run, Pa.: J. K. Mosser Co., of Penn. 
owning and operating a cut sole factory and tannery at Newberry, Pa., and 
tanneries at Noxen, Pa., North Bend, Pa., Driftwood, Pa., and Mahaffey, 
Pa.; J. K. Mosser Co. of W. Va., owning and operating a jannery at Par- 
sons, W. Va.: Sylva Tanning Co. of Del., owning and opera ‘ing an extract 
plant, also a tannery at Sylva, N.C. (None of these Cos. has any bonds). 

(b) Cut sole factory and sales store at Boston, Mass., also sales stores in 
New York and Chicago. (c) $1.730,000 (being 69.2%) Com. stock of 
Eastern Leather Co. of Boston, Mass., which owns all of the capital stock 
of Winslow Bros. & Smith Co., operating three sheep skin tanneries located 
at Norwood and Peabody. Mass.. and all of the capital stock of Winslow 
& Co., Inc., a wool merchandising corporation at Boston, Mass. The 
Eastern Leather Co. has $150,000 bonds outstanding, $3,000,000 of 1% 
non-voting Pref. stock and $2,500,000 of Com. stock. The Com. stoc 
not owned by Armour & Co., viz: 7,700 shares (30.8%) is owned by the 
employees of the Eastern Leather Co. 

The purchase price includes nothing for good will, trade-marks, trade 
names, trade rights, processes or patents. 

In 1908, with one tannery, Armour & Co. tanned 126,000 cattle hides, 
and in 1919, operating 13 tanneries, tanned a total of 1,713,000 cattle hides, 
— it ae ‘ha that during the year 1920 this volume wil lapproximate 

,0 0, es. 

Winslow Bros. & Smith Co. have been manufacturing sheep leather since 
1776, and have a total capacity for tanning 500,000 dozen sheep skins p. a. 
They also operate a wool pullery and wool scouring and carbonizing plant 
at Norw , Mass., capacity 15,000,000 pounds of wool per annum. 

Capitalization after present financing— Authorized. Issued & Outs: 
7% Cumulative Preferred stock (par $100) 5,000,000 $10,000,000 
Common stock (par $15) 5,000,000 *15,000,000 
Founders’ stock (no par value) 100,000 sh +100,000 sh 

*$4 500.000 Com. stock is reserved to be offered to employees and cus- 
tomers of the company. +The Founders’ stock will be subscribed for and 
acauired by Armour & Co., who will pay $5 a share for same. ; 

Common & Founders Stock.—Com. stock has preference over Founders 
stock as follows: Until $15 per share has been made on all Com. stock out- 
standing, no distribution shall be made on Founders’ stock, but after such 
distribution has been made there shall be paid on Founders’ stock out- 
standing a total amount equal to the total aggregate of the distribution 
made on all Com. stock then outstanding. Thereafter any remai 
balance shall be divided, one-half to holders of Com. stock and one-h 
to holders of Founders’ stock outstanding. ant 

The total Founders’ stock outstanding at the time shall be entitled to and 
shall receive a total amount of divs. equal to the aggregate amount of 
divs. paid upon total Com. stock then outstanding, and said divs. on Found- | 
ers’ stock shall always be declared and paid at the same time as on the Com. 
stock. But if, in any of the three fiscal years ending Dec. 31 1920, 1921, 
1922, earnings available for divs. are less than $4,000,000, then dividends, 
if any, shall be declared and paid as follows: 

(a) Year Dec. 31 1920, if said earnings are less than $4,000,000 then no 
divs. may be paid on Founders’ stock. (b) Year ending Dec. 31 1921, 
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if said earnings are less than $4,000,000 the total divs. that may be paid on 
the total Founders’ stock then outstanding shall not aggregate over 50% 
of the total amount paid in divs. on the total Com. stock then outstanding. 
(c) Year ending Dec. 31 1922, if said earnings are less than $4,000,000 the 
total dividends that may be paid on the total Founders’ stock then out- 
standing shall not aggregate over 75% of the total amount paid in divs. 
on the total Com. stock then outstanding. 
Combined Net Profits of properties mentioned for year ending on Nov. 1, 
before making provision for Federal Income & Profit Tazes, together with 
proportion of profits of Eastern Leather Co. attaching to Com. stock 
to be acquired by Armour Leather Co. for 4 years end. Dec. 3 . 
1918-19. 


1915-16. 1916-17. 1917-18. 
Profits before Federal taxes__$4,902,485 $4,140,871 $4,258,357 $8,407.94 
Profits after Federal taxes_.. 4,472,702 3,565,188 3.707.145 6,195,825 
Gross volume of business of above companies in fiscal year 1919 was 
about $90,000,000, and it is estimated that in 1920 will ex $100,000 ,000. 
Officers.—Chairman, Frank G. Allen, Pres. Eastern Leather Co.; Pres., 
Henry W. Boyd, Chicago; Vice-Presidents, M. C. Weimar, Ty 
F. C. Von der Heide, Boston; M. P. Brennan, Olean, N. Y.; Philip L. 
Reed, Treasurer Eastern Leather Co.; Treas., James E. Hartwell, Chicago; 
Sec., C. B. Eldridge, Chicago. 
Directors.—The first board will be composed of the Chairman, President 
and Vice-Presidents, and F. W. Croll, R. J. Dunham and F. Edson White, 
Vice-Presidents of Armour & Co.—V. 110, p. 263. 


Atlantic Refining Co.—Listing—Earnings. — 

The New York Stock Exchange has admitted to list $18,445,000 7% 
Cumulative non-voting Preferred stock, par $100, and $2,028,200 Common 
stock, par $100, all of which have been issued and are outstanding in the 
hands of the public. The Preferred stock is part of an authorized issue of 

20,000,000 and the Common of an authorized issue of $50,000,000. 

Company reports for the nine months ended Sept. 30 1919: Gross income, 
$113,483 ,862; gross profit on sales, $15,139,617; net operating income, 
$9,371,631; total income, $13,429,556; balance after deductions, $12,966,- 
989; divs. paid $750,000; surp. after divs., $12,216,989.—V.110, p.564,263. 


Asbestos Corporation of Canada, Ltd. —Rarnings.— 


Calendar Years— 9. 918. 1917. 
$1,473,752 $1,177,179 $563 ,070 
99,565 ; 
197 ,490 
1 6 


Renewals, &c 

Depreciation 

Bond interest , 
dends 190,000 

Balance, surplus 72 7 $93,790 


The profit and 1 l fD ane he be 586,391 
it and loss s us as of Dec. a , , : 
V. 109, p. 2441. na roan 


Bear Tractor Corp. of America.—Pref. Stock Offering.— 
A. Hicks Lawrence, New York, is offering at $10 per share 
with 140% bonus in Common stock, by advertisement on 
another page, $375,000 8% Cum.’ Pref. stock, par $10. 


Annual sinking fund equal to 40% of the net earnings, or 25% of the 
amount of Preferred stock issued, whichever sum is the greater, is provided, 
to be applied to the redemption of the Pref. stock at 110%. ividends 
payable J. & J. (cumulative from Jan. 1 1920). 

Data from Letter of Pres. George S. Murray, N. Y. City, Dec. 1 1919. 

Company.—Incorp. in Delaware in 1919. Company is not erecting and 
equi ping plant, but has entered into a 5-year contract with American & 
Brit Manufacturing Co. to build Bear tractors (rated as a four-plow 
machine) in its plant at Bridgeport, Conn. The business will be conducted 
on a strictly cash basis, f. o. b. factory. The output will be disposed of to 
distributors who contract for ific monthly deliveries In this way the 
output is contracted for in advance of production, making it possible to 
Po the business upon a budget system of receipts and enditures. 

ompany will own exclusive rights, licenses and any and all patents, 
United States and foreign. 

Capitalization (No Bonds)— 
Preferred stock, 8% cumulative, par $19 ; 
Common stock (v. t. c.), par $10 2,000,000 2,000,000 

A majority of the Common stock is to be deposited under a voting trust 
agreement for 5 years. Voting trustees: George S. Murray, T. C. ke, 
L. J. Hunt and A. Hicks Lawrence. 

Purpose.—In addition to meeting administration, selling and distributing 
expenses, proceeds are required for paying the manufacturing cost of ma- 

es at time of delivery to company. 

Prospective Earnings .—Of the first year’s production of 500 machines, 235 
have already been contracted for, with an indicated profit of $135,360. 
Production for second year is scheduled at 1,980 machines. On this basis, 
the two years’ production of 2,480 tractors should return a profit of $2,099,- 
120 after deduction of fixed overhead and before deduction of taxes. 

[A four-page illustrated circular describing the Bear tractor may be had 
from A. Hicks Lawrence, 10 Wall St., N. Y. City.] 


Boston Consolidated Gas Co.—6% Notes.—Kidder, 
Peabody & Co. and F. 8. Moseley & Co., Boston, recently 
offered at 9934 and int., to yield 614 %, $3,500,000 One-Year 
6% coupon notes, dated Feb. 2 1920, due Feb. 2 1921. 
The bankers state: 


The company’s balance sheet shows total assets, including a and 
fixed, of $29,715,000, while total liabilities amount to $5,581, . 

The interest on these notes amounts to $210,000, while earnings available 
for divs., after payment of ali fixed charges (incl. int.) amounted to $1 ,031,- 
288 for calendar year 1919. 

The proceeds of these notes are to be used to retire a like amount due 
Feb. 1 1920.—V. 110, p. 564. 


Boston Woven Hose & Rubber Co.—Bal. Sheet Sept. 1.— 
1919. 1918. | 1919. 1918. 








Authorized. Outstanding. 
$500 ,000 $375 ,000 


Liabilities— 
Pref. stoc 
Com 


Patents 
Office furniture - 1 
Land & build’gs.1 502,091 Loans, bills pay. 
Machy. & tools. 943,494 Liberty bonds... 325,000 309,044 
Oash 118 20,770 Accts. payable.. 258,057 250,000 
4 1,361, 55,940 5,082 
Liberty bonds... 410,376 Massach. tax_-_- 9,162 19,372 
Mdse. inventory.2,675,255 Accrued wages. - 
Surpius....--.- 2, 


7,340,410 7,607,395 


790,000 1,552,000 
32 











Total 7,340,410 
—V. 108, p. 482. 

(J. G.) Brill Co., Philadelphia.—Annual Report.— 
THE J.G. BRILL CO.’S AND SUBSIDIARY COMPANIES’ SALES AND 
EXPENDITURES FOR THE YEARS ENDING DEC, 31. 
1916. 
$6,180,896 
6,087 ,638 


1919. 1918 
[ia EEE $14,210,622 $16,761 
Oper., gen. & adm. exp_- | 13,293,753 
Depreciation reserve --_ /! 


: 1917. 
155 $7,706,099 
15,419,645 6,711,910 





Net profit $916,869 
Less—Pref. dividends _ (15% )721,350 
Federal taxes x85 ,000 


$1,341,510 
(8)366 400 
425,000 


$994,189 
(4) 183,200 
90 ,000 


$93,258 
(4)183,200 





Balance, sur. or def__sur$110,519 sur$550,109 sur$720,989 
Prev. surplus adjusted__ 2,390,241 1 684 ,422 1 023 ,557 1,236,135 


Total surplus--_-_-.---- $2,500,750 $2,234,531 $1,744,546 $1,146,193 


x Noreserve for Federal taxes appears to have been deducted in 1919—Ed. 

All the accumulated dividends on the Pref. stock were paid off in Nov. 
1919 and on Feb. 1 1920 only the full quarterly dividend of 1% % was paid 
on the Pref. shares.—V. 110, p. 263. 


Brooklyn Union Gas Co.—Injunction Against 80c. Gas.— 
Judge Ward of the Circuit Court of Appeals and Federal Judges Mayer 
and Knox, on Feb. 10 granted the company a temporary injunction, pre- 


def$89 ,942 








venting State, city and county officials from seeking to enforce the 80-cent 
~ law. The company is to provide a bond satisfactory to Federal District 

udge to reimburse customers for the excess charges in case the 80-cent 
gas law is eventually declared constitutional. The company is expected 
to raise the rate from 80 cents to $1 05 per 1,000 cu. ft. The injunction 
will run to Aug. 1 1920, with a right to apply, if necessary , for an extension 


upon sufficient —-. 
‘‘We have no doubt of the plaintiff's —— 


The Court said in part: 
to come into equity. he penalty for violation of the act is so great that 


it could not test its constitutionality by raising its rates except at the risk 
of complete annihilation. This makes the act unconstitutional on its 
face.’’—V. 110, p. 467. 


Buckeye Pipe Line Co.— Annual Report Dec. 31.— 


1919. 1918. 1917. 1916. 
Net profits $1,664,783 $1,715,361 2,380,083 $2,082,068 
Dividends 


(16%) 1,600,000 (18) 1800 ,000 (19) 1900 ,000 (16) 1600 ,000 


sur.$64,783 def.$84,639 sur.$480,083 sur.$482,068 
Balance Sheet Dec. 31. 
1919. 1918. 


1918. 
Liabilities— $ $ 
15,819,515 | Capital stock.10,000,000 10,000,000 
x801,311 


Material and Accts. pay’le & 
supplies._... 186,702 355,428| insur. res’ve x772,639 
Cash invest. & Depr. reserve. 5,609,891 5,226,437 
accts. receiv. 9,892,416 9,679,160/)P. & L.surp_. 9,891,138 9,826,355 
26 ,273 ,668 35 854,108 26,273,668 25,854,103 
x Including reserves for taxes and fire insurance.—V. 108, p. 686. 


Buffalo General Electric Co.—Annual Report. — 
Calendar Years— 1919. 1918. 1917. 1916. 
Total revenues $5,336,008 $5,373,702 $4,209,719 $3,356,953 

1,4 $1,365,049 $1,102,018 


Net, after exp. & taxes_.$1,425,901 $1,294,881 
Gross income 13,368 1,415,554 1,479,757 1,226,007 
589,421 798,518 a9 SEE 


Balance after charges.... 726,239 , 
429,791 374,335 
$387 ,572 


Dividends 497,059 
$159,630 $424,183 





1919. 
Assets— 
Pipe lines_-_-._16,194,550 














Balance, surplus $229,180 
—V. 108, p. 1277. 


Bulkley Building Co.—Offering of Stocks.— 

Otis & Co., Cleveland, &c,, are offering $3,000,000 7% Cumul. Pref. 
stock, par $100, and $1.200,000 Com. stock, par $10. Price: $100 and div. 
for Pref. stock with one share of Com. and te privilege of purchasing}3 
additional shares of Com. stock for $6 per share. 

The company has under 99-year lease, property on Euclid Avenue at 
East 14th St., Cleveland, appraised at $1,440,000, upon which an 8-story 
commercial and office building, a theatre and an 8-story garage and storage 
building are being now constructed at a totai cost of about $3,300,000. 


Butler Brothers, Chicago.—Balance Sheet Jan. 1.— 


1920. 1919. | 1920. 1919. 
Assets— 3 3 | TAabilittes— $ 3 
Real est. & equip. 7,947,871 7,786,503 Capital 20,000,000 20,000,000 
h 2,849,638 2,831,859 Surplus 14,065,707 
19,844,375 20,117,692 Serial gold notes.. 4,976,563 
17,683,121 13,715,346 Real estate loans... 
2,799,731; Accounts payable. 
Bills payable 
636,225 2,295,457 Deprec’n reserves. 
07 ,436 279,169 Reserve for taxes. 
‘Dallas mortgage - 
567 344 540 890, 


49,836,010 50,366,647! Total 
0, p. 470. 


Butte Copper & Zinc Co.—Production.— 

President A. J. Sel n has announced: ‘‘Operations were resumed the 
end of Dec. Glenn derson, the company’s engineer, reports shipments 
of zinc-silver-lead ores in Jan. of 6,400 tons averaging 15.1% zinc, 8.7 
ounces silver, 5.7% lead. One hundred tons of manganese ore daily are 
now being shi ped. Preparations are almost completed for sinking from 
the tenth level.’’—V. 110, p. 468. 


Butte & Superior Mining Co.—Production.— 
January— 1920. 1919. 
EE Get eo 13,000,000 9,450,000 
Silver (in ounces) 215,000 

—V.110, p. 170. 


Calumet & Arizona Mining Co.—Production.— 


January— 1920. 1919. 1918. 
Production (Ibs.)......-- 3,240,000 2,284,000 4,748,000 
V. 110, p. 264. , 


Canada Cement Co., Ltd. —Annual Report. — 


Calendar Years— 1919. 1918. ‘ 4917. 
Income after depreciation, &c $1,907,969 $2,215,708 $2,861,247 

793 420 ,064 432,066 
735,000 735,000 


Bond interest 406, 
810,000 810,000 


Preferred dividends (7%) 735,000 
Common dividends (6%) 810,000 

Balance, surplus or deficit def .$43 ,824 sur.$250,644 sur.$84,181 
Finel ame, im $1,424,857 $2,677,643 $2,576,999 
—vV. , , 


Cass & Daley Shoe Co., Salem, Mass.—Stocks Offered.— 
R. M. Grant & Co. and Curtis, Stephenson & Co., Inc., Boston, are 
offering $600,000 7% Cum. Pref. stock and $150,000 Common stock (pres- 
ent div. rate 12%). Price: 2 shares Pref. stock and 1 share Common 
stock at $250 and divs., to yield 8%. Pref. stock red. all or part at 110. 
Div Annual sinking fund begins Jan. 1 1920, 15% of the earnings 


after Preferred dividends. 

Capitalization (No Bonds)— Authorized. Outston ent: 
7% Cumulative Preferred stock (par $100) $1,000,000 $600, 
Common stock (par $50) 1,000, 600,000 
Data from Letter of President Joseph E. Daley, Dated Salem, Jan. 196 

Company.—lIncorp. in 1919 in Mass. Business, begun in 1893, consists 
of the manufacture of medium-priced men’s and boys’ shoes. Present pro- 
duction about 6,000 pairs of shoes per day, or over 1,500,000 pairs per year, 
wits presens sales of over $6, ,000 per year. Owns two factories at 
Salem, Mass. 

Earnings.—Net earnings, after expenses and taxes, are now at the rate of 
over $300,000 per year, which equals over 7 times Pref. dividend require- 
ments. After deducting Pref. divs. and sinking fund requiremente, there 
remains net earnings of about 37% on the Common stock. 


Central Union Telephone Co. of Indiana.—Acquistiion. 
See Indiana Bell Telephone Co. below.—V. 108, p. 483. 


Chalmers Motor Corporation.—Time Eztended.— 
See Maxwell Motor Co., Inc., below.—V. 109, p. 2359. 


Chandler Motor Car Co. —Report Dec. 31 1919.— 


919. 1918. 1917. 
Gross profit from sales...._.....---- $6,650,408 $2,905,373 $3,248,172 
Interest earned, &c 202,731 147 ,396 29,543 


Total income.......-- ites eaedaatia dedi $6,853,139 $3,052,769 
Selling, &c., expenses and : 
1,200 ,884 $58,151 


charges, incl. depreciation 

Net profit $5,652,255 $2,194,618 
Dividends paid (x) 330,000 (12)840,000 
ee eee ee 1,157,306 635,902 


$4,164,949 $718,715 $1,472,408 
x The stockholders voted Oct. 6 1919 to change the capitalization from 


100,000 shares (par $100) to 300,000 shares (no par value), 210,000 
being issued to stockholders in exchange for 70,000 shares of $100 each, 


Accounts due 
Bills receivable. 
Fund for stock 
sales ro employ’s 

Pension fund 
Supplies (catalogue 
mat’ls, paper ,&c.) 








Total 49,836,010 50,366,647 
—V. 11 


1918. 
14,300,000 
178,000 256 ,000 











$3,277,715 
7 
895,312 





$2 382,403 
(13)910,000 





Balance, surplus 





662 


THE CHRONICLE 


(Vou. 110. 








then outstanding and 90,000 shares to be held in the treasury. Dividends 
for the year 1919 aggregated 19% on the old Common stock, or $6 33 1-3 
per share of new stock. A quarterly dividend of $2 per share was paid 
on the new stock on Jan. 2 1920.—V. 109, p. 2174. 


(H.) Channon Co., Chicago.—Denial.— 

President H. G. Elfborg, in connection with the reports that Fairbanks 
©o. has purchased practically the entire Common, says: ‘This statement is 
untrue. The Fairbanks Co. do not own $1 worth of stock, either Preferred 
or Common, in this company, and no other competing company has any 
interest in the H. Channon Co.'’—V. 110, p. 264. 


Citizens Gas Co. of Indianapolis.—Gas Rate.— 

The Indiana P. 8. Commission has authorized the company to continue 
indefinitely the 60-cent gas rate and withdrew the order requiring the com- 
pany to set aside at least $100,000 a year to amortize excess cost in building 
40.coke ovens. Excess costs were estimated at $850,000.—V. 109, p. 374. 


Clauss Shear Co. Fremont, Ohio.—Guaranteed Bonds. 
—The Tillotson & Wolcott Co. in June offered at par 
and interest, netting 7% $220,000 (guaranteed by the 
Henkel-Clauss Co.) First Mortgage 7% gold bonds, dated 
May 1 1919, due annually July 1 as follows: 1922 and 1923, 
$20,000 each; 1924, $50,000; 1925,$130,000. Circular shows: 


Denom. $1,000. Int. (J. & J.), payable at the Guardian Savings & 
Trust Company, Cleveland, Trustee. Interest paid without deduction 
up to 4%, redeemable at 102. 

From the letter of the officers of the Henkel-Clauss Co. we condense: 

Company.—lIn business about 40 years, manufacturing a complete line 
of shears, razors and scissors and has been for years the largest exclusive 
shear manufacturer in the world. Its assets, business and good will were 
recently purchased by the Henkel-Clauss Co., giving the combined com- 
panies, with an outstanding capitalization of $300,000 7% Preferred stock 
and $300,000 Common, an organization equipped to manufacture a thor- 
oughly complete line of large and small cutlery. 

ecurity.—Secured by a first mortgage upon the fixed assets of the Clauss 
Shear Co. and are unconditionally endorsed by the Henkel-Clauss Co., 
which has total assets of $1,944,984 and net quick assets of $1,046,257. 

The bonds are followed by $300,000 unsecured notes of the Henkel Co. 
and $220,000 unsecured notes of the Henkel-Clauss Co. The earnings of 
the two companies for several years have been more than ample to meet 
the requirements of the combined indebtedness. 

Directors and Officers.—Paul E. Schaaf (Pres.), Harry Zimmermann, 
et shal Treas. & Sec.), John H. Clauss, Charles L. F. Wieber, H.C. 

obinson, 
T  ceatenemetiaiatetintansoneine anne 


Collins Company, Hartford.— Sale Not Acted On.— 

The stockhoiders on Jan. 22 failed to ratify the plan for the sale of all 
the assets of the company to a new company, wnich the Simonds Mfg. Co. 
of Fitchburg was to organize. ‘The purchase price was to be: (1) $1,000,000 
cash, plus int. thereon from Dec. 1 1919, at the rate of 12% p. a. to date 
of transfer (2) $1,000.000 non-voting Cum. Pref. stock of new company 
entitled to quarterly divs. at rate of 14 70 p. a., callable at $220. 

At the meeting President William Hill made a statement as to the finan- 
cial condition in which he said the company had pursued the conservative 
practice of writing off its assets for a. He gave a resume of the liquid 
assets, which totaled $4,674,000. e also stated that the earnings in 1911 
were $107,100, and in 1919, $379,662, that the business was never so large 
as at present and the company was far behind in orders, that the proposed 
sale to the Simonds company was for $1,000,900 in cash and $140,000 a 
year if the plant earned it. In answer to an inquiry he stated that at the 
rate of the last 6 months the business for 1919 would be £2,600,000 a year, 
that the relative business of the company now compared with ten years 
ago was in 1909 company made 1,839,594 pieces and in 1919, 2,570,996. 

The value of the stock is said to be between $360 and $500 per share, 
although stock market quotations place a value of only $190 per share. 
The present capita! consists of $1, ,000 paying 12% dividends. 

The officers are William Hil, Pres. & Gen. Megr.; C. i. Clark, V.-Pres.; 
M. 4H. Whappies, Sec. & Treas. Directors are the foregoing and W. L. 
Goodwin, W. A. Hitchcock, A. L. Shipman, F. 8. Goodwin, E. K. Root 

R. Cc. Cole.—V. 110, D. 362, 264. 


Consolidated Gas Co. of N. Y.—Listing, &c. 
The New York Stock Exchange has admitted to list $25,000,000 5-Year 
Secured 7% Conv. bonds. due Feb. 1 1925. 
Argument will be heard April 12 in the case brought by the company 
inst the New York P. S. Commission, to have the 80-cent gas act de- 
ared void. The Circuit Court of Appeals in Sept. 1919 unanimously 
affirmed the District Court’s decision denying the application of the city 
to intervene.—V. 110, p. 564. 


Consol. Interstate-Callanan Mining Co.—Shipments. 


Month of— Jan. 1920. 
50% zinc concentrates._._______________._. 8,360,000 Ibs. 
59% lead concentrates 3,040,000 Ibs. 
Silver 30,400 ozs. 
—V. 110, p. 363. 


Continental Guaranty Corp., N. Y.—Dividends.— 


A dividend of 2-3 of 1% has been declared, payable Feb. 2 to holders o 
record Jan. 29. On Dec. 19 a dividend of 1 1-3% was declared, payable 
Feb. 2 to holders of record Dec. 29. Dividends in 1919 amounted to 10%%, 
consisting of the regular div. of 8%, extra div. of 1%, and rights which 
amounted to1%%. The capital stock was increased on Jan. 1 1920 from 
$2,000,000 to $3,000,000. See V. 109, p. 2360. 


Converse Rubber Shoe Co., Malden, Mass.—WNotes 
Offered.—Stanley & Bissell, Cleveland, are offering at par 
and int. to net 7%, $1,000,000 7% serial coupon notes. 


Dated Dec. 1 1919, due $100,000 each Dec. 1 1921-27, and $150,000 
each Dec. 1 1928-29. Denom. $500, $1,000. Int. payable J. & D. at 
office of Citizens Savings & Trust Co., Cleveland, trustee. Red. all or 

art at 102 and int. on any int. date. Company agrees to pay the normal 

ederal income tax to an amount of 4% 
Data from Letter of Pres. M. M. Converse, Malden, Mass., Dec. 10 °19. 

Company .— Engaged in manufacture of the highest grade of rubber foot- 
wear. Was organized in 1908 in Mass. Authoriz capital $3,000,000; 
issued, $1,955,800. Plant located at Malden, Mass., has a floor space of 
five acres. Daily capacity 18,000 pairs of rubber footwear. 

Purpose .—To reduce current liabilities and for additional working capital. 
In addition to these notes the sale of $500,000 Pref. stock to the stock- 
holders was recently authorized. 

: 1916. 1917. 1918. 1919. (est.) 
$1,566,953 $2,564,996 $4,083 ,093$4,923,296 $5,500,000 
6,800 225,301 567 ,356 216,438 500,000 

Net profits for the fiscai year ending March 31 1920 are estimated at 
about $500,000. 

Directors.—M.M. Converse, Pres.; Hugh Bullock, Treas... Malden, Mass. 
Richard M. Saltonstall, Henry Endicott, Morton L. Paterson, Megr., 
Chicago.—V. 108, p. 2632. 


Crescent Pipe Line Co.—Zarnings.— 
Calendar Years— 








22,000 ozs. 


Net profits 


1 
180,000 180,000 





$18,583 7 446 
357,260 349,814 


$338,677 $357,260 $349,814 





* Surplus—V. 108, p. 786. 


Cumberland Pipe Line Co., Inc.—Report for Cal. Years. 


1919. 1918. 1917. 1916. 
Profits for the year $723,974 $564 .054 $487 ,758 $179,366 
Dividends 99 (12)179,991 (10)148,879  (5)50,000 


Bal., sur. or deficit. __sur$543,.975 sur$384,063 sur$338,879 sur$129,366 











BALANCE SHEET DEC. 31 1919. 
Assets— 1919. 1918. Liabilities (Con.) 
PRR ccanese deus $3,911,433 $3,027,095  Deprecia’n reserve 
Accts. receivable - 79.652 84.839 Oil purchase and 
176,600 284,561 sale contingenc’s 316,489 316,462 
Liabtlities— Profit and loss.... 1,523,875 979.903 
Capital stock ‘ a 
Accounts payable- 50,145 77.953 Total both sides.$4,167.685 $3.396,495 
President Forrest M. Tow], Oil City, Pa., Feb. 3, states that the dividend 
paid in 1919 was entirely earned during that year and prior to its dcelara- 
tion. The company has during the year increased its investment $884,337. 
The amount of the 1918 income and excess profit tax has not been definitely 
settled.—V. 109, p. 1795. 


Dominion Steel Corporation, Ltd.—New Stock.— 

The Montreal Stock Exchange on Jan. 20 agreed to list $5,902,300 addi- 
tional common stock, making the total amount authorized to be listed 
$50,000,000, including $7,000,000 reserved for conversion of Pref. stock. 
This $5,902,300 Common was issued in exchange for a further $4,200,000 
of the Common stock of the Dominion Iron & Steel Co. The last-named 
company has sold $5,000,000 of the stock so received by it at $70 a share 
(par $100), and has agreed to notify the Exchange when the remaining 
$590,300 issold. Compare V. 109, p. 2174.—V. 110, p. 264, 469. 


(W. L.) Dougias Shoe Co.—Common Stock Not Offered.— 

A certificate was filed in Boston on Jan. 24 increasing the authorized 
Common stock from $1,000,000 to $4,500,000, the auth. Pref. stock remain- 
ing $5,500,000. An official adv. published on Jan. 31 ult. offering further 
Pref. stock at par shows as outstanding $1,200,000 Common and $3,500.- 
000. Preferred par of all shares $100. 

The advert.sement says: ‘‘In the leading foreign countries a great demand 
for W. L. Douglas shoes has sprung up. Our domestic business has 1n- 
creased so that our sales have more than doubled in four years. In 1915 
the sales were $8,069,628 and in 1919 $21,.906.904. The past six months’ 
business was at the rate of over $24.000.000 per year. 

‘‘In common with other great businesses we need additional capital to 
meet the urgent requirements of increasing domestic and foreign trade. 
The new conditions of business also demand more capital. The cost of 
labor and material has nearly doubled. so that twice the amount of capital 
necessary under the old business conditions is now required.’ 

In letter of Jan. 27 to ‘‘Daily Financial America,’’ the company Says: 

‘*We are informed that in your issue of Jan. 22 you published a statement 
to the effect that the new issue of $3,500,000 Common stock was to be 
offered to the public. We beg to call your attention to the fact that the 
Common stock 1s all held by the officers and workers from tue President 
down to the foreman and heads of departments who have developed and 
are responsible for the future progress of the business. 

“The new issue of Common stock is not to be put on the market, but 
was authorized for the purpose of providing a means whereby there may be 
left annually in the treasury a substantial part of the earnings of the Com- 
mon stock, which heretofore have been paid in dividends. 

‘‘For every share of this new Common stock sold to the management, 
$100 goes back into the treasury.’’ Compare V. 109, p. 1271. 681. 


Eastern Leather Co., Boston.—New Control.— 
See Armour Leather Co. above.—V. 103, p. 2082. 


Emerald Oil Co.—Stock Offered.—Douglas Fenwick & Co., 
New York are offering this company’s 7% Cumul. Pref. 
stock at $100 per share together with 100% Common bonus. 
Bankers state: 


Redeemable from 15% of net earnings after April 1 1922, at 105 in 1922: 
106 in 1923; 107 and divs. thereafter. Divs. Q.-J. 

Capitalization— Auth. Outstdg. 
Pref. stock 7% cumul. non-voting (par $100) $7,000,000 *$3,000,000 
Common stock (par $25) 3, 000 =6*3,000,000 

* Including present offering. 

Company .—Incorp. in Delaware in April 1919. Owns over 103,000 acres 
of oil and gas leases as follows: 15,670 acres in Kansas, 13,162 in Louisiana, 
48,457 in Texas, 15,758 in Oklahoma, 3,280 in New Mexico, 700 in Ken- 
tucky, 2,909 in Illinois, 2,833 in Indiana, 2,832 in Ohio, and 322 in Missouri. 
Has 12 wells now drilling, 200 barrels daily production in Kansas and Okla- 
homa, 400 gallons gasoline daily production, 17 / cubic feet open 
iow natural gas production. Also has oil and gas rights, subject to % 
royalty, on 1,500,000 acres in Colombia, South America, including 1-10 
ownership in the stock of the Company owning the land and royalty. 
Company is commencing drilling operations on their holdings in Mexico 
and is actively increasing its holdings there. 

Earnings.—At the close of December 1919, net earnings were about 
$100,000, representing the first 7 months’ operations. 

Officers & Directors.—Alfred J. Diescher, Pres.; W. M. McKnab, Vice- 
Pres.; John P. Chalmers, Sec. & Treas.: 8. C. Yingling, Everett Carpenter, 
Winfield, Kansas: H. H. Hammond. F. H. Blackburn, Cleveland, Ohio. 


Fairbanks Co., N. ¥Y.—No Interest in H. Channon Co.— 
See H. Channon Co. above.—V. 110, p. 170. 


Ford Roofing Products Co., St. Louis, Mo.—Bonds. 


Whitaker & Co., St. Louis, are offering at prices to yield 7%, according 
to maturity, $500,000 6% Serial First Mtge. gold bonds. Dated Jan. 1 
1920, due $50,000 each Jan. 1 1921-30. Denom. $1,000. Int. payable 
J. & J., without deduction for any Federal normal income taxes up to 2% 
at Boatmen’s Bank of St. Louis. Red. on 30 days’ notice at 102 and int. 
Mercantile Trust Co. and E. J. Costigan of St. Louis, trustees. 


Data from Letter of Pres. J. W. Ford, Jr., St. Louis, Jan. 20 1920. 

Company .—Engaged in manufacture and sale of peperes roofing and 
building papers. asphalt and coal tar products, asphalt shingles, &c. Busi- 
ness started in 1865. In 1898 was incorp. in Llinois as Ford Mfg. Co.:; 
in 1919 changed name to present title. Has three plants, located as follows: 
Clinton, la., Vandalia, Ill., and York, Pa. 

Sales & Earnings.— Net sales increased from $205,056 in 1907 to $2,556,- 
125 in 1919 and should equal about $3,500,000 for 1920. Net earnings, 
before interest but after depreciation and taxes, were as follows: 12 years 
ending Dec. 31 1919 (one month est.) ,$1,335,304; 3 ones ending Dec. 31 
1919 (one month est.), $618,041; annual average: for three years, $206,014. 
Net earnings for 1920 should equal about $300,000. 

Purnose.—-To provide funds to pay for additions and to furnish additional] 
working capital. 

Officers.— J. W. Ford, Jr., Pres.; L. M. Ford, Ist Vice-Pres.; E. M. Ford, 
Sec.; A. L. Paulson, Treas.; S. J. Harbaugh, Vice-Pres.; John M. Jack, V.-P. 


Foster, Merriman & Co. (Meriden, Conn.).—Offering 
of Pref. Stock.—A. B. Leach & Co., New York, &c.; Frisbie & 

o. and Tripp & Andrews, Hartford, in Sept. offered at 100 
and div., $177,500 7% Cum. Pref. (a. & d.) stock, par $100. 


Dividends payable Q.-J. Redeemable as a whole or in part on any div. 
date on 30 days’ notice, at 110 and divs. Beginning July 1 1920, the com- 
any will set aside each year an amount equal to 2 44 % of the Pref. stock, for 
ts redemption, at not exceeding 110 and divs. No mortgage without con- 
sent of 75% of the Preferred stock. 


Extracts from Letter of Pres. R. W. Millard, Dated Aug. 28 1919. 
Business.—Established in 1835 and incorporated in 1866. Manufactures 
furniture casters, cabinet and special hardware, phonograph parts, auto- 
mobile accessores, piston rings, &c. Also operates iron and brass foun- 
dries, and furnishes a large amount of castings to other large manufacturers. 
Property located at Meriden, Conn., covers about 1% acres, with floor 
space of 121,000 sq. ft. Plant has a sound depreciated value of $444,648. 
Purpose of Issue.—To provide funds for plant additions, purchase addi- 
tional equipment and increase working capital. 
Capitalization upon Completion of Present Financing (No Bonds). 
Auth. Outst'g. 
Preferred stock (7% Cumulative), par $100 250,000 $250,000 
Common stock, par $25 320,000 245,300 
June 30 Years— 1916. 1917. 1918. 1919. 
Sales $933,012 $1,120,117 $1,563,729 
Net (before Federal taxes). 65,905 , 72,786 65,41 
ederal taxes in the fiscal year 1918, $17,918; 19194(est.), $11,400 
Compare V. 104, p. 1902. 


1918. 
$522,177 


1919. 
$777,173 
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Galena-Signal Oil Co. —Note Issue Proposed. — 

The stockholders will vote Feb. 24 on authorizing an issue of $10,000,000 
notes, payable at such time and bearing such rate of interest and upon 
such terms otherwise as the directors may determine. Although not defi- 
nitely decided on, it is stated that the notes may, at the discretion of the 
board, be made convertible into Common stock at such times and upon 
such terms as the board may determine. This issue is planned for the 
purpose of funding the floating debt of the company.—V. 109, p. 1183. 


General Cigar Co., Inc.—Annual Report.— 
Calendar Years— 1919. 1918 


Gross earnings_____________________$7,422,414 $5,893,956 
Selling, general, admin., &c., expenses, 
4,310,871 


including Federal taxes__._.__.__-- 4,616,436 
NRRL i aaa aa Cr.222,505 Cr.500,685 
Interest on loans, &c. 255,551 423,883 
Preferred dividend (7%) 350, 
Debenture preferred dividend (3%) - - - 132,887 
Common dividend (5% )905,200 


Balance, surplus__.._.............$1,384,846 
—V. 109, p. 2075. 

General Electric Co.—Bonds Sold—Preliminary Earnings, 
&c., for 1919.—J. P. Morgan & Co. and Lee Higginson 
& Co. announce the sale at 94% and int. to yield about 64%, 
by advertisement on another page, of $15,000,000 20-year 
6% Gold Debenture bonds. Dated Feb. 1 1920. Due 
Feb. 1 1940. 


Interest payable F. & A. in New York. 
c* & r*, $1,000, $5,000 and $10,000. 
at 105% and interest. 


Data from Letter of C. A. Coffin, Chairman, Dated Feb. 3 1920. 


Purpose.—To pay $15,000,000 6% notes due July 1 1920. 
Apart from these notes, the funded debt consists of $2,047,000 $3 fe 


1917. 
$4,520,578 


2,997,416 
.87,198 
268 ,3390 
350,000 
(4)724,160 


$267,861 


(4)724,160 
$585,727 





Denom. $100, $500 and $1,000 
Red. on any int. day all or part 


debentures, due Aug. 1 1942 and $10,000,000 5% debs., due Sept. 1 195 
Sales Billed and Net Income Calendar Years. 


1910. 1913. 1916. 1918. 1919. 
Sales billed. 71,478,557 106 477.438 134.242,289 216.815.277 230,750,010 
Netinc. avail. 


for int. chgs 11,573,087 13,634,301 19,160,973 32,982,070 38,685,067 
{nt. charges_ 717.395 576,432 571,444 2,377,088 2,305,562 
Net income available for interest in 1919 amounted to more than 16 times 
company’s interest charges in that year (including interest on $15,000,000 
6% notes, due July 1), and exceeded its total funded debt, including notes 
to be redeemed from sale of these debentures, by more than $10,000,000. 


Preliminary Balance Sheet as of Dec. 31 1919 Shows: 
Assete. other than cash, in excess of $236,000,000; cash, 
$31,000,000 
Current liabilities (including all accrued charges) $35,000,000; 
advance payments on contracts, $13,500,000; U. S. Govt. 
loan due 1928, $1,500,000 


$50,000,000 
Balance 


$217,000 ,000 
27 


, , 





Net assets in excess of $190,000,000 


Dividends.—During the last 18 years company has paid cash dividends 
at the rate of 8% p. a. upon its capital stock. During that period the 
capital stock has been increased from time to time from $24,910,000 to 
the present outstanding amount of $122,967,000. In addition to the cash 
dividends, stock dividends at the rate of 4% p. a. have been paid regularly 
since Jan. 1918. Based on present market price, the value of Genera] 
Electric Co.'s capital stock is in excess of $190,000,000.—V. 110.p. 565, 265. 


General Gas & Electric Co.—Zarnings, &c.—Results for 
the year ended Nov. 30 1919, adjusted to show the effects of 
the new financing (see offering, V. 110, p. 469), compare 
with those for the calendar year 1918 and 1917 as follows: 
Consolidated Statement of Subsidiaries and the General Gas & Electric Co. for 

Years Ended Nov. 30 1919, Dec. 31 1918 and 1917. 

Operating Rerenues— 

Electric department 


Railway department 
Gas department 


1919. 
$5,274,568 
2'997.371 
66,099 


$8,938,038 
$6,290,638 


$1,705,839 
797, 
143,818 


$2,647,490 
$2,685,061 


1,616,934 
209,361 
12,000 


584,442 
$7 835,704 





Total operating revenues_________ $6,499,475 
Oper. exp., incl. maint., taxes & rentals*$4,866,213 $5,893,326 


Operating Income— 

Electric department $1,013,515 $1,231,904 

Railway department 11,297 607 ,994 

Gas department 08,450 102,480 
Total operating income $1,942,378 

Total income 

Deductions from income, including interest on funded debt and 
dividends on stocks held by public 


Reservation on Preferred stocks of three subsidiary companies - _ 
Expenses and taxes of the General Gas & Electric Co 








Balance 
Annual interest on funded debt of Gen. Gas & Electric Co. 
(other than income bonds)— 
$4,250,000 6% Ten-Year bonds (this issue)_...._.$255,000 
$1,077,000 5% First Lien bonds______________-_- 
$450,000 5% bonds of 1925 


Balance $515,416 
Balance of $846,766 exceeds 2% times the annual interest requirement on 


the funded debt of the General Gas & Electric Co., exclusive of interest 
on the income bonds. 


Capitalization Outstanding in the Hands of the Public. 

7% cum. pref. stock $2,500 ,.000| 10-year 5s. 1925-___-_- . $450,000 
6% conv. pref. stock 4,025,900) 10-yr. 6s, 1929 (this issue) .x4,250,000 
Common stock 4,515,400) 15-year income 7s, 1934_. 634.775 
First lien conv. 5s. 1932__*1,077,000 

* Authorized. $20.000.000: additional bonds may be issued under various 
restrictions and only for the acquisition of first mtge. bonds of corporations 
engaged in the electric, gas and railway business. x Authorized, $4,700.000: 
the remaining $450,000 are reserved for retirement of an equal amount of 
5% bonds of 1925. 


53 »850 
22,500— 331,350 





Security.—The 6% Ten-year secured gold bonds are secured by a pledge 
of $7,845.700 par value of stocks of subsidiary compan‘es, as follows: 
$3.000.000 Meiropolitan Edison Co. common stock (entire issue). 

2.900.000 Reading Transit & Light Co., common stock (entire issue). 

550.000 Reading Transit & Light Co., cumulative pref. stock, Class B. 

550.000 Vermont Hydro-Electric Corp., common stock (entire issue) . 

500,000 Sandusky Gas & Electric Co., common stock (entire issue). 

345.700 The New Jersey Power & Light Co., com. stock (entire issue). 

The following collateral, now pledged under the 5% bonds of 1925, will 
also be pledged when the reserved bonds of this issue are outstanding: 

.000 Binghamton Light, Heat & Pow. Co. common stock (entire issue). 
150,000 Sayre Electric Co., common stock (entire issue). 
|} 100,000 Sayre Electric Co., preferred stock (entire issue). 
—V.110. p. 460. 


Giant Portland Cement Co.—Earnings.— 

Calendar Years— 1918. 1917. 1916. 
Gross receipts $1,629,521 $1,833,757 $1,358,677 
Operating revenue $117,686 $178,703 $227,153 
Bond interest 36,750 39,750 42,750 
Depreciation, taxes, &c_ 85,01 111,662 123,872 
Pref. dividend (3% %)-- 


Balance, sur. or def__sur.$307 ,325 
-—V. 109, p. 2175. 





def.$4,081 sur.$27,291 sur.$60,591 





Gillette Safety Razor Co.—Earnings.— 


z i 1919. 1918. 1917. 
Net earnings before taxes____.._------$6,025,350 $5,252,136 $4,603,782 
Sales, incl. sub. cos. fEngland, France 

and Canada), (1) number of razors... 2,315,892 4,580,987 1,094,182 

Salesto U.S.Govt.incl.initem No.1. 447,457 3,479,472 
(2) Extra blades, dozens, number_-_-_--- 17,320,517 12,895,618 

Sales to U. 8. Govt.incl. initem No. 2_ 2,214,566 3,002,355 

During 1919 the company purchased $1,064,000 of its outstanding five- 
year 6% convertible gold notes in addition to $1,936,000 notes purchased 
in 1918. The balance of the notes were converted into shares, thereby 
eliminating the note issue in less than two years from date of issue. 

On Jan. 1 1920 the company had on hand unfilled orders for 207,685 
razor sets and 1,931,611 dozen extra blades, contrasting with 873,000 and 
8,236,000 respectively on June 1 1919.—V. 110, p. 470. 


Globe Shipbuilding & Dry Dock Co. of Md.—Pref. 
Stock Offered.—Fidelity Securities Corp. of Md., Fidelity 
Trust Co., Robert Garrett & Sons, Alex. Brown & Sons, 
Baltimore, and Blodget & Co., Boston and New York, are 
offering (at 99 and div. for each one share of Pref. and one- 
quarter share of Com.) $3,000,000 Convertible 8% Cumul. 
Sinking Fund Pref. (a. & d.) stock. Bankers state: 


Redeemable all or part at 110 and divs. on 60 days’ notice. Convertible 
into Common stock, share for share, at army time not within 30 days prior 
to date fixed for redemption. Divs. Q.-F. (accruing from Feb. 1 1920) 
After payment of Pref. stock divs. there shall be set aside out of the remain- 
ing net earnings a (cumulative) sinking fund of $100,000 beginning July 1 
1921, $150,000 in 1922 and $200,000 in each year thereafter. In addition 
beginning July 1 1921, 15% of the remaining net earnings available for 
divs. on the Com. stock shall also be annually set aside. 

Company .—Will erect and operate a modern ship repair plant at Fairfield 
(Curtis Bay), Baltimore City, occupying 30 acres of land, with deep waiter 
frontage of about 1,000 feet. Company will purchase the equipment, in 
so far as it may be utilized, formerly belonging to the Globe Shipbuilding 
Co., located on Lake Superior, at Superior, Wis. 

Purpose.—Proceeds will be sufficient to pay for the proposed plant and 
to provide ample working capital. 

Earnings.—Estimated net earnings for year ending June 30 1921, $850,- 

B.C. Cooke, President, Baltimore. 


(B. F.) Goodrich Co., Akron, O0.—7'0 Create $30,000,000 
Five-Year 7% Conv. Notes—To Reduce Shares of $100 Par to 
No Par Value Shares—To Increase Authorized Common.—The 
stockholders will vote March 10 on: 


(a) Issuing $30,000,000 of Five-Year 7% Convertible gold notes, con- 
vertible into Common stock at 80; (b) to change the Common stock from 
$100 shares to non-par value shares; (c) to increase the authorized Common 
_— sO - to provide, among other things, for the conversion of the pro- 
posed notes. 

The directors in recommending the above to the stockholders have 
deemed it advisable to have shares of the new Common stock available for 
purchase by the employees so that they may participate in the company’s 
prosperity. If the stockholders take the necessary action to authorize 
the proposed convertible notes, opportunity will be given them, in due 
course, to subscribe thereto upon favorable terms. 

he issue has been underwritten by a group of N. Y. bankers. 

This financing is to increase working capital made necessar 7 greatly 
expanded volume of business. Sales for 1919 amounted to $142,000,000 
and at the present rate will increase to $200,000,000 for the year 1920. 

It will be recalled that the Common stock was recently advanced to a 
6% basis. The company’s earnings for the year 1919 showed about 24% 
orn on oo ae stock before provision for the Federal tax. See 

. s D. ‘ 


Gorham Mfg. Co.. Providence.—Nev 7% Pref. Stuck.— 

The shareholders voted Feb. 9 to apply to the General Assembly of 
Rhode Island for authority to create $4,000,000 of 7% Pref. stock, par $100 
a Share. Of this new stock, $2,000,000 will be offered in exchange for the 
present 6% Pref. stock, share for share, $1,000,000 will be offered to present 
stockholders for cash, as additional fixed capital, leaving $1,000,000 of the 
issue for future requirements. At a meeting of the directors following the 
stockholders’ meeting, bids were received for the additional 10,000 shares, 
and that of Messrs. Brown, Lisle & Marshall was accepted. 

President John 8S. Holbrook, under date of Jan. 31, says in substance: 
The business has developed to such an extent that this year it will exceed 
in volume, in regular lines, anything in the company’s history. For some 
years past the consideration of additional capital has been in the minds 
of your directors. In Feb. 1918 an issue of $3,000,000 Ist Mtge. 7% bonds 
was made, maturing serially up to Feb. 1 1924. The bonds were issued to 
finance the large war orders which the company had on hand. This war 
business has now ceased and the company is adjusting its finances with the 
Government and is receiving awards and permenss from time to time, 
which awards are being endl to retire the Bonds, thus strengthening the 
company’s financial position. Upon the retirement of these bonds the 
company will be left with its old capital stock of $2,000,000 Pref. and 

3,000,000 Common, which your directors feel is inadequate for the needs 
of the business grown to its present proportions. 

[Joan 8. Holbrook has been elected President to succeed Edward Hol- 
brook, deceased.|—V. 110, p. 565, 171. 


Graver Corporation, East Chicago, Ill.—Note Offering. 

Merchants Loan & Trust Co. and Emery, Peck & Rockwood, Chicago, 
are offering at prices ranging from 99%% to 95% and int. to net from 6.75% 
to 6.60%, according to maturity, $500,000 Ist Mtge. 6% Serial Gold Notes. 
Dated Jan. 1 1920. Due $50,000 annually, Jan. 1 1921 to 1930, inet. 
Int. payable J. & J. at Chicago without deduction for Federal income taxes 
deductible at the source, not to exceed 2%. Denom. $1,000 (1924 maturi- 
ties $500 and $100) c*. Callable on 60 days’ notice on any int. date at 
102 and int. Nat. City Bank, Chic., trustee: David R. Forgan, co-trustee, 
Data from Letter from Mr. P. S. Graver, Vice-Pres. & Gen. Mgr. of Co*® 

Company.—Estab. in 1857. Manufactures steel tanks for all purposes. 

Earnings.—Net earnings before Federal taxes, but after deprec., have 
averaged for the past 5 years $373,710. After deprec. and Federal, &c. 
taxes, net earnings for the past 5 years have averaged $248,000. 

Management.—Ownership and management is in hands of J. P. Graver, 
P. S. Graver, A. M. Graver, W. F. Graver and H. S. Graver. 


Hackensack Water Co.—Listing—Ea n-nqs.— 

The New York Stock Exchange has admitted to list $2,000,000 7% Cum. 
Pref. stock (authorized, $4,000,000), par $25, with authority to add $375,- 
000 on official notice of issuance in exchange for a like number of shares, 
par for par, of the present outstanding 6% Pref. stock, making the votal 
amount applied for $2,375,000. : 

Present Capitalization— Authorized. Outstand’g. 
First mortgage bonds, 4%, 1952 $4,750,000 
7% Preferred stock (par $25) 000 
6% Preferred stock (par $25) 

Common stock (par $25) ; ‘ 
P.and L. Account, 9 Mos ended Sept. 30 1919, as Reported to N. Y. Stock Exch. 

al income, all sources. .$1,170,127|Div. on pref. stock,34%- %11,250 
— Div. on Com. stock, 3%% 181,250 
Depreciation 89,714|/Surplus Dec. 31 1918___. 2,665,745 
Operating expenses 1,267 
. ae aa 
Interest, &c 

V. 110, p. 565. 


Hartje Paper Mfg. Co.—WNote Offering.— 


Breed, Elliott & Harrison, Minneapolis, &c., are offerin 
$100,000 8% Serial Notes, dated Feb. 1 1920, due $10,000 monthly Feb.1 
1921 to Nov. 1 1921. Int. payable quarterly. Denom. $1,000. First 
Nat. Bank, Cincinnati, trustee. Capital stock, $1,000,000; First M. 6% 
bonds (V. 108, p. 2127), $350,000; 8% Serial Notes, $100,000. 

Company owns a large modern pulp and paper mill at Steubenville, O , 
in successful operation for over 18 years. anufactures all grades of wrap- 
ping papers and paper board.—V. 108. p. 2127. 





at par and int. 
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Hettrick Mfg., Co., Toledo.—Pref. Stock Offering.— 
Field, Richards & Co. and Bonbright-Herrick Co. are offer- 
ing at 98% and div., to yield 7.11%, $1,500,000 7% Cum. 
Pref. (a. & d.) stock; par $100. Circular shows: 


Divs. Q.-J. Red., all or part, upon 30 days’ notice on any div. date at 
$107.50 and div. Annual sink. fund begins Jan. 1 1921 of 15% of net 
earnings after Pref. divs. for the preceding year. 

Company .—Incorp. in Ohio June 8 1916 and took over the assets, &c., of 
Hettrick Brothers Co. Owns and operates 4 plants located in Toledo. 
Company purchases cotton duck of various kinds and sells it either in its 
original state or as a converted product or as a manufactured article. Busi- 
ness is a combined jobbing and manufacturing business. 

Principal articles manufactured and marketed include: Tents, bags, cur- 
tains, oversuits, shipping covers, tie strips, waterproof covers, hood and 
radiator covers, hatch covers, cannery aprons, ttlng works aprons, 
weatherstrip for freight cars, tops for auto trucks, oil waterproof duck, 
waterproof covers of every kind, flannels and canton flannels, conveying 
belts and agricultura ] belts. 

Capitalization After Present Financing (No Bonds) Authorized. Outstand’g. 
7% Cumulative Preferred stock 5, 000 $1,500,000 
Common stock (no par value) 100,000 sh. 100,000 sh. 

Purpose.—Proceeds will retire the outstanding $500,000 Pref. stock and 
furni additional working capital. ; 

Sales for Years Ending Oct. 31. 
1920 (Est.). 1919. 1918. 1917. 1916. 1913. 
$18,500,000 $10,217,195 $7,932,071 $5,031,320 was | + an lt 


October 31 Y. , 1 ' 1917. 
$919,766 $558 ,070 $254,748 


ear— 
Net earnings before taxes... ..-- 
588 ,857 305,755 211,283 


Net earnings after all taxes & deprec. 
—V. 103, p. 242. 


Indiana Bell Telephone Co.—Organized.— 

This company was incorp. in Indiana Feb. 6 with a capital of $15,000,000 
and will take over the properties of Central Union Co., Southern Telephone 
Co., of Ind.; United Telephone Co., Citizens Telephone Co., of Kokomo, 
and Indiana Union Telephone & Telegraph Co. 

The incorporators of the new company are Frank Wampler, D. H. 
Whitham, Indianapolis;C. H. Brownell, Peru, Ind.; C. A. Breece, Bluffton; 
George G. Hall, Evansville; Theodore N. Vail, Lynville, Vt.; H. B. Thayer, 
New Canaan, Conn.; Eugene 8. Wilson, Highland Park, Ill., and Edgar 
E. Bloom, Chicago. 


International Mercantile Marine Co.—Earnings, &c.— 
President P. A. 8. Franklin is quoted as saying: 


The earnings for 1919 were at least 33 1-13% greater than for 1918, and 
the general outiook for 1920 is not discouraging. Our steamers, which 
have been out of their regular business for the last four or five vears, are 
now being returned to their respective services. A good deal of tonnage 
of the International Mercantile Marine Co. is combined passenger and 
freight steamers operating on regular lines. The passenger movement is 
very strong and satisfactory. It is true that the freight market is easier 
and there is less traffic moving ,which is largely due to the exchange situation. 

Our company expects to dispatch from New York this week six large 
steamers, including the Adriatic, full of passengers, provided bunker sup- 
plies can be arranged, of which we are very hopeful. The company is doing 
a diversified business, covering many trade routes, and the conditions at 
New York therefore are confined principally to that port.—V. 110, p. 82. 


Kaufman Department Stores, Inc.—T7o Decrease Pref.— 

The stockholders will vote Feb. 16 on decreasing the outstanding Pref. 
stock by 750 shares (par $100) in accordance with certificate of incorpora- 
tion. his decrease will leave the outstanding stock at $1,875,000 Pref., 
and $7,500,000 Common.—-V. 109, p. 2269. 


Keystone Coal & Coke Co.—T7o Pay Bonds.— 
The $300,000 6% bonds, due March 1 1920, will be paid off at maturity 


at the office of Girard Trust Co. (eeetse). *Phila., out of cash provided 
through sinking fund.—V. 104, p. 768. 


Knickerbocker-Wyoming Oil Co.—No Action on Re- 
ducing Par of Common.—Status.—President L. N. Rosen- 
baum, under date of Jan. 27 1920, said in substance: 


The stockholders at an adjourned meeting on Jan. 10 failed to act on 
reducing the par value of the Common stock from $10 to $1 as more than 
2-3 of the shares issued and outstanding, as voquaes. did not vote in favor 
of the resolution. Of the total capital stock, Preferred and Common 
(250,000 shares, par $10) there are outstanding 156,706 shares. The 
matter of the reduction of the par value of the Common shares will probably 
again be submitted at a later date. 

The following were elected directors: F. W. Hale, Okmulgee, Okla.; 
J. E. Murphy, Toronto; Ont.; H. V. Broeser, Hoboken, N. J.; Louis 
Karasik, Brooklyn, N. Y.;: and L. N. Rosenbaum, New York. 

Of the authorized issue of $75,000 of 3-year 8% Gold Notes, only $39,500 
have been issued, leaving the balance available for future financing: also 
leaving in the treasury for such purposes 93 ,294 shares of unissued Preferred 
and Common stock. 

Developments the past year have been mainly of a constructive character. 
A prelim ~yi 4 arrangement has been made for the acquisition of an oi] 
ht take in the Tampico, Mexico, oil fields. A contract was entered into 

tween this company and the Gulf States Development Co. for prospecting 
and developing prospective oil and gas leases in the State of Washington. 
Also favorable oil and gas leases were acquired in Fleming and Hart Ccun- 
ties, Ky. Oil and gas leases were acquired also in Terrill, County Texas. 
The acquisition of other prospective oil leases are in negotiation. This 
oayreny, = “gt 2 stage of awaiting adequate developments of its leases. 
a! ° ° D. , 5: ‘ ° 


Lindsay Light Co., Chicago.—Bal. Sheet Dec. 31 1919.— 


Assets—— Dec. 31°19. Dec.31'18. Liabilities— Dec .31'19. Dee.31'18. 
Bidg. & real estate $144,016 $143,966 Capital stock— 
Merchandise 353,149 348,773; 7% Cum. Pref-. 
Mach. & fixtures_- 43,003 32,521 Common 
Accts. receivable _ - 159,140 289,657 Accts. payable-_.- 
Good-will, trade- |Notes pay. bank_- 

marks, &c 600 ,0O0O 600,000 | Res.for Fed.tax.'18 
U.8.Lib.bds.,4\% % 287 500 Res.for Fed.cax.’19 
Acceptances 3,455 Surplus 

32 ,842 | 


$400 ,000 
600 ,000 


$400 ,000 
600 ,000 
77,250 
109,000 
77,481 
7 5 


,500 
296 ,441 483,984 








Total $1,371,160 $1,738,715. 
V.110, p. 171, 366. 


Little Falls (Minn.) Water Power Co.—Bonds Offered.— 

Minnesota Loan & Trust Co., Minneapolis, are offering at 98 and int., 
to net about 6.30%, $216,000 First Ref. Mtge. 6% old bonds of 1916. 
Due Dec. 1 1928. ‘Int. payable J. & D. at M neapolls, Callable on any 
int. date, in reverse of their numerical order at 102 and int. upon 60 days’ 
notice. enom. $1,000. innesota Loan & Trust Co., trustee. Se- 
cured by a direct lien (subject oy to $43,000 lst Mtge. bonds for the ret're- 
ment of which an equal amount of these bonds are held in escrow) on hydro- 
electric piant. Further secured by a direct lien on the distribut system 
at Little Falls, including the water works there and on the 120-mile trans- 
mission line connecting the hydro-electric plant with 14 communities. 
Total auth. $1,000,000 maturing serially, of which $731,000 have been 
issued. Of these bonds, which mature $10,000 Dec. 1920 to 1926, $15,000 
Dec. 1927, and the balance in Dec. 1928, $15,000 have matured and been 
paid to Dec. 1 1919.—V. 104, p. 564. 


Loew s Incorporated.—Listing.— 

The New York Stock Exchange has admitted to list temporary certificates 
for 42,857 shares of stock without nominal or par value, m the total 
amount applied for 748,032 shares. The issuance of the shares is for part 
payment to trustees for 100% of the stock of Metro Pictures Corp. he 

ce of the’payment to be made is to be in cash, but only as such cash is 
received through foreign releases of films produced by Meto Picture Corp. 

Metro Pictures Corp. was organized in New York Jan. 27 1915 and has 
an authorized capitalization of $100,000 of 12% Cum. Pref. stock and 
ofthe Pref. stock and $5,700,000 (SE) of Common svc and ite exces 

.8 an , ° _) of Common stock and it is ex 
will shortly acquire the balance.—V. 110, p. 266, 171. wor 


$1,371,160 $1,738,715 





Louisville (Ky.) Gas & Electric Co.—Offers Pref. Stock 
to Customers and Public.—H. M. Byllesby & Co., under date 
of Nov. 15, says in substance: 


Market.—The Pref. stock is being sold at par and divs. It was offered 
to the customers of the company and the Louisville public on Nov. 6, and 
during the first week several hundred inquiries were received and a satis- 
factory amount of stock sold by the newly created investment department 
at Louisville. We are putting into effect in Louisville the plan of sel 
Pref. stock direct to the public which our companies have found so successfu 
during the past four years at Minneapolis, St. Paul, San Diego, Pueblo and 
many other cities. 

Purpose of Issue, &c.—The Pref. stock is the first and only Pref. stock 
which this company has outstanding. Nearly all of the Common stock of 
the company is owned by the Louisville Gas & Electric Co. of Delaware. 
Recently amended articles were filed authorizing the Kentucky company 
to issue $25,000,000 of 7% Pref. stock. The directors have authorized the 
issuing of $2,000,000 of this stock, the proceeds to be applied to the retire- 
ment of the company’s outstanding bonds, Secured Coupon notes and for 
the construction of additions and improvements. It is expected that by 
far the greater part of the proceeds will be devoted to the retirement of th e 
outstanding 7% notes. 

Description.—(a) Preferred as to assets and earnings. (b) No divs. on 
the Common stock until the 7% Pref. div. is paidin full. (c) Redeemable 
at 115 (par $100) and div. on 60 days’ notice. (d) Has full voting rights. 
(e) Divs. payable Q.-J.—V. 109, p. 1896. 


Madison Ave. Office Bldg., N. Y.—Bond Offering.— 

S. W. Straus & Co. are offering at par and int., to net 6%, $5,500,000 
First Mtge. 6% Serial Coupon bonds, dated Jan. 15 1920, due seriall 
July 15 1922 to Jan. 15 1935. Int. payable J. & J. at offices of S. ; 
Straus & Co., Inc. Callable at 102 andint. 4% Federal income tax paid. 
Denom. $1,000, $500 and $100. Secured by first mortgage on land and 
21-story office building located at 43d to 44th Sts. on Madison Ave., N. Y 
City, valued at $8,250,000; and first lien on net annual earnings estimated 
at $949,485. This issue of $5,500,000 lst Mtge. 6% bonds is followed b 
$2,000,000 2d Mtge. 6% bonds sold by the Board of Trustees of the Fift 
a tay! ol eat Scientist, N. Y. City, to the members and friends 
of the Church. 


Marconi Wireless Telegraph Co. of Am.—WNo Action.— 

The stockholders’ meeting scheduled Feb. 10 to act on dissolving the 
company has been postponed to April 5. Practically all the assets have 
been taken over by the Radio Corp. of America.—V. 110, p. 172. 


Mason Tire & Rubber Co.—Sales.— 
Treasurer D. M. Mason reports: Sales for the quarter ending Jan. 31 1920 
amounted to $1,313,927, against $650,930 in 1919.—V. 109, p. 2269. 


Massachusetts Gas Companies.—0Operating Co. Notes.— 
See Boston Consolidated Gas Co. above.—V. 110, p. 172. 


Maxwell Motor Co., Inc.—Time for Deposits Extended.— 

The time for de it of stock of the Maxwell Motor Co., Inc., and of the 
Chalmers Motor Corp. and of the 6% 5-year gold notes of the Chalmers 
Motor Co. under the plan and agreement of adjustment (V. 109, p. 985) 
has been extended to April 30.—V. 110, p. 75. 


Medford Woolen Mfg. Co. of Mass.—Preferred Stock.— 

Chas. W. Scranton Co., New Haven, Conn., are offering at 100 and div. 
$200,000 8% Cumulative Sinking Fund Pref. (a. & d. stock. Redeemable 
at 105. Annual cum. sinking fund of 3% of Pref. stock theretofore out- 
standing will redeem the Pref. stock at call price. No mortgage without 
the consent of 2-3 of the Pref. stock. Tota! authorized, $400,000. 

Company.—Incorp. in Mass. in 1903. Manufactures felt and knitted 
boots and woolen hose. The larger part of its boot production is taken by 
the Beacon Falls (Conn.) Rubber Shoe Co. which owns 82 % % of the stock. 

Pur pose.—The $200,000 derived from the sale of this Pref. stock will be 
used in part to erect a new factory and to increase working capital. 

Earnings.—The average yearly net earnings for the 15 years endin 
Dec. 31 1918 have been equal to over 40% on the stock outstanding an 
for the 3 yetee 1917, 1918 and 1919 (1919 partly est.) were equal to over 
50% on the stock outstanding, or almost 3 times the annual div. on this 
Pref. stock. Gross earnings for 1914 were $111,223 and for 1918 $886,473. 

Os — eee S. Lewis, Pres.; J. M. Gibbs, Vice-Pres. & Gen’l. Mgr.; 
R. L. Fisher, Treas.; Wm. M. Blatt. Sec. 


Memphis Gas & Electric Co.—Receivership.— 


% * 4 Ranier and Frank H. Elgin have been appointed receivers.—V. 110, 
p. 267. 


Miami Copper Co.—Production.— 
January— 1920. 
EE ee ee ae 4,461,247 

—V.110, p. 172. 


Milwaukee-Boston Store—Herzfeld-Phillippson Co.— 
Bonds Offered .— 

First Wisconsin Co. and Marshall & Ilsley Bank, Milwaukee, are offering 
at par and int., to net 6%, $600,000 Gen. Mtge. 6% Serial gold bonds, 
dated Jan. 1 1920, due $60,000 annually July 1 1922 to 1931. Int. payabie 
J.& J Denoms. $500 and $1,000. Red. all or part on any int. date upon 
60 days’ notice at 101 and int. for 1922 maturity and %% additional for 
each year thereafter, provided the premium shall in no case exceed 5%. 
First Wisconsin Trust Co., trustee. 

The Milwaukee Boston Store and the Herzfeld-Phillippson Co., Wisconsin 
corporations, are engaged in conducting a large retail merchandise business 
in Milwaukee under the trade name of ‘‘Boston Store."’ 

The purpose of this issue is to pay part of the cost of erecting an 8-story 
building and to add 3 stories to present building. The average annual net 
earnings of the Milwaukee Boston Store for the last two years have been in 
excess of 12 times the interest requirements of the present issue of bonds. 


Minneapolis Gas Light Co.—Status as to Receivership — 

A statement of the situation respecting this company in which the United 
Gas Improvement Co., Phila., is interested as a stockholder, is as follows: 

‘*The company has for the last few years been laboring under constantly 
increasing costs of labor and materials, and at the same time has been un- 
able to increase the price charged consumers beyond the prices fixed by 
City Council under the regulatory powers possessed by it, under the pro- 
visions of the contract between the city and company. This contract 
gives City Council the power to regulate the price of gas every 5 years. 
The price charged to consumers, under the regulatory rate fixed by council 
during the year 1919 was 95 cents, the price to be charged under the regula- 
tory ordinance for the year 1920 being 83 cents. 

‘The company started an action in the local court asking for a temporary 
injunction restraining the putting into effect of the 83-cent rate, pending 
a valuation of its property, with a view of determining the proper rate to 
be charged, which would give a reasonable return on the investment in the 
property. While the court admitted from the testimony presented in the 
application for the temporary injunction that the company is undoubtedly 
entitled to charge a rate higher than 83 cents, it refused to grant temporary 
relief on the ground that the case would be tried shortly and the whole matter 
should await final hearing. ; 

‘*While the United Gas Improvement Co. is a stockholder in the com- 
pany it has not received any dividends on its holdings for the last 3 years, 
and therefore its present income is not affected by the receivership.’ 

Rufus R. Rand, recently appointed receiver, has stated that he will 
make application to the Federal court for a rate larger than the ordinance 
rate of 83 cents. ‘ ; 

President A. T. Rand has issued a statement which says in part: Since 
about the end of 1916, the company's situation constantly has grown more 
difficult. In 1917 and 1918, it was bound by a 77 cent rate which was 
fixed in 1914 before the war. In January, 1919, the City Council fixed 
rates for a period of five years, on the theory that conditions as respects 
labor, supplies and material necessary to manufacturing gas would become 
more nearly normal after 1919, and prescribing a sliding scale of rates. 
for 1919, 95 cents; for 1920, 83 cents; for 1921, 78 cents; for 1922, 74 cents; 
and for 1923, 70 cents. 

Since this last action of the City Council, operating costs have shown an 
increase instead of an anticipated decrease. In 1919 the company, unable 
to earn at the 95 cent rate sufficient to pay operating expenses, taxes and 
interest, was compelled to borrow money and its officers became porgonaty 
liable on its notes for money necessary to keep t*~ company going §whic 
amounted to about $670,000. — a vo E vs 


1918. 
4,709,483 


1919. 
5,273,260 


=. 
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Commencing with 1920 the 95 cent rate was reduced to 83 cents. Oper- 
ating nses, instead of falling, are still rising, and it now appears that in 
1920 it will cost for operating expenses and taxes alone considerably more 
than the rate—83 cents a 1,000 cu. ft., leaving the company entirely 
without means to pay interest on its debts.—V. 110, p. 471, 267. 


Nash Motors Co.—Annual Report—New Officers.— 
For annual +e see ‘‘Financial Reports’’ above. , 
V.-Pres. W. H. Alford has been elected a director and C. B. Voorhis, 


eneral sales manager, and J. T. Wilson, assistant manager have been made 
ice-Presidents.—V. 110, p. 267. 


Nassau & Suffolk Lighting Co.—Seeks Higher Rates.— 
The company has filed a new tariff with the P. S. Commission, to become 
effective Feb. 20, increasing the gas rates from $1 50 to $1 75 per 1,000 


cu. ft. and raising the minimum charge for gas from 50 cents to $1.— 
V.101, p. 217. 


National Breweries Ltd.—Reduces Par Value.— 

The stockholders voted Feb. 4 to reduce the par value of the Common 
stock from $100 to $25 and to transfer the old shares into the new on the 
basis of four to one.—V. 110, p. 471. 


National Candy Co.—ZJ/ncreased & Extra Dividend.— 
The company has declared a semi-annual dividend of 4% on the Common 
stock placing the stock on an 8% basis, and an extra dividend of $5 on the 
Common. The previousrate was6% perannum. Theregular semi-annual 
dividend of 3%% on the first and second Pref. stocks were also declared. 
dividends are payable March 10.—V. 108, p. 779, 788. 


National Casket Co.—Additional Stock.— 

It is stated that subscription rights are being offered to stockholders, by 
action of the Board of Trustees, to absorb an issue of 7,439 34-100 shares 
of stock, each stockholder being permitted to subscribe up to 15% of his 

resent holdings. The offer is open to stockholders of record on Jan. 30 
920, and closes on Mar. 10 1920.—V. 110, p. 566. 


Newark (N. J.) Beacon Corp.—Pref. Stock Offering.— 

Norton & Co., Baltimore, are offering $750,000 8% Cum. Sink. Fund 
Pref. (a. & d.) stock, par $100, with 3,750 shares Common, no par value. 
Price, $100 for one share of Pref. stock and % share of Common stock. 
Pref. stock red. upon 30 days’ notice at $105 and div. Sinking fund 
begins in 1922. he company is organized in Maryland. The funds 
derived from this financing will be used to build a modern, fireproof motion 
picture theatre, capacity of 3,500 seats in Newark, N. J. Capitalization, 
authorized and issued, 8% Pref. stock, $750,000; Common (no par value), 
12,500 shares. President, Travis H. Whitney. 


New Cornelia Copper Co.—Production.— 
Januar 192 


pean — -) 
Production (lbs.)_......_--.----_---3,354,000 4,318,000 
—V. 110, p. 267. 


Nunnally Company (Candies).—Stock Offering.—Bab- 
cock, Rushton & Co. and Hambleton & Co., N. Y., in 
Dec. offered at $23 per share 160,000 shares (no par value) 


Common stock. No bonds, notes or Pref. stock. 

Company.—Manufacturers of high-grade candies. Is being incorp. in 
Delaware, a reorganization of the Nunally Co. (of Georgia). Business 
founded in 1885 in Atlanta. Operates 9 retail stores in different cities. 

Purpose.—To enable company to increase the national distribution of 
its products, and to expand its facilities for carrying on business. The in- 
creased capitalization will result in a number of additions to the company’s 
plant in Atlanta, as well as an increase in the number of retail stores in 
operation throughout the country. 

Earnings.—Sales for 1920 are estimated at $4,500,000. For the current 
fiscal year (2 mos. est.) company will show net earnings, before Federal 
taxes, equal to $4 per share on the new issue of stock, while in 1920 it is 
estimated that earnings, before taxes, will amount to at least $4 50 per share. 

Net { 1909. 1913. 1916. 1917. 1918. *1919. 

Sales \$407,548 $722,344 $1,037,954 $1,436,715 $2,115,085 $3,326,000 

*Two months estimated. 

Directors.—James H. Nunnally, Chairman; Winship Nunnally, E. R 
Rogers, J. N. Goddard, W. W. Banks, Clarence Haverty, Frank Adair 
Berry H. Collins, Atlanta, Ga.; E. W. Lane, Jacksonville, Fla.; T. Edward 
Hambleton, Baltimore, Md.; Joseph A. Rushton, Chicago, Ill. 


Penmans, Ltd.—Dividend Increase and Extra Bonus.— 

An extra dividend of 2% and a quarterly dividend of 2% have been de- 
clared on the Common stock, payable Feb. 28 to holders of record Feb. 16. 
108, p. 1064. 


Penn Seaboard Steel Corp.—Offering of Notes.—Mont- 
gomery & Co., New York, and Frazier & Co., Phila., are 
offering at 99 and int., to yield 734%, by advertisement on 
another page, $1,500,000 Three-Year 7% Sinking Fund 


Conv. gold notes, dated Feb. 2 1920, due Feb. 1 1923. 
Interest payable F. & A. without deduction of Federal income tax not 
exceeding 2% at Commercial Trust Co., Phila. Red., all or part, at 101% 
and int. on 30 days’ notice during which time conversion may be made. 
Denom. $1,000 (c*). Commercial Trust Co. and John H. Mason, Phila., 
trustees. Free of Penna. four mills tax. Convertible into Common stock 
at rate of 25 shares for each $1,000 note to and incl. Feb. 1 1921 and there- 
after 22 shares to and incl. Feb. 1 1922 and thereafter 20 shares until ma- 
turity. Annual sinking fund payments equal to 25% of net earnings after 
int. deprec. and taxes, with a minimum of $100,000 p. a., will be called for. 
Data from Letter of Pres. John B. Warren, Philadelphia. Feb. 7 1920. 
Company.—Organized in New York in Dec. 1915, and upon acquisition 
of entire stock of Tacony Steel Co., as arranged (see V. 110, p. 367, 472, 567) 
ll own, directly or through its subsidiaries: (a) New Castle (Del.) plant, 
(b) Chester (Pa.) plant, (c) Tacon Saye mage The three plants have 
over 185 acres of real estate, a melting capacity of 14,000 tons if ingots per 
month, with adequate equipment to convert into blooms, billets, bars, 
strips, castings and forgings. Company specializes in the manufacture 


of high-grade steels. 
Capitalization After Present Financing— Authorized. Outstanding. 
2, ,000 $1,500 
50,000 shs. 173,311 shs.* 


Year 7% Convertible notes 
Common stock, without par value 

*50,000 additional shares issued held by trustees for conversion of notes. 

Day & Zimmermann, Inc., engineers, have appraised Penn Seaboard 
Steel Corp. plants, and state that their present ay depreciated value is 

.765,587 and the cost to roduce new $7,059,792. Based on Day & 

immermann’s appraisal the plant and — of Tacony Steel Co. have 
a present day depreciated value of $3,959. , subject to a 5% mortgage 
of $1 ,200 000 (in favor of U. 8. Govt.) calling for annual amortization pay- 
ments and maturin 1930. Tacony company also has outstanding 
$496,000 8% Cum. 8S. F. Pref. stock. 

Purpose.—Proceeds will provide additional working capital and for ex- 
tensions and improvements. 

Earnings .—Earnings, incl. those from plants now owned by Tacony com- 
pany applicable to acquisition of 100% of the Common stock, but without 

rovision for depreciation on plants of either company or any interest on 
ton loans, as reported by Day & Zimmermann, Inc.: 

Calendar Years— 1919. 1918. 1917. 
Sales of Penn Seaboard Steel Corp. -.$4,041,993 $9,744,205 $10,434,749 
Total earnings applicable to deprec. 

279,116 823 ,438 916,743 


on plants of both cos., interest, &c-_ 
Based on present prospects, it is officially estimated that net earnings, 
reciation, applicable to interest will amount to at least $1,250,000 


1918. 
4,136,000 





after d 
for the first year of consolidated operation.—V. 110, p. 567, 472, 367. 


Pittsburgh Plate Glass Co.— A nnuat Report.— 


Calendar Years— 1919. 1918. 1917. 
Earnings for reer $11,560,636 $5,536,234 $7,552,635 
Preferred dividends (12 }) 18,000 18, 18, 
dividend (7% %) ht ys tee »730 078 (8 4 )2,022,716 
1,650,51 1,122,506 1,006,543 
1,445,220 1,269,513 


$6,654,340 $1,396,138 $4,505,375 








Fettibone Milliken Co.—Annua: Repo i.— 
a r Years— 1919. 1918. 1917. 
Mfg. profits, less maint., 

selling, &c., expenses $933,741 $1,669,202 
Other income Deb.5,348  Cr.13,151 
First preferred dividends (7%) 65 112,072 
Second preferred dividends (7%) 50,890 
Depreciation 91,643 100,709 
Reserve for excess profits taxes 440,000 
Preferred stock sinking fund 338,202 350,225 
$628 458 





Balance, surplus 
—V. 108, p. 1272. 


Port Henry (N. Y.) Light, Heat & Power Co.— 
Preferred Stock Offering.— 


Geo. A. Fernald & Co., Boston, are offering at 100 and div. 1,500 shares 
1% a os hte Pref. (a. & d.) stock, par $100. Red. all or part at $110. 

ivs. -M. 

Company.—Owns and operates a successful hydro-electric property at 
Port Henry, N. Y., on the shore of Lake Champlain. Supplies, without 
competition, electrical energy for light, heat and power in Port Henry, 
Moriah, Moriah Center, Crown Point and West Crow Point. Operates 
under exclusive 99-year franchise. 

Purpose.—Proceeds will enable company to increa e its output from 
3,250,000 k. w. to 8,750,000 k. w. 

Earnings.—Net earnings for calendar year 1918 were $31,063. After 
bond interest of $15,000 there were surplus earnings of $16,063. By July 
1920 surplus earnings should be about $40,000, or nearly 4 times the divi- 
dend requirements on the Pref. stock. 


Porto Rican American Tobacco Co.—Dividend.— 

A dividend of 3% has been declared, ny able March 4 to stock of record 
Feb. 14, in 3-year 6% scrip, redeemable March 11 1923, in cash or stock 
at option of the company. Dividends were also paid in stock and scrip 
from March 1918 to June 1919, both inclusive, but none since owing to 
strike which tied up the plant for several months. The plants are now 
operating at capacity, but are unable to meet the demand.—V. 109, p. 780. 


Price Brothers & Co., Ltd., Quebec.—Listing.— 

The Montreal Stock Exchange on Jan. 13 authorized the listing of 
$2,000,000 ordinary stock, making the total of said stock authorized to be 
listed $7,00° ,000. The new stock was turned over to the National Trading 
Co. for additional timber limits, &c.—V. 110, p. 367. 


Reo Motor Car Co., Lansing.—Bal. Sheet Aug. 31—Divs. 


Dividends of Reo Motor Car Co., as Unofficially Reported. 

1908 1909 1910 1912 1913 1914 1915 1916 1417 to Jan. '20 
Cash_.(%) 80 60 30 20 10 37% 35 x20 10 p. a.(2% Q-J) 
Stock _(%) -. 100 ite intial saa 50 —— 

x Includes extras of 24% and 7%% paid Aug. 1 and Nov. 1. 

Note.—Also distributed to stockholders Oct. 20 1913, $600,000 stock of 
the Reo Motor Truck Co., a cash dividend of 7% being paid on the stock 
of the Truck Co. after this distribution.—[Ed.] 

1919. 1918. 

Assets— $ s 
Land, buildings, 

macwainery, &c_a 5,161,475 
Int. in other cos_- 80,788 
; 1,063,378 
Receivables __._- b 1,561,092 
U.S. Lib. Dds___- 270,706 
Inventories _.___- 8,288 955 
Deferred charges. - 23,392 


$139,866 


1919. 1918. 
Liabtlities— $ 

Capital stock.c.. 6,937,250 6,937,250 
5,229,538 | Notes payable___. 1,000,000 1,250,000 
78,787 | Accounts payable. 1,400,619 1,700,900 
405,353 | Accrued pay-roll_. 159,028 122,827 

5,288,320 | Reserve for taxes. 514,949) 
kt aie Other reserves... 47,605f 284,578 
nee ,550 | Surplus 6,390,334 5,494,828 


1,825) 





} 








16,449,785 15,790,383: Total 16,449,785 15,790,383 

a Includes in 1919 land, $254,125; buildings, $1,615,599: machinery and 

equipment, $3,821,653; less reserve for depreciation, $529,903. b Includes 

in 1919 miscellaneous receivables, $1,022,121; less reserves, $64,982, due on 

Govt. contract, $603,953. c The total authorized stock is $10,000,000; 
unissued, $3,062,750, balance as above, $6,937,250.—V. 107, p. 2194. 


Savage Arms Corporation. —Quarterly Report. — 

Results for Three and Twelve Months Ending Dec. 31. 
1919-3 Mos.——1918. 1919-——-12 Mos.——1918. 
F $10,317 $1,270,207 $2,032,122 $8,347,208 

2, 24,397 
1,042, 6,948,325 


20,361 
498 ,840 


$837 ,435 


Total earnings. —-_- 
Interest 

War taxes, &c_._.__._... Cr.34,754 
First pref. div. (7% p.a.) 
Sec. pref. div. (6% p. a.) 
Common div. (6% p. a.) 


525 


2c 
2: 519,698 
: 


121,467 
$101,804 $1,030,904 


t 
116,218 


Balance surplus____-_- def .$74,631 
—V.110, p. 472. 


Sears, Roebuck & Co., Chicago.—January Sales.— 
Month of January— 


Sales 
. 110, p. 472, 558. 


Seneca Copper Corp., N. Y.—To Inc. Stock—Bond Issue. 

A circular issued to the stockholders under date of Feb. 10 says in subst.: 

The directors have voted (a) to increase the capital stock through the issu- 
ance of 50.000 additional shares; (0) that 25,000 shares thereof be issued and 
reserved for the conversion of a proposed issue of $500,000 8% Five-year 
Conv. Debenture bonds, convertible after 1922 into capital stock at rate of 
5 shares of stock for each $100 bond. Red. all or part at 110% at any time 
upon 30 days’ notice. The balance of the Common stock so to be au- 
thorized is not to be issued at present. Denom. $100, $500 and $1,000. 

Arrangements have been made to underwrite the proposed issue of 
Debenture bonds. It is proposed that stockholders of record of Feb. 25 
shall have the right to subscribe for bonds as follows: (1) For each 40 shares 
of stock the right to subscribe to $100 bonds; (2) for each 200 shares stock, 
the right to subscribe to $500 bonds; and (3) for each 400 shares stock, the 
right to subscribe to $1, Debenture bonds. 

The highly satisfactory situation shown in the development of Seneca 
property has induced the directors to recommend the above issue of stock 
and Debenture bonds to enable the corporation properly to carry out an 
enlarged Fe of developing and equa ing the mine. Corporation has 
acquired 4-5 stock ownership of Gratiot ming e-, which has the outcrop 
of the Kearsarge lode and adjoins property.—V. 110, p. 472. 


Shane Bros. & Wilson Co., Inc.—WNote Offering.— 

King, Hoagland & Co., Chicago, are offering at prices ranging from 99% 
to 95\% and int., according to maturity, $500,000 6% Serial Gold Notes. 
Dated Jan. 1 1920, due $50,000 each Jan. 1 1921 to 1931, incl. Denom. 
$1,000 and $500 (c* & r). Callable at 101 and int. Company agrees to 
pay normal Federal income tax not in excess of 2%. Int. payable J. & J. 
at National City Bank, Chicago, trustee. An annual sinking fund of 25% 
of net earnings (less the regular maturity) shall be deposited with trustee 
to retire these notes. 

Company.—Are well known as flour millers, having been in successful 
operation for more than 25 years. 

Practically every sale of flour is a cash transaction. With gross sales for 
the year of over $10,000,000 the total amount of trade accounts receivable 
is only $22.352; average net earnings for the past 7 years have been about 
$171,000. Average net earnings for past 4 years have been about$200,000. 


Shattuck Arizona Copper Co.—Production in January, 


January 1920. 1919. January— 1920 1919. . 
Copper (Ibs.)..--- 316,970 622,226|Silver (ozs.)....-- 8,269 32.204 
Lea i(ibs.) ~~ --..--740,595 470,168|Gold (ozs.)_...-.- 84.54 101.19 
— . , D. 


(Ernest) Simons Mfg. Co., Port Chester, N. Y.—Notes 
Sold.—George H. Burr & Co. have sold at 100 and int., to 
yield 7%, $750,000 7% Convertible Gold Notes. 


Dated Jan. 11920. Due Jan. 1 1925. Int. payehie J. & J. at Farmers 
Loan & Trust Co., New York, trustee, without deduction for norma 








1920. 1919. 1918. 
$29,490,976 $19,609,327 $14,770,922 
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Federal income tax not to exceed 2%. Denom. $1,000 and $500 (c*). 
Red. all or part on any int. date at: 102% and int. if called during the 
calendar year 1920 and decreasing 4° for each year thereafter to 100% 
for 1924. Convertible par for par into 8% Cumulative Pref. stock. Sink- 
ing fund will retire each vear 10% of the largest amount of notes outstanding. 


Preferred Stock Offering.—George H. Burr & Co. are offer- 
ing at 105 and divs. 1,200 shares 8% Cumulative Sinking 
Fund (a. & d.) Pref. stock, par $100. 


Redeemable all or part at 110 and divs. Annual sinking fund of 5% of 
total Preferred stock outstanding provides for its purchase at not to exceed 
redemption price. Divs. Q.-J. 

Data from Letter of Pres. Edward W. Simons, Port Chester, Feb. 3 20. 

Company .—Is one of the largest manufacturers in United States of sheets, 
pillow-cases and night wear. Manufactures into sheets the famous Pepper- 
ell, Anchor, Fruit of the Loom and Wamsutta sheetings. Present company 
was organized in New York in 1902, succeeding business established in 1872. 
Operating four plants at Port Chester, N. Y., Mooers and Keeseville, N. Y., 
and Norwalk, Conn. Business has grown from $1,438,000 in 1895 to more 
than $6,000,000 in 1919. 

Purpose.—Vroceeds of Pref. stock issue, together with $750.000 of Five- 
Year Notes. will be used to refund current debt and provide additional 
working capital. e 

Earnings.—wN ‘t profits applicable to interest charges for the 4 years ana 
11 months ended Dec. 3! 1919 have averaged about $314,000 p.a. Assum- 
ing all the notes to be converted into Pref. stock the maximum annual div. 
charge on all the Pref. stock then outstanding (present offering not included) 
will be $70,400. Net profits for the 2 years and 11 months ended Dec. 31 
1919, after int. and Federal taxes, but before setting aside an average of 
about $90,000 annually for special bonuses to employees, have averaged 

r $270,000. 
©’ Capilalization.—Issued and outstanding 7% notes, $750,000; Common 
stock. $1,000,000; Pref. stock, $250,000. In addition, $750.000 Pref. 
stock is reserved for conversion of notes and $250,000 is reserved for future 
capital needs. 


Southern California Edison Co.—Stock Application.— 

The company has applied to the Calif. RR. Comm. for authority to issue 
50.000 shares of Common stock, proceeds to be used in making extensions 
and improvements.—V.110, p. 173. 


Southern Pipe Line Co.—Report for Calendar Years.— 
1919. 1918. 1917. 1916. 

Profits for year $1.685,995 $2,069,038 $2,534,565 $2,354,371 
Dividends paid_-—--- (20% )1,999 ,999 (21) 2199 ,999 (24) 2399 ,999 (24) 2399 ,999 


Bal., sur. or def def .$314 ,006 def .$130,961 sur.$134,566 def.$45,627 
. Balance Sheet December 31. 

Assels— 1919. 1918. Liabtlittes— 1919. 1918. 
ys $5,941,058 $5,945,260 Capital stock. ..$10,000,000 $10,000,000 
Other investm’ts 7,290,200 7,434,455 Deprec. reserve. 1,646,875 1,483.119 
Acc’ts & bills rec. 493,779 276,254 Acc’ts payable. 73,957 92 ,265 

276,485 514,109 Profit and loss... 2,280,659 2,594,644 


$14,001,521 $14,170,078 











$14,001,521 $14,170,078 | 
586. 


Total 
—V. 108, p. 


South West Pennsylvania Pipe Lines.—Report Dec. 31. 
Calendar Years— 1919. 1918. 1917. 1916. 
Profits for year $250,312 $295,723 $338,535 $456,358 
Dividends (12%)------ 419,999 419,999 419,999 419,999 


Bal.. sur. or deficit. _def.$169.687 def.$124,.276 def.$81.464 sur.$36,359 
BALANCE SHEET DEC. 31. 
1919. 1918. | peor 1919. 1918. 
Assels— § | Liabilities— $ 
Plant_._......-3,987,302 3,961,628! Capital stock___3,500,000 3,500,000 
Other investm’'t_1,236,891 1,236,891 | Deprec. reserve_1,066,719 965,789 
Accounts receiv- |Accts. payable... 152,949 75,506 
225,428 oie Se 


5| Oil purchase and 
34,597 123,213! sale conting’s. 90,626 £149,461 
673,924 843,611 


Profit and loss_- 
5 484,218 5,534,367 











_ er 5,484,218 5,534,367| Total 


Forrest M. Towl, President, submits a table prepared in accerdance with 
Subdivision E of Section 201 of the Federal Revenue Act of 1918, which 
shows that of the dividends distributed in 1919 amounting to $419,999 (or 
12%) the sum of $169,687 (4.85%) was taken from profit and loss surplus 
and represents earnings accumulated prior to March 1 1913. when the 
Federal Income Tax Law went into effect. Mr. Tow] adds: ‘‘The ex- 
penses have increased during the year 1919. The increased gathering 
charge made during the previous year did not produce sufficient income to 
maintain the dividend rate without drawing from the profit and loss ac- 
count.”""—V. 108, p. 586. 


Spicer Manufacturing Co.—Recapitalization.— 


The stockholders will vote March 1 on changing the present authorized 
capital consisting of $1,500,000 8% Cumul. First Pref., $500,000 8% Cumul. 
Second Pref. and $7,000,000 Com. stock (par $100) to $10,000,000 8% 
Cumul. lPref., par $100, and 600,000 shares Com. stock, no par value. If 
approved the present Common shares will be exchanged for the new Com. 
shares on the vasis of one old for four new shares. ‘he First Prei. stock- 
holders may exchange their shares into new shares as follows: (a) A holder 
of 100 shares of Ist Pref. may exchange them for 117 shares of new 8&8” 
Preferred, or for 100 shares of new Preferred and 60 shares of new Common. 
(b) He also has the option of taking 400s!) ares of Common for the 100 shares 
of Ist Vref. It is proposed to issue 280,000 of the 600,000 shares of Com- 
mon stock to be authorized. 

Company reports for the year ended Nov. 
charges and Federal taxes of $1,526,051, 
—V. 109, p. 1467. 


Spring Valley Water Co.—WNotle Application.— 


The company has made application to the Calif. RR. Commission for 
authority to issue $2,500,000 6% 3-year secured notes, of which $2,000,000 
will be used to redeem in part $3,600,000 notes due March 1 1920, the 
balance, $500,000, to be used to reimburse the treasury for capital expendi- 
tures made prior to Dec. 31 1917. 

In its application the company states that its total debt in addition to a 
floating debt of $446,000 is as foilows: | 
General Mortgage bonds, due Dec. 1 1926 $17 .859 000 

3,600 ,000 
416,000 


1 1919 net ineome after 
against $1,462,751 in 1918. 


Promissory notes, collaterally secured 
Twin Peaks Ridge tunnel assessment 
Promissory notes 
—V.110, p. 567. 


Underwood Typewriter Co.—L£arnings.— 
Calendar Years— 1919. 1918. 
a $4,121,914 $4,020,436 $3 
Total net income 4,502,335 4,230,753 
i RA TNE ae eeces) Bee 200,071 
Bonus 376 836 
EES Ee ene eae 1,250 1,250,000 , 
73,000 273,000 274,750 
(18%)1,620,000 (11)973,500 (11)944,500 


Preferred dividends (7 %) 2 
706,952 $1,157,346 $980,682 


1917. 


Common dividends 





Balance, surplus 
—V. 109, p. 2363. 


United Fruit Co.—Div. /ncreased—Annual Report.— 


See ‘‘Financial Reports’’ on a preceding page. 
A quarterly dividend of 3% has been declared on the capital stock, pay- 
able April 15 to holders of record March 20. This increases the annual rate 


from 10 to 12%. 

Previous dividends were: 1899, 244%: 1900, 10%: 1901, 8%: 1902, 6%: 
1903, 6%: 1904, 7%; Jan. 1905 to 1907, 7% yearly; 1908, 8%; 1919, 10 38" 
Also on Nov. 11913 2% extra, and from accumulated surplus, Aug. 19 8. 
Nov. 1909, Novy. 1910 and Dec. 1911, each, 10%, applicable to purchase 
of new stock at par.—V. 109, p. 1615. 





United States Gypsum Co., Chicago.—Reincorporation 
Under Laws of Illinois—Ezchange of Each $100 of Common 
Stock for Five Shares of $20 Each, and Possibly Later Shares 
of No Par Value—No Increase in Capital at Present.— 


President Sewell L. Avery, writing Feb. 5, says: ‘‘The proposed plan of 
re-capitalization contemplates merely an exchange with the stockholders 
of their old stock for new stock in the [Illinois corporation, and the additional 
stock to be authorized will remain in our treasury and offered to the stock- 
holders and others in accordance with the future financial needs of the co. 

Digest of Official Circular Dated at Chicago Jan. 1 1920. 

Many corporations are taking advantage of the more liberal incorporation 
law which became effective in Illinois last July. Our principal office is 
located in Chicago, Il)., and it will be decidedly advantageous to be in- 
corporated under the laws of that State. 

t is ns meng to organize an Illinois corporation, to be called the United 
States Gypsum Co., with a capital stock consisting of 109.000 shares of 77 
Cumulative Preferred stock, of the par value of $100 each, an 400,000 
shares Common stock of the par value of $20 each. After all the assets, 

roperty, and stock of the New Jersey corporation are sold to the 

llinois corporation, the Illinois corporation will issue one share of its 
Preferred stock for each share of Preferred stock of the New Jersey corpora- 
tion delivered to it, and five shares of its Common stock for each share of 
Common stock of the New Jersey corporation delivered to it: and in addi- 
tion thereto, the Illinois company will assume and agree to pay all the debts 
and obligations of the N. J. corporation. whether matured or contingent. 

In reorganizing the company as an Illinois corporation, it may me 
desirable to authorize the shares of Common stock of the new company 
to have no par value, in which event each share of the Common stock of the 
old company would be exchanged for five shares no par value Common 
stock of the new company. 

When the change above referred to has been completed. the Illinois 
corporation will have outstanding $6.000.000 par value of Preferred stock 
and $4.000.000 par value of Common stock, leaving $4.000.000 par value 
of Preferred stock and $4,000,000 par value of Common stock, authorized 
but unissued, to be offered to the stockholders of the company pro rata, 
and sold from time to time to provide for the future growth and financial 
needs of the company. If Common stock without par value is issued, the 
unissued and outstanding stock wil! be changed accordingly. 

For the purpose of carrying out the foregoing plan, the directors have 
appointed Sewell L. Avery, S. Q. Fulton, Ralph Van Vechten, S. T. Meser- 
vey and O. M. Knode, as a committee to handle the matter. The Conti- 
nental & Commercial Trust & Savings Bank of Chicago. Ill., has been 
appointed depository for the purpose of receiving the certificates of stock of 
the co. and issuing temporary certificates therefor.—V. 110, p. 269, 473. 


United States Rubber Co.—Listing—Earnings.— 

The New York Stock Exchange recommends the listing on and after 
Feb. 19 of $9.000,.000 additional Common stock. making the total amount 
applied for $81,000,000. The additional stock is to be issued as a stock divi- 
dend (V. 110, p. 174). 

Consolidated Income Account, 9 Months ended Sept. 30 1919, as Reported 
N. Y. Stock Exchange, Compares with Calendar 1918 as Follows: 
9 Mos. 1919. Cal. Yr. 1918. 


a ene ey ee $159,388,095 $215,.398,425 
Cost of manufacture, depr’n, selling and general 
169,594,286 


125,984,388 
Operating profits._............-..--.._---.. $33,403,707 $45,804,139 
5,443,451 
880 ,047 





33,4 

Cash disc’ts allowed customers for prepay. (net) — 3,629,919 
Deductions for bad debts______.___________-_- 
Income charges (net), incl. inventory adjustments 

and prov. for Fed., Canadian and British taxes 35 
Dividends—First Preferred stock (8%) 

Second Preferred Stock (6%) : 
Divs. to minority stockholders of subsid. cos__- 13,988 


834,138 





Darpus Tor CO MOTIOE.. 6. oo eve eccccccccccss $1 
Surplus beginning of period 


Surplus Sept. 30 1919 
’, 110, p. 369. 
United States Steel Corp.—Unfilled Orders.— 


See under ‘‘Current Events’’ in this week’s ‘‘Chronicle,”’ on preceding 
page.—V. 110, p. 473. 


United Telephone Co.—Acquisition.— 
See Indiana Bell Telephone Co. above.—V. 106, p. 2015. 


United Verde Extension Mining Co.—Production— 
January— 1920. 
Copper (Ibs.)............3,676,312 

—V. 108, p. 1171. 


(Frank) Waterhouse & Co., Seattle.—Note Offering.— 
Continental & Commercial Trust & Savings Bank, Chicago, 
are offering at prices ranging from 99.11 to 97.92 and int., 
according to maturity, to yield 614%, $1,100,000 Col. 
Trust 6% Serial gold notes. 

Dated Jan. 1 1920, maturing Jan. 1 1922 to 1925. Red., all or part, on 


30 days’ notice at 102 and int. Int. J. & J. at Continental & Commercial 
Trust & Savings Bank, Chicago, trustee, without deduction for normal 
Federal income tax not in excess of 2%. Denom. $1,000 (c*). 


Data from Letter of Pres. Frank Waterhouse, Seattle, Feb. 51920. 

Company .— Has ag 4 operated in the general trading and steamshi 
business, particularly with the Orient and Alaskan ports. On Jan. 1 191 
amalgamated all subsidiaries under above name. On May 1 1918 acquired 
by purchase all the bonds and stock of Vulcan Mfg. Co. of Seattle. 

ato lla fund debt incurred in purchase of Liberty bonds and other 
acquisitions. 

curily.—Secured by deposit of $800,000 U.S. Liberty bonds, $300,000 

Vulcan Mfg. Co. Ist (closed) M. 6% bonds, due Jan. 1 1925; $150,000 
Frank Waterhouse & Co. Ist (closed) M. 6% bonds, due Jan. 1 1925. 

Earnings.—Average earnings (excl. of interest in Vulcan Mfg. Cu.) for 
past 5 years, after int. charges and income taxes, were over $375,000 p. a. 


West Boston Gas Co.—$130,000 Bonds Offered.— 

Proposals are invited for purchase of all or part of $130,000 20-year Ist M. 
6% bonds, dated Oct. 1 1919, the issue of which was authorized by an order 
of the Mass. Board of Gas & Elec. Lt. Comm., dated Oct. 1 1919, at a price 
of not less than par and int. Proposals will be received until Feb. 20 1920 
at company’s office, 60 Congress St., Boston., or Metropolitan Trust Co., 
40 State St., Boston, trustee.—V. 109, p. 1468. 


Western Milling Co., Oakland, Calif.—Pref. Stk. Offer. 


Gross & Miller, Inc., Oakland, Calif., are offering at par and int., with 
bonus in Common stock, $1,000,000 7% Cum. Pref. (a. & d.) stock. Par 
$100, collectible and red. at $108 on any int. date. Pref. stock has equal 
voting power with Common stock. Divs. Q.-J. Capitalization, Pref. 
stock, $1,000,000; Common stock, $1,000,000. No bonds. se 

The company is building in Oakland a modern flour and feed milling plant 
capable of producing daily 1,000 barrels of flour and 300 tons of feed. 
Negotiations have been completed for taking over the plant and business 
of the Northwestern Millng Co. of San Francisco, with the right to manu- 
facture and sel] in northern California the well-known brands of ‘‘Besgrade 
products of the Great Western Milling Co. of Los Angeles. 


(F. W.) Woolworth Co.—Annual Report—Sales.— 

For arnualr rt see a preceding page. 

January— ee ee , 920. 1919. 1918. 
Sales $8,491,203 $7,128,000 $5,922,310 
—V.110, p. 175. 


Youngstown Sheet & Tube Co.—EL£arnings.— 

At the annual meeting on Feb. 10, President James A. Campbell reported 
for the year 1919, gross earnings of $55,354,363, as compared with $84,600,- 
000 in 1918. The company, it is said, added $2,914,993 to surplus, giving 
it a surplus of $46,614,000. Total assets, $94,685,000 The steel strike is 
said to have cost the company $2,352,000.—V. 110, p. 369. 





8 
$54,682,189 


—-- = 


1919. 1918. 1917. 
4 045 388 6,460,675 5,176,959 
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OKLAHOMA PRODUCING & REFINING CORPORATION OF AMERICA 


(Organized under the laws of Maryland.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION 
LISTING OF ITS COMMON 


WITH THE 
STOCK. 








New York, January 26 1920. 


Referring to application No. A-4977, dated January 2 
1919, of Oklahoma Producing & Refining Company, herein- 
after referred to as the Delaware Company. Oklahoma Pro- 
ducing and Refining Corporation of America, hereinafter 
referred to as the Maryland Company, hereby makes appli- 
cation to have listed on the New York Stock Exchange 
temporary certificates for $15,000,000 (of authorized issue 
of $22,000,000) of its Common Capital Stock, consisting of 
3,000,000 shares of the par value of $5.00 each on official 
notice of issuance in exchange for outstanding Capital Stock 
of the Oklahoma Producing & Refinihg Company (Dela- 
ware), on the basis as hereinafter recited, with authority 
to substitute permanent engraved certificates on official 
notice of issuance in exchange for outstanding temporary 
certificates or for outstanding Capital Stock of the Okla- 
homa Producing & Refining Company (Delaware). All of 
the said Common Stock is fully paid and non-assessable and 
no personal liability attaches to stockholders. 

The Maryland Company was incorporated March 16 
1918 under the laws of the State of Maryland. Its charter is 
perpetual. In accordance with the terms of its charter, 
it is engaged in the producing, refining and marketing of oil 
and its products. The Company also has authority under 
its charter to purchase and hold securities of other companies 
and transact a variety of other business. 

Authorized Capital Stock, $25,000,000 in shares of $5.00 
each, $3,000,000 Cumulative Eight per Cent Preferred 
Stock, and $22,000,000 Common Stock. 

The following is a statement as to preference of the Pre- 
ferred Stock: 


The holders of record of the Preferred Stock shall be entitled to receive 
from the surplus profits or net earnings of the corporation, dividend, 
when and as declared by the Board of Directors, at the rate of eight per 
cent per annum, from January 1 1918, payable semi-annually at such dates 
as may be fixed by the by-laws of the corporation or by its Board of Direc- 
tors, before any dividend snall be declared, set aside or paid upon the 
Common Stock. 

The dividends nerein specified to be paid upon the Preferred Stock 
shall be cumulative, so that all arrears of dividends thereon shall be paid 
or set apart before any dividends may be declared, set aside or paid upon 
the Common Stock. henever all arrears of dividends upon the Preferred 
Stock which shal] have accrued in respect of any preceding semi-annual 
dividend periods, together with the installment of said dividend accruing or 
to accrue in respect of any current semi-annual dividend period, shall have 
been paid or set apart for payment, the Board of Directors may declare 
dividends upon the corporation’s Common Stock for such current period at 
a rate not to exceed eight per cent per annum, which dividends may be 
page then or thereafter out of the remaining surplus moneys. 

herever out of earnings for any fiscal year the Board of Directors 
shall have declared and paid or set aside dividends upon the Preferred 
Stock at the full rate of eight per cent and also dividends upon the Com- 
mon Stock at the rate of eight per cent, and there shall be no arrears of 
cumulative dividends unpaid upon the Preferred Stock, then the Board of 
Directors in their discretion — declare, out of any of the remaining surplus 
profits of such fiscal year, further dividends upon the Preferred Stock and 
the Common Stock, pari passu, that is to say, dividends upon the entire 
aggregate amount of Preferred Stock and Common Stock outstanding at the 
same rate of dividend per share regardless of whether such stock shall be 
Preferred Stock or Common Stock. 

In the event of any liquidation, dissolution or winding up of the corpora- 
tion, whether voluntary or involuntary, the holders of record of the Pre- 
ferred Stock shall! be entitled to be paid the full par value thereof, and all 
accumulated unpaid dividends thereon, and in addition an amount equiva- 
lent to eight per cent per annum upon such par value from the last previous 
semi-annua! dividend pauens date to the date of such liquidation, disso- 
lution or winding up, before any payment shall be made to the holders of 
the Common Stock. After making such payment, the holders of the 
Common Stock shall be entitled to be paid the full par value thereof, and 
after such payment to the holders of the Common Stock, all of the remaining 
assets of the corporation or the proceeds thereof, shall be distributed 

ro rata among the holders of the Preferred and Common Stock, regard- 
ess of class. 

Said Preferred Stock shall not be entitled to any preferences other than 
as hereinbefore expressly set forth. 

The Preferred Stock and the Common Stock shall be entitled to vote at 
all elections of directors, and at all meetings of shareholders, general 
or special, at the rate of one vote of each share of such stock, whether Pre- 
ferred or Common. Stock shall not be voted cumulatively for the election 
of directors unless the by-laws of the corporation shall have been duly 
amended to provide therefor by the vote of not less than eighty per cent of 
the total number of shares of the corporation at the time outstanding, ex- 
pressed at a meeting specially called for the purpose, pursuant to law and to 
the by-laws of the corporation. 

Without the affirmative vote or written consent (with or without a meet- 
ing) of the holders of record of at least a majority in amount of the Pre- 
ferred Stock at the time outstanding, the corporation shall not create any 
mortgage or other lien, upon any of its properties, real or personal, acquired 
prior to December 1 1918 (without prejudice, however, to the continued 
existence of any lien or liens upon such property at the time of the acquisi- 
tion thereof by the corporation); nor shall the corporation without the af- 
firmative vote of the holders of not less than two-thirds of each class of the 
shares outstandin ¢ and entitled to vote, sell as an entirety all of its proper- 
ties at any time held or liquidate or dissolve the corporation, or merge or 
consolidate it with or into any other corporation, or issue or create any 
additional! shares of the Preferred Stock, or any other class or character of 
Preferred or Preference shares or other shares of any kind having priority 
over the Common Stock. Nothing in this paragraph contained, however, 
shall be construed as affecting or abridging the power of the corporation to 
borrow money and to create and issue promissory notes or debentures or 
other evidences of indebtedness not secured by mortgage or lien upon said 
properties, or as impairing the right of the corporation to create purchase 
money mortgages upon any properties acquired subsequent to December 1, 
1918, or to acquire after said date any such properties subject to mort- 
gage or liens thereon. 


From time to time the Common Stock of the Corporation 
may be increased or decreased, according to law. 


The following is a statement of the purpose of the issuance 
of the stock of the Maryland Company: 





Date. 

Jan. 1918 To acquire all of the physical properties 
and net assets (excepting stock of Union 
des Petroles d’Oklahoma and $50,000 
cash) of the Oklahoma Producing & Re- 
fining Company and the following sub- 
sidiary corporations: Sperry Oil Gas 
Company, uskogee Refining Com- 
pany, Crown Pipe-Line Company, 
Crown Petroleum Company, and all of 
the physical property and net assets of 
the following subsidiary corporations of 
Union des Petroles d’Oklahoma, Reese 
Oil Company, Oklahoma State Oil Com- 
pany, Tulsa Oil ways gy A Terrain Oil 
Company, Monitor Oil & Gas Company, 
the transaction dating as of January 1 
19i8 $3,000,000 $18,500,600 

For cash at par, turned into treasury as 
working capital 2,150,000 
150,000 


For dividend scrip 
eh ee $3,000,000 $20,800, 

The Union’des Petroles d’Oklahoma re- $ 00,000 
ceived $3,000,000 par value of the Pre- 

ferred Stock and $5,000,000 par value of 

the Common stock of the Maryland Com- 

pany for the propa and assets de- 
livered to the Maryland Company. On 

July 1 1919 the Union des Petroles 

d’Oklahoma purchased for cash $800,000, 

par value additional Common Stock, 

making their ownership at this date in 

the Maryland Company, $3,000,000 par 

value of its Preferred Stock and $5,800,- 

000 par value of its Common Stock. The 

above mentioned stockholdings in the 

Maryland Company of the Union des 

Petroles d’Oklahoma are not included in 

Co Ae Es, ee $3,000,000 $5,800,000 


Amount of Common Stock applied for__.____- $15,000,000 


The Maryland Company has no mortgage or bond debt 
outstanding. 


At a special meeting of the stockholders of the Delaware 
Company, held January 26 1920, the following was adopted: 


“RESOLVED, that the action of the Board of Directors favoring the 
dissolution of this company be and the same is hereby approved, and 
that we, the stockholders of Oklahoma Producing & Refining Company, 
consent that such dissolution shall take place, and signify such consent 5 
writing in conformity with the statute in such case made and provided.”’ 

RESOLVED, that the transfer books of the Company remain open 
to the close of business February 14 1920. 


The Delaware Company has sold for $5,682,692.44 cash 
all of its holdings of stock of the Union des Petroles d’Okla- 
homa, and, on dissolution it will have in its treasury (ex- 
clusive of current accounts receivable and current accounts - 
payable, which will practically offset one another) the fol- 
lowing assets which will be distributed to its shareholders: 


$5,682 692.44 cash received from sale of Union des Petroles. 
,000,000 shares of Common Stock of Oklahoma Producing and Refining 
Corporation of America. 


DISTRIBUTION. 


About $2.30 per share cash to each share of its Capital Stock outstanding. 

1% shares of Oklahoma Producing and Refining Corporation of America 
Common Stock to each share of its Capita] Stock outstanding. 

The total number of shares of Delaware Company Capital Stock outstand- 
ing is 2,400,000. 


The Certificate of Dissolution of the Delaware Company 
was filed in the office of the Secretary of State of Delaware, 
January 26 1920. 

The properties of the Maryland Company constitute all 
the physical properties in which the Oklahoma Producing & 
Refining Company and the Union des Petroles d Oklahoma 
are at present interested. The oil producing properties and 
oil areas are chiefly situated in twelve principal regions 
(eight in Oklahoma, two in Kansas, one in Illinois, one in 
Texas), which with their subdivisions are here summarized: 


GLENN POOL DISTRICT (OKLAHOMA)—This area was opened 
in the winter of 1905-6. The pool covers, including all outstanding edge 
developments, about 30,000 acres, with 5 known producing oil-bearing 
strata, the most prolific one being what is termed the Glenn Sand or Bartles- 
ville. The properties of the Oklahoma Producing and Refining Corpora- 
tion of America in this district cover 1,880 acres, most of which are located 
in the heart of the l proper. The Corporation operates 243 wells with 
about 350 acres only partly developed. 

BIRD CREEK DISTRICT (OKLAHOMA)—The corporation holds 
400 acres in leases in this district (being known as the Sperry lease) to- 
gether with 50 producing wells. Production is obtained from three dif- 
ferent sands, ‘‘Bartlesville,”’ ‘“Tucker’’ and ‘“‘Burgess.’’ It is expected that 
a pay sand can be developed in what is known as the Mississippi Line on 
this property, as some very good gas wells have been developed near these 
lands in the Osage Nation. 

BARTLESVILLE DISTRICT (OKLAHOMA)—The corporation has 80 
acres of developed leases, 50 of which are owned in fee. There are 14 
producing wells. 

SHALLOW POOL DISTRICT (OKLAHOMA)—Operations in this 
district commenced in 1903-4. The extreme boundaries to this pool 
embrace about 60,000 acres. The corporation operates 730 wells believed 
to be located in the best portions of this pool. 

FULTON DISTRICT (ILLINOIS)—The properties operated by the 
corporation in this district were acquired in 1911. The lease covers 1,226 
acres, all of which lie in the producing area. 227 wells are operated by 
the Corporation, all of them being in the most favorable localities in the 
Fulton District with three producing sands. The oil produced in this 
locality commands a premium. 

OKMULGEE DISTRICT (OKLAHOMA)—This district is substan- 
tially coterminous with Okmulgee County. The Corporation owns and 
operates 106 wells and controls 3,547 acres of leases. Several distinct pro- 
ducing sands have been discovered in this area with some of the greatest 
wells in Oklahoma, at depths ranging from 600 to 2,500 feet. The oil re- 
fines highly in lubricants and is considered as one of the best crude oils 
produced in Oklahoma. 


Preferred. Gommen. 


July 1919 
Jan. 1920 
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MUSKOGEE AND BOYNTON DISTRICTS (OKLAHOMA)—The 
development in this district commenced 1906-7 around Muskogee, and 
The area covers approximately 
The Corporation owns 1,045 acres of leases and operates 68 
The oil is rich in lubricants and commands a premium in the market 


Boynton field in the winter of 1914-1915. 
12,000 acres. 
wells. 
price. 

KANSAS DISTRICT 
districts. 
shallow sands in the eastern. 


(KANSAS)- 


of 1,350 acres on which are 37 wells. 
property with the Pennock Oil Company. 
separately 740 acres with 9 producing wells and further development work 
is progressing rapidly. In theshallow sand district comprising Woodson and 
La Bette Counties, the Corporation has 54 producing wells. 
development work on this property commenced in 1916. 
depth of the sands is from 20 to 30 feet 

GCUSHING DISTRICT (OKLAHOMA)—tThis field was discovered in 
1912-1913. At that time production was found in the upper sands. The 
deep or Bartlesville sand was not touched until December 1913, since 
when the production of this field has increased with immense rapidity until 
it reached 361,000 barrels per day. This pool covers approximately 45,000 
acres. The Corporation owns and operates 34 wells besides an undivided 
interest in 42 more oil wells all located in the heart of this pool. The oil in 
this district refines a large percentage of gasoline. 

COTTON COUNTY (OKLAHOMA) WALTERS DISTRICT—The 
Corporation owns an undivided one-half interest in 2,080 acres, being 





There are two distinct producing 
The deep sands lying in the central part of the State and the 
in Butler County the Corporation owns an 
undivided interest in what is known as the Warren Brown Farms consisting 
The Corporation is associated in this 
The Corporation also owns 


The first 
The average 








associated in this property with Pennock Oil Company. The Corporation 
has 19 producing oil wells and 7 gas wells. 

OSAGE NATION DISTRICT (OKLAHOMA)—The Corporation 
owns 1,280 acres of developed leases, being Section 11 and 14, Township 
27, Range 10. Drilling on his property commenced about 1905 and has 
continued intermittently to the present time. The Corporation has 71 pro- 
ducing wells on this property and further drilling operations are constantly 
progressing. The Corporation also owns in this district an undivided one- 
half interest in 5,720 acres in what is known as the “‘Osage-Hominy Pool.’’ 
On this property there are 128 producing oil and gas wells at present. The 
Osage-Hominy field was opened in 1914. Drilling came to a standstill 
when the Cushing field developments grew. The Corporation's interest was 
bought December 1916, and some prolific wells were developed on this 
property of which some had an initial production of 12,000 barrels per day. 
The oil is very rich in gasoline and the possibilities for casinghead gasoline 


production are great 
LE ‘KENTUCKY)—The 


KENTUCKY DISTRICT 
8 465 acres of leases. 

NORTH TEXAS—The Corporation owns 627 acres jointly with the 
Pennok Oil Company on which 14 producing wells have been drilled. 

MISCELLANEOUS—Other acreage in which the Corporation is in- 
terested is located and scattered in Texas, and in the western and southern 
portions of Oklahoma. A careful survey and estimates based on possible 
development in unproved districts indicates that 124% per cent of the acre- 
age, or perhaps more, will prove productive in the future. There ase Gere. 
eral localities where small producing wells could be drilled, but at this time 
it is not deemed practical to start a campaign in these localities. 


Corporation owns 

















Future Life of 


——Character of Oil—— Average. Shallow. Deepest ire I Characteristics of Oil Lands or 
Base. Gravity. Feet. Feet. Feet. Districts. Strata. 

Dt tt, -... a. pemmtimbbeaeenbenoieamml Paraffin 38 1,650 1,050 2,350 15 years Practically level 
EL ELE NT AGC REE Paraffin 34 1,300 1,190 1,425 20 years About level 
jj... css pabedibeoohbeetebsnaoeeinnen Asphalt 33 625 600 900 15 years About level 
DIET... «sms te nip ablibonediaie ian Paraffin 35 to 38 650 350 1,000 10to 15 years Dips 25 feet to mile 
* eager Qe aire Paraffin 38 to 40 750 600 930 10 years Level 
SEED tcnnaccseetecenonncccasesacosnccen Paraffin 34 to 44 2,000 1,100 2,450 15 years Dipping and impossible to chéck 
ee OO DOV... octeedeoneondbentan Paraffin 36 to 41 ,600 1,100 1,825 15 years Dipping more or less to west 
es Wh. « cesrsbecseosehadoel Paraffin 36 to 41 2,700 2,550 2,750 10 years Dip rapidly 
Kansas callow Si Peitanecasbennwaaeonmaa Asphalt 31 to 32 600 575 625 20 years Practically level 
re. i. aed mmiihcne sean eae Paraffin 38 to 42 2,650 1,560 3,000 20 years Slightly dip 
EES ERG ee eee eee ree Paraffin 32 to 34 2,450 2,150 2.750 Unknown Approximately level 
EE I... os in inne en annie to anette ieee Paraffin 34 to 39 1,800 412 2,440 15 years Dips north and south 
ES I SE PE EE i 1 APR A" Asphalt 29 275 258 287 Unknown Very level and uniform 











STATEMENT SHOWING TOTAL ACREAGE AS OF NOV. 30 1919. 


—_—__——— Leases 


, 
2p. 




















District— Developed. Undeveloped. Developed. Undeveloped. 
Glenn Pool_____--- 2,122.17 5,000.32 340.00 60.00 
a | er | aerial 
Okmulgee___._.--- 2,747.00 0 ae eo eee 
a 3,723.00 tN 
a 6,620.00 ee Bie 221.54 
I i call 1,126.57 0 aS ee 
Shallow Pool____-- 4,350.61 715.45 359.02 12.00 
NS 1,880.00 5 ¢ i a 215.00 
Eee 626.70 | ee 
RR eae ig ail ge Ss ee TE 
se ee en ee ee 
ES sae rere RF ee Base alls 

ee 24,422.05 56 476,60 699.02 508.54 


MUSKOGEE REFINING DIVISION. 

Storage capacity: 250,000 barrels; location: Muskogee, 
Oklahoma; amount of oil stored: 100,000 barrels; character: 
erude, refined and semi-refined; value: $300,000. One re- 
finery: capacity, 2,500 barrels; acreage, 10 acres; number of 
employees, average 100; products and by-products: gasoline, 
kerosene, fuel oil, gas oil, flux oil, lubricating oils, greases 
and paraffin wax. 

CROWN PETROLEUM DIVISION. 

The station marketing division started in business in 
February 1917, and has at this time in operation 29 tank 
stations and eight filling stations located throughout Okla- 
homa. The Company has in service 275 tank cars, of which 
250 are owned and 25 are leased on a yearly basis. 

CROWN PIPE-LINE DIVISION. 

The Crown Pipe Line Division was organized as a separate 
Corporation in April 1916, capitalized at $100,000, the stock 
all being held by the Muskogee Refining Company. It isa 
complete and up-to-date plant for the gathering and trans- 
porting of crude petroleum by pipe-line to supply the Re- 
fining plant at Muskogee, Oklahoma. 

It comprises thirty miles of four-inch trunk line extending 
nearly due west from Muskogee, with twenty-seven miles of 
three-inch and fifty-two miles of two-inch gathering lines 
which cover all parts of the Muskogee, Boynton and Cole 
pools and effectually taps the Morris and Bald Hill districts. 
» There are three main pumping stations equipped with 
Gould triple pumps, De la Vergne oil engine and Superior 
gas engines. Also suction pumps, electric light equipment 








and 5 200 barrels of working tank capacity at each station. 
There are no storage tanks proper. The machinery is all 
housed in galvanized iron buildings, the working tanks are 
wood-jacketed and roofed and comfortable frame dwellings 
provided the employees at each station. Each station is 
supplied with an auxiliary steam plant for emergencies 
including boilers and steam pumps. 

The system is very well balanced as between the gathering 
pump station and main line capacity and could efficiently 
handle 4,000 barrels of crude every twenty-four hours. For 
a short period this might be increased as much as fifty per 
cent. There is a direct connection of 200,000 barrels of steel 
storage capacity owned by the refining plant. 


GASOLINE PLANT NO. 1. 

No. 1. CHURCHILL PLANT—tThis plant consists of one vacuum 
plant providing vacuum on 16 wells on Corporation’s own leases which 
delivers a volume of 35,000 cubic feet of gas per 24 hours to one 2 stage 
compressor. The average recovery runs 2 gallons of gasoline per thousand 
cubic feet, more than enough to operate all company cars and trucks in this 
district with an available market for all excess production. Iron and 
concrete buildings and steel storage for 17,600 gallons production, electric 
lighting outfit complete, also engineer's residence. 


No. 2. GREGORY PLANT—tThis plant consists of one vacuum 
plant with a capacity of 450,000 cubic feet per day, providing vacuum on 
wells on own lease and adjoining leases on which Corporation holds gas con- 
tracts; producing and delivering to one 2 stage compressor having a ca- 
pacity of 300,000 cubic feet per day; a volume of 270,000 cubic feet of ~ 
per 24 hours from which the yo ae > is making a recovery of 2.4 
gallons per thousand; additional wells under contract to be connected im- 
mediately, show a volume of 75,000 cubic feet daily. An additional com- 
pressor unit is being installed, having a capacity of 350,000 cubic feet daily. 
Additional gas supply of 250,000 cubic feet, iron and concrete building, 
steel storage for 17,600 gallons production: electric lighting outfit complete; 
also heating plant and engineer's residence. 

No. 3. OSAGE-HOMINY—This plant consists of 6 units, all 2 stage 
compressors, each having a daily capacity of 500,000 cubic feet—a total 
of 3 million cubic feet daily. At present we are utiliizng 2 million cubic 
feet of flow gas daily, running 4 compressors and recovering daily 2,700 
gallons, an average of 1.35 gallons per thousand. Four combination 
vacuum pumps and booster stations have been installed with all connecting 
vacuum, pipelines and delivery lines to the main plant completed. 
additional unit has been installed in the main building, which is delivering 
the residue gas, after extracting the gasoline, to the City of Hominy for 
domestic consumption. Present supply of gas will show a volume of 5 
million cubic feet daily. Additional wells drilling and to be drilled on this 
block of acreage will proves an increasing gas supply. In connection with 
this plant of iron and concrete construction, Corporation has iron storage 
facilities for storing 110,000 gallons of gasoline and wooden storage for 
42,000 gallons of blending material; electric lighting outfit for the plant; 
heating plant; delivery line to the loading rack and switch of the main line of 
the Missouri Kansas & Teass Railway Company having a capacity for 
eight 10,000-gallon tank carsand iron tanks at the rack having a capacity 
for storing 22,800 gallons of production. 











NET PRODUCTION OF PROPERTIES NOW OWNED (BY POOLS). 
The figures below are in terms of barrels of 42 gallons each, figured on tank tables showing a 3% deduction for B. 8., &c. 





















































Eleven Months 

914. 1915. 1916. 917. 1918. 1919. 
i tition iain ngiceminis widilnineidees 465,936.76 515,745.59 473,906.41 557,716.44 522,453.23 431,791.17 
DT tindliipeieiwtemeibinneaenetwaieninn 354,543.96 286 ,627.48 252,911.96 0,468. 206,111.59 165,649.16 
Dit datti#ibneteorewnewonseeneonnenenase 240,837. 196,151.27 175,756.48 141,739.28 116,906.99 101,201.50 
EEA SEL I TR I ETI 29,195.12 24,842.27 276,305.32 317 645.17 204,291.37 159,350.44 
ication oh er ecendb asian deine abide ante daniinines 1,297 .24 7,813.67 64,548.34 337, 37 334,936.29 185,827.22 
th cpp temepeuaneesonberwaneenad 536,696.48 894,998.68 765 943.74 342,433.94 ,074.90 160 373.97 
jj. tcegusenddseenpesbenebetenebe geebnbenes j.-§. «aaibhs jqg- <¢mubateane qj. —dsbeeities 17,511.31 78,101.40 
Dt. < sostameeeenbakoeseedseeenenee SoOeeeeeess 255.17 33,298.02 1,165,684.05 601,282.50 419,532.95 
jj (joi eenepenseneeanadahenehhee eenbdaeeeh j.- -ddbutbebe qj. =~ teatsantes .  <sbabocooss 202.38 181,871.91 
tT iti. ee ete ddbeebebe jo wdbebeeene qo <¢sbeuahnds °- 648 idbdbamokée 4,183.22 4,273.65 
TD aneonecconecoesencovevconees 1,628,507 .28 1,926 ,434.13 2,042 ,670.27 3,093 352.19 2,239,953.78 1,887 ,973.37 

PROPERTIES BY POOLS. 

Wells Wells Daily Gross Daily Gross Storage Stocks on Stocks on Oil Delivered to 
in meth Production Production Tankage at Hand at Hand Wells Pipe Lines but 
Operation. salts p. Jan.11919. Dec. 1 1919. Wells (bbls.). Wells (bbls.). Market Value. Not yr Pg * 
I nd cst eniaieiies glpiien to waite 243 1,356.10 436.94 | Glenn _...._______- 15,061.21 6,581.77 $16,45442 $41,450 29 
i saeLedesesbeoee 778 1 14. 647. Is wide nsicenianin 15,127.50 4,865.37 12,163 42 16,823 51 
I ited dente on te hereeeeseine 227 315.74 307.92 | Fulton -......... 7,661.71 2,881.31 8,488 67 12,381 03 
Ss dic nmnanaewindine 174 1 559.02 529.89 | Okmulgee__________ 12,113.30 4,243.99 10,942 857 93 
ti ctpmtnirebiewet 110 7 1,194.1 ee, 11,863.22 4,342.09 10,928 27 19,029 59 
AT SER 203 2 1,103.30 5 DD didi weads 3,207.82 1,421.42 412 08 15,894 29 
TE RMR pe 73 3 200. 875.42 | Walters._.________- 6,441.50 1,618.93 185 56 ,117 87 
aches i rt iat mt de eal 31 12 2,186.65 ne 1 Cn... wcesscesee 16,019.84 4,042.91 10,166 93 52,188 88 
a Ie 20 13 66.0 a 8,678.53 1,552.03 880 32,298 24 
SET <-> sta cnientmentnepeninds odie be a) || eee I ni een cea aaa»... dambeiidiae: ° , iadadieine 
cbeonsadessotue RE tay) «~=6—CCRR.. «> (is I icc nccctiun $79,621 42 $197,041 53 
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SURPLUS ACCOUNT DECEMBER 31 1918. 


Gross earnings and miscellaneous income___..___._.-...-- $8 490,690 44 
Operating, administrative and miscellaneous expenses 4,423,010 52 





Net earnings before providing for depreciation, depletion or 
Income and Excess Profits Taxes 


Deduct: 


Depreciation and depletion.._..._...... - 
War Excess Profits and Income Taxes.-_-.- 


$4,067,679 92 


$1,515,000 00 
600 ,000 00 











Miscellaneous profit and loss items__.___- 218,686 50 
2,333,686 50 
! $1,733,993 42 
Se or ee ee 1,720,000 00 
S'S ee eee ee $13,993 42 








BALANCE SHEET, DECEMBER 31 1918. 





ASSETS. 
Capital assets: 

erated RETR ae SA $22,117,470 76 
Undeveloped lands and leases_._.......--.- 903 ,994 91 
Pipe lines, buildings, machinery, tanks, 

ed a ote o tuk chdamad walatederdd 1,730,546 59 
$24,752,012 26 
Current assets: 

EE i Ee ee aE See teem NEE $72,123 14 
lS AIS as gE ag gs 176,297 22 
IE RS SR i in aa ie” en eg 261,119 95 
Pg ee 722,868 35 
Employees’ contingent funds.__.___._. _.. 14,231 75 
Deeerens Gils GEER. .ncnccecacccccccee 612,522 07 
Miscellaneous investments._............- 120,289 O01 





1,979,451 49 
30,390 78 


Deferred and suspense items (prepaid insurance leases, &c.)- 
0 eee See ae Lika $26,761,854 53 











Capital stock: 

i wie cache in a gina abba $3 ,000 ,000 00 

TT niicinss, sincera ah chivaneaieinuiin hes tities snail datiaeatinaiaas 18,500,000 00 

$21,500,000 00 

Current liabilities: 

ee  eeeasawe $501,793 22 

ES Ee epee 1,985,000 00 

Interest accrued on notes payable____._-_- 12,594 98 

Gross production tax accrued_.........-- 18,811 95 

Oklahoma Producing & Refining Company — 506 ,461 33 





3,024,661 48 
Reserves: 
RR Ey eee en 
Compensation insurance 





2,223,199 63 
13,993 42 


oc cacceccsoncseceoncesseseoeseccesees $26,761,854 53 








SURPLUS ACCOUNT NOVEMBER 30 1919. 
Balance January 1 1919 














EP ne a eee ne $13,993 42 
Add: 
Gross earnings and miscellaneous income... $8,457,416 64 
O ting, administrative and  wmiscel- 
RA 4,902,403 58 
Net earnings before providing for depre- 
ciation, depletion, development and taxes $3,555,013 06 
Add: Miscellaneous profits and loss......-- 100,806 73 
$3,655,819 79 
Deduct: Reserve for 1919 Federal Taxes. --.- 100,000 00 
be aa 3,555,819 79 
See DISCS? GD Wi Gccccddccncecseoosesoeseses $3,569,813 21 





BALANCE SHEET NOVEMBER 30 1919. 


ASSETS. 
Capital assets: 


ted properties ere eee eT rea ee = $23,786,832 37 
Undeveloped lands and leases 961,412 21 


Pipe-lines, buildings, machinery, tank 
gy ” = 2,492,369 07 





$27,240,613 65 
Current assets: 


al) aCe a eee ee Pa $31,500 00 
RSE PS ES ee ee 294,411 78 
REESE se ET Rae Seer ee 313,248 67 
I | 757,471 50 
Employees contingent funds........-.-.. 4,730 30 
Oklahoma Prod. & Ref. Co.......:----.- 457 ,052 83 
Materials and supplies...............-.- 782,255 57 





2,640,670 65 
DPeeeelh aumeng® COMED oc acaccce sp geecececeusscossqeure 32,512 16 
Deferred and suspense items (prepaid insurance, rents, &c.) - 26,274 82 





ted GEE... cocodcedcodsbescotmbbsébdbcossoonseoséve $29 940,071 28 























LIABILITIES. 
Capital Stock: Authorized. Issued. 

RS on a mete $22 000.008 o6 $20.650 000 00 

ed <8“ ee eee eee = ,000 ,000 ’ ’ 

— $23 ,650 ,000 00 
Current liabilities: tell om 

ee Ce... 2. 6 eseedabebne $522, 1 

Notes payab D teponeenodehegucnpaeeons 317 ,664 47 

Interest accrued on notes payable_......-.- 1,479 17 

Unredeemed coupons........--.--------- 1,791 94 

Gross protease taxes eecrues bi etutlalianihiaidiideimetinad RY + $5 

es ok : ‘ 

Federal (1918) pay 976.626 69 
Deferred and suspense items................«-.-.-------- 125 00 
. pa icipal (1919) T $34,649 52 

For State and municip ia , 

eens 411) Teo csoveceeccodseeocce 100,000 00 

OE A EEEEVE SPE DE I 18,743 52 

iy ~ eeeeeaseeee 000 888 

t an Boeceetooscesouee , ’ 

— ~ 1,752,506 38 
— $13,993 42 

At Janu RAE EE ne ; 

Plus sdjustments TR eee 157,740 40 

ings before d iation, depletio seihdaseen 
Net earn ore depreciation, dep Dp 
ee ee ve 3,398,079 39 
ae Crees 3,569,813 21 
ated MaRS. . cocscocecesosoesescesoooonsscoses $29,940,071 28 








DEPRECIATION 
On producing properties and property equipment. 


Depreciation at the rate of 10% annually to be allowed on all property 
equipment and material. 


Refinery, pipe line, marketing, property and equipment: 

Depreciation to be set up quarterly, amount so set up to be determined 
by cost, period of service and physical condition of the various items 
of property and equipment. The method of figuring depreciation will 
range from three per cent per month on motor vehicles to one-half of one 


per cent per month on warehouses, steel tanks, brick and concrete founda- 
tions, &c. 


DEPLETION. 

Reserve will be set up yearly covering depletion of producing properties. 
Amount of such reserve to be determined by the estimated average life 
and actual decline in the production of oil of each property. The Maryland 
Company in 1918 charged to depletion account approximately 44c. per 
barrel for every barrel of crude oil produced from its properties. 

The Company's future policy of depreciation and depletion will follow 
the Government requirements and it is expected a sum equal at least to 
that heretofore set aside will be reserved annually. 


Oklahoma Producing and Refining Corporation of America 
agrees with the New York Stock Exchange: 

Not to dispose of its stock interest in any constituent, sub- 
sidiary, owned or controlled company, or allow any of said 
constituent, subsidiary, owned or controlled companies to 
dispose of stock interest in other companies unless for retire- 
ment and cancellation, except under existing authority or on 
direct authorization of stockholders of the company holding 
the said companies. 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the Corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year, and a balance showing assets and liabilities at 
the end of the year. 

To maintain in accordance with the rules of the Stock Ex- 
change a transfer office or agency in the Borough of Man- 
hattan, City of New York, where all listed securities shall be 
directly transferable, and the principal of all listed securities 
with interest or dividends thereon shall be payable; also‘a 
registry office in the Borough of Manhattan, City of New 
York, other than its transfer office or agency in said City, 
where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the erry vm 6 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interest after authorization, and 
that all rights, subscriptions or allotments shall be trans- 
ferable, payable and deliverable in the Borough of Man- 
hattan, City of New York. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities, and make immediate application 
for the listing thereof. 

To publish promptly to holders of stocks any action in 
respect to dividends on shares, or allotments of right for 
subscription to securities, notices thereof to be sent to the 
Stock Exchange, and to give to the Stock Exchange at least 
ten days’ notice in advance of the closing of the transfer 
books or extensions, or the taking of a record of holders for 
any purpose. 

The fiscal year is the calendar year. 

The Directors are: (term expires 1923) B. J. Arbon, Tulsa, 
Okla., and Emile Deen, London, Eng.; (term expires 1921) 
J. K. Crawford, Tulsa, Okla., T. O. Lilystrand, New York 
City, R. E. Andrews, Tulsa, Okla., D. L. Gilland, Okla- 
homa City, Okla., and L. P. Harrington, Tulsa, Okla. 

The Officers of the Corporation are as follows: Vice-Presi- 
dent, T. O. Lilystrand; Secretary, L. P. Harrington; Treas- 
urer, L. P. Harrington. 

The Corporation has an office at No. 14 Wall Street, New 
York City. The principal office of the Oklahoma Pro- 
ducing and Refining Corporation of America in the State of 
Oklahoma is at Tulsa. The annual meeting of the Com- 

any is held at its Baltimore office on the first Monday of 
arch of each year. 

The Transfer Agent is Guaranty Trust Company. 

The Registrar of the stock is the Liberty National Bank, 
120 Broadway, New York. 


OKLAHOMA PRODUCING AND REFINING 
CORPORATION OF AMERICA, 


By L. P. HARRINGTON, Secretary. 


This Committee recommends that the above-described 
temporary certificates for $15,000,000 Common Capital 
Stock be admitted to the list on official notice of issuance in 
exchange for outstanding Capital Stock of Oklahoma Pro- 
ducing & Refining Company (of Delaware) with authority 
to substitute permanent engraved certificates on official 
notice of issuance in exchange for outstanding temporary 
certificates, or for outstanding Capital Stock of Oklahoma 
Producing & Refining Company (of Delaware) all in ac- 
cordance with the terms of this application. 


WM. W. HEATON, Chairman. 
Adopted by the Governing Committee, January 28 1920. 
E. V. D. COX, Secretary. 
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The Commercial Dintes. 
COMMERCIAL EPITOME 
Friday Night, Feb. 13 1920. 

While there is a big business in iron, steel and lumber, 
especially in iron and steel, general trade has latterly fallen 
off. It has been hampered by bad weather, the influenza 
epidemic, low rates of exchange and at times higher rates 
for money, though latterly, it is true, exchange has advanced 
and money has become rather easier. Here in New York 
trade has been hard hit by the miserable condition of the 
streets even a week after the recent big blizzard. They are 
still clogged with snow. Trucking is extremely difficult. 
This naturally causes a slowing down of trade in all branches 
of business, foreign and domestic. But there is also plainly 
evident a desire to proceed along more conservative lines in 
not a few of the business centres of the East and also of the 
Middle West. In the West money has become tighter. 
And the threat of a big railroad strike has also affected trade. 
There is, on the other hand, a big business in many parts 
of the West and South, and it may be added that there are 
centres even in the East and the Middle West where big 
industries are still humming with life and activity. There 
is a sharp demand for coal and its production is larger. 
Indeed, it compares favorably even with some of the largest 
productions of the past. 

But taking business as a whole there can be no doubt that 
February is quieter than January. The export trade has 
been less active. So far as this port is concerned, this is 
partly due to the bad condition of the streets. But, on the 
other hand, undoubtedly the low rates of exchange still 
current in spite of some recent advance, greatly militate 
against export business with Europe. Furthermore, the 
sharp declines in stocks and bonds recently have not been 
without a certain effect in commercial circles. By not a 
few they are taken to mean that the process of deflation has 
really begun. Even in the big textile industries there is 
less activity. And it is an interesting circumstance that co- 
incident with this falling off in textile transactions there is 
an increase in the imports of textile goods, notably cotton 
fabrics. This is beginning to attract attention and to 
excite comment. Some cotton goods have declined. Wool 
and woolens sell less readily. At the same time retail trade 
partly owing to bad weather, has fallen off somewhat, 
though at some centres it is still active. It is gratifying to 
notice that the influenza epidemic is dying out. It has 
undoubtedly caused some decrease in production in various 
parts of the country. In many sections the spring trade is 
expected to be active. The winter has been so exceptionally 
severe that an early spring need excite no surprise. Mean- 
time, however, the note of conservatism is more noticeable, 
and the condition of the country,already sound, is further 
buttressed thereby. 

Orders directing 300,000 members of the United Brother- 
hood of Maintenance of Way Employees and Railway Shop 
Laborers to suspend work at 7 a. m. Tuesday, Feb. 17, were 
sent out on Feb. 9 by the heads of the organization. Efforts, 
however, are being made to avert these strikes and appar- 
ently with reasonable prospects of success. Governor Allen 
of Kansas has warned President Martin of the Maintenance 
of Way Railroad Shop Employees local union that the trans- 
mission of strike orders will make him liable to prosecution. 
Union wage scales in the general trades in 1919 averaged 
17% higher than in 1918 and 55% higher than in 1913, 
according to a summary issued by the Bureau of Labor Sta- 
tistics. The regular hours of labor a week in 1919 were 
5% less than in 1918. Here is where the shoe pinches: Short- 
ened hours of labor and lessened production entailing high 
prices and an oppressive cost of living. And high taxes 
make bad worse. British labor must work 25% harder 
than before the war, French twice and Germans 18 times 
harder, according to James Henry Thomas, General Secre- 
tary of British National Union of Railwaymen, if a crash 
is to be averted which will affect workers most. More of 
this kind of talk should be addressed to the workers of this 
country. 

Exports from Soviet Russia, it is said, began last Sunday. 
South Russia is reported to be dissatisfied with the proposed 
lifting of the blockade of Russia on the idea that it will 
greatly strengthen the Bolshevik morale. Boston auction 
sales of wool on Wednesday and Thursday were rather 
languid and 60 to 85% of the offerings largely of low grades 
had to be withdrawn. Boston men in the grocery trade 
predict much lower prices for food shortly. Food in some 
cases is cheaper. The United States Bureau of Markets 
reports a downward trend in prices for staple vegetables, 
like potatoes, cabbages and onions. Potatoes have declined 
10 to 30 cents per bushel. The acreage of new crop potatoes 
in Southern States is considerably increased over last sea- 
son. Eggs are lower. The South and West, which need 
German potash, may still have to restrict themselves in its 
use. For it seems that the German potash syndicate re- 
ports the total production of actual potash for 1919 at 946,- 
000 short tons, of which 264,000 tons were sold abroad, the 
remainder meeting 41% of domestic needs. The German 
Potash Board has announced a further increase in prices of 
potash for domestic use. This is the fourth time prices 
have been raised in a year. The new increase amounts to 
about 45%. ‘The new prices are six times those of 1914. 


ODPL OO lel” 





Nebraskan farm hands, who received $20 a month in 1905 
and between $75 and $80 a month in 1919, are now paid 
$100 a month. And now the Potato Peelers’ Union has been 
heard from. They have just organized at Chicago and they 
have fixed upon a standard wage scale of $6 per day of eight 
hours, three meals and time and a half for overtime. Truly, 
the world moves, and the labor world with it. Wholesale 
jobbing and retail trade here has been hampered by the 
recent big blizzard here with its heavy fall of snow. The 
city authorities wanted 42,000 men to clear the streets of 
snow: they got only 17,500, which fell later to 14,000. The 
Mayor halted trucking on the 9th inst. except for food, fuel, 
mails and newspapers, in order to get the streets clear of 
snow as rapidly as possible. Many of them have been prac- 
tically impassable. Even on the 13th inst. the surface 


lines on Broadway and other streets were still blocked 
seven days after the cessation of the storm. 


STOCKS OF MERCHANDISE IN NEW YORK. 


Feb. 11920. Jan. 1 1920 Feb. 1 1919 
675,078 472,850 
15,698 7, 


Ta, Dh. ona. 6dabeebensesbunesen 
Coffee, Java ’ 
Coffee, other than Brazil 


504,624 
9,170 


11800 
LARD steady; prime Western, 21.15@21.25c.; refined to 
Continent, 25.50¢.; South America, 25.75c.; Brazil, in kegs, 
26.75c. Futures declined for a time and then rallied with 
erain and hogs. Also there was considerable covering. 
And there is some export demand for lard reported in spite 
of the difficulties of exchange. Hedge selling by packers 
has tended to check the rise, however. To-day prices fell, 
then rallied, and they end about where they were a week ago. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery cts_21.35 21.07 21.20 21.45 Holi- 21.40 
July delivery 21.82 21.55 21.70 21.95 day. 21.90 
PORK quiet; mess, $43@$44 nominal; family, $52@$53. 
May pork closed at $34 90, which is 20c. higher for the week. 
Beef quiet; mess, $16@$18; packet, $17@$19; extra India 
mess, $41@$42. Cut meats inactive; pickled hams, 10 to 
20 lbs., 2454@255c.; pienic, 4 to 10 lbs., 16%,@17%e.; 
pickled bellies, 25@27c. Butter, creamery, 55@68c.; 
cheese, flats, 20@32ce. Eggs, 57@62c. 
® COFFEE quiet und about unchanged; No. 7 Rio, 13 %e.; 
No. 4 Santos, 24c.; fair to good Cucuta, 2334 @24%e. 
Futures declined with lower cost and freight offerings and 
long liquidation. The depression in Wall Street has had 
more or less effect, though it has not been marked, as trading 
on the whole has been quiet. Bears at times have been 
more aggressive, however. Rio and Santos cables have been 
lower. Exchange has declined. Commission houses, on 
the other hand, have been buyers on a moderate scale. It is 
largely a waiting market pending further developments. 
To-day prices declined, then recovered and ended a few 
points higher, but they are lower for the week. 
March. -__13.71@13.74|July 14.30@14.32 Pees «14 eT 2 
14.07 @14.09 | September .14.20@14.22 | January. __14.15@14.17 
SUGAR.—Raw has been weaker. Sales of Cuba afloat 
have been made at llc. cost and freight. Later it was of- 
fered at 10%4¢c., it appears. Supplies are increasing, for the 
labor disputes in Cuba have been adjusted. Not much 
business has been done here. Buyers are holding aloof 
for lower prices. The price is now at the lowest seen thus 
far this year. Cuba is offering sugar more freely. Receipts 
at Cuban ports fell off slightly last week. But this is om 
lieved to be only temporary. The exports, on the other hand, 
ran up to nearly 100,000 tons, or, in exact figures, 98,053 
tons. Of this some 72,725 tons will come to Atlantic ports 
north of Hatteras. That makes nearly 150,000 tons in two 
weeks for this portion of the Atlantic seaboard. Stocks at 
the Cuban ports increased last week 23,536 tons. That 
makes the total 264,700 tons. Later there were rumors of 
renewed labor troubles in Cuba. Business in refined sugar 
has been hard hit by the well nigh impassable condition of 
the streets following the recent blizzard. Trading in sugar 
futures will be resumed at 11 o’clock on Monday morning, 
Feb. 16. The earliest month to be traded in will be May. 
According to a recent change in the by-laws, fluctuations for 
any one day will be limited to 100 points. Prices follow: 


OIL.—Linseed quiet and unchanged at $1 77 for February- 
March in car lots and the usual discounts on other months. 
Lard, strained winter, $1 75; extra, $165. Cocoanut oil, 
Ceylon, bbls., 19¢.; Cochin, 204%c. Olive, $3 10@$3 25, 
but in small supply; corn, car lots, 23.56e. Cod, domestic, 
$110; Newfoundland, $1 13@$116. Cottonseed crude, 
immediate, 18@18.50c. Spirits of turpentine, $2. Com- 
mon to good strained rosin, $18.10. 

PETROLEUM in good demand; refined in bbls., 23.50@ 
24.50¢.; bulk, 15@16c.; cases, 26.75@27.75¢e. Gasoline, 
motor, in steel bbls., 26 %4c.; consumers, in steel bbls., 28 4c.; 
gas machine steel, 4514c. The Texas Co. has advanced the 
price of gasoline one cent a gallon in Montana, Delaware, 
Illinois, Missouri and Minnesota. This is the second one- 
cent advance since Jan. 1. The price of kerosene has been 
advanced one cent a gallon in Pennsylvania, Delaware and 
New Jersey. Production in north central Texas dropped 
to 199,700 bbls. during the week ended Jan. 31. This is 
the first time since last June that the production has been 
below 200,000 bbls. ‘The loss is attributed largely to bad 
weather. At West Columbia, Tex., a well was lately 
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brought in which started flowing between 25,000 and 30,000 
bbls., and after running for three hours it commenced to 
show sand. It was pinched down to 5,000 bbls., but later 
was making the rate of 9,500 bbls. per day. Receipts of 
crude oil by Easterpipe lines were 1,736,130 bbls. in Janu- 
ary , a decline of 270,310 bbls. from December receipts, largely 
due to unfavorable weather conditions. Deliveries by East- 
ern lines amounted to 3,063,909 bbls., a decrease of 1,095,787 
bbls. Stocks at the end of January totaled 8,172,630 bbls., 
a loss of only 2,296 bbls. Quotations were as follows: 


Pennsylvania $5 50) Indiana aaa $3 00 
3 50) Prin Heaidton........ 2 25 

Cabell j 3 00 
Somerset, 32 deg. 
and above_.... 3 50| Kansas&Oklahoma 3 00 

1 Corsicana, light.. 2 75 

Corsicana, heavy. 1 30 








RUBBER has been quiet but with London steady prices 
here followed in its wake, though sales were admittedly 
small. Smoked ribbed sheets, 49l4c., spot and nearby, 
50 %e. for April-June, 5114 for July-September and 52c. 
for July-December arrival. Para quiet at 45@45 se. for up- 
river fine. Central quiet but steady; Corinto, 33%c: 


OCEAN FREIGHTS have been in only moderate demand, 
but the somewhat better weather of late has brought about 
some increase in the movement of shipping. Chartering 
as a rule has been quiet. The supply of uncontrolled ton- 
nage is still small. Official business has increased at full 
schedule rates. The sale at auction of the thirty former 
German passenger liners has been set for next Monday by 
the Shipping Board. Charters included coal from Virginia 
to Marseilles at $2550 February; coal from Virginia to 
Buenos Aires at $18, and linseed back to New York at $27, 
February; steamer, 3,026 tons, two round trips in South 
American trade, $8, February; steamer, 1,993 tons, one round 
trip in South American trade, $8 50, February; coal from 
Virginia to St. Lucia, $10; grain from San Lorenzo to Gibral- 
tar, Rotterdam range, 215s.; option Mediterranean, 220s., 
February-March; linseed from Buenos Aires to the United 
Kingdom, 200s.; option Hull, 202s. 6d., April; grain from 
Buenos Aires to Spain, 155 pesetas, prompt; grain from Buen- 
os Aires to the Continent, 200s.; linseed, 210s.; oats, 220s.; 
steamer, 6,700 tons, from Cuba to United Kingdom, 50s. 


TOBACCO has been firm, though naturally after the re- 
cent activity there has been some slowing down of business. 
But the consumption is believed to be something unparalleled 
in the history of the trade. And it is considered an unavoid- 
able inference that before long business will take on renewed 
activity. Importations of Havana have been seriously 
reduced owing to labor troubles in Cuba. These, however, 
seem now to have been practically settled. 


COPPER quiet and unchanged at 19@19c. for electro- 
lytic. Tin up to 58%e. Lead quiet but higher at 834¢.@ 
9%e. spot New York. Zine inactive; spot East St. Louis, 
$8 70@$8 80. 


PIG IRON has been in keen demand at prices distinctl 
tending upward. It is the old story of deficient output. It 
is said that a Youngstown district blast furnace sold 
basic pig iron at $44 for the second quarter delivery. St. 
Louis smelters, it is also reported, are free buyers of pig 
iron, but deliveries from Southern furnaces are slow owing 
to ear shortage. 


STEEL is badly wanted. But how to get it? Produc- 
tion lags. Prices are rising. Semi-finished steel sales afle 
short of the demand for the simple reason that the output is 
far too small. And now a bad ear shortage is made worse 
by numerous railroad embargoes. Cars, fuel and labor are 
scarce. And there is at least a threat of a big railroad strike. 
Production as a rule is not over 80% of ingot capacity. Some 
export business with Japan is noted. Japan certainly wants 
American steel. Finished steel, apart from this, is selling 
at anywhere from $5 to $25 per ton above prices current 
during the war. 


_ i— 


COTTON 


Friday Night, Feb. 13 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
142,755 bales, against 179,885 bales last week and 192,343 
bales the previous week, making the total receipts since 
Aug. 1 1919 4,967,625 bales, against 3,554,498 bales for the 
same period of 1918-19 showing an increase since Aug. l 
1919 of 1,413.127 bales. 


| Mon. | Tues. 
5,391! 16,589 
2,579 


Pt. Arthur, &c_- earns pao canuaiel 
New Orleans....| 4,652 7,156 5,526 
Mobile 53 256 1,539 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Wilmington 
Norfolk | 
N’port News, &c. 
New York | 








Fri. | Total. 


51! 60,505 
11,486 
7 78 


3,619 
713 
een 226 
4,773 | 2,584 
wine | -| 2,000 
470 | 6 6 
798 110 
1,244 901 
196 


2,115 
88 


Wed. Thurs. 


9,097; 9,346 





Galveston 
Texas City 


1,807 


742 
28 
1,288 
"289 


169 
19,705 


"159 


40 
31,138 


Philadelphia ...- | 
Totals this week_| 22.817 


23.476 19.086 

















26,553' 142,755 





The following shows the week’s total receipts, the total 


since Aug. 1 1919 and the stocks to-night, compared with 
last year: 





1919-20. | 1918-19. 


This \SinceAug| This \Since Aug 
Week. | 11919. | Week. 11918. 


60,505 1,648,668) 28,845 1,232,146 
11,486 258,361 4,102) | 51,497 


Stock. 





Receipts to 
Sept. 5. 
1920. 


309,180 
88,125 


1919. 
287 ,536 
17,278 





Texas City 
Aransas Pass___._ 
Port Arthur, &c_. 
New Orleans 


451,562 
24,024 


60 
12,476 
2,647 
1,588 
5,523 


130 
296 
86 


259,313 





N’port News, &c-_ 
New York 





6,865 
297 10,045 
142,755!4,967 625 101,477'3,554.498' 1,383,853 1,389,813 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1920. | 1919. | 1918. | 1917. | 1916. | 1915. 








| 60,505 
TexasCity ,&c.| 11,864 
New Orleans_' 33,620 
Mobile ,805 

| 17,021 
Brunswick _.-_-| 2,000 
Charleston, &c 2,155 
Wilmington _ _ 2,061 
Norfolk | 6,317 


196 
others. ~~! 


33,781 
3,606 

43,675 
5,97 

11,867 


28,845 140,320 
3 23,483 


67,122 
68,037 
10.040 
6,372 
17.783 
488 

Total this wk_| 142,755} 101,477! 115,373} 83.037! 142,403! 368.739 


Since Aug. 1__|4,967,625 3,554,498 4,315,855'5,393,783 5,131,939'7,498,071 


The exports for the week ending this evening reach a total 
of 137,214 bales, of which 76,631 were rong hove Britain, 
19,827 to France and 40,757 to other destinations. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 


_ Week ending Feb. 13 1920. 

Exported to— 
Erports | 
from— | Great | | | 
\Britatn .| France. Other. | Total. 


Galveston .- | 60,444 





























From Aug. 11919 to Feb. 13 1920. 
Exrported to— 





Great 
Britain. | France. | Other. 











Total. 
263,337 1,347,505 
142,296 





| | 
| | | 22,604) 83,048 1,015,827) 68,341, 
Texas City.| .....- | 7,323 | 7,323 l 20,934) 
Houston -.-.)| -...-- | _ 67,8 

Pt. Nogalez 


_°---<—- = 
] 
| 


1,415 


~““-<-<-— «= «= ; 


9,776 92,019 


21,864 


} 
; 


Savannah -..| 
Brunswick . ; | 
Charleston -| | | 19,149) 
Wilmington... | | | 16,847) 
Norfolk - ..~) ees | -n0--- | 4, | 

| 3,187 


7,785, 2,728 161,926 


! 


| 21,614! 
14,105, 24,618) 226,622) 
| | 142,311) 


New York__' 1,341 








413,032 1,474,2874,060,174 


Tot. 1918-19 44,793 15,241 17,325 77,3591,335,304 427,940 933,2022,696,446 
Tot. 1917-18 46,200 13.736 26.036 85,9721,'93,710 377,427| 825,478 2,896,615 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


| On Shipboard, Not Cleared for— 


Other | Coast- 
Feb. 13at— |Britain.| France.| many. | Cont't.| wise. | Total. 


Galveston _...| 62,692 2,536, 34,110, 11,000 110,338 
New Orleans_-| 23,014 2,13 3| 48.421| 210) 78,334 
Savannah | 8,000. 0 500, 3,000) 41,500 
ee | | 
8 
Norfolk | | 6} "850 901352 
New York*_.. 1,000. | 3,200, 61,331 
Other ports*_.| 18,000 19,000 164,748 


Total 1920__|119,001| 7,936 7,089 115,947) 16,060 266,033 
Total 1919--| 57.818 58,787| 35.174 5.250 157.029 
Total 1918..| 60.496 35,000 33'307 16.200 154,003 1; 


* Estimated. a Including for Japan from Mobile 1,500 bales. 

Speculation in cotton for future delivery was quiet until 
to-day when it suddenly became very active and advanced 
100 to 140 points on a similar rise in Liverpool, activity 
and strength in Manchester, bad weather in the Kastern 
belt and a more cheerful turn of affairs in Wall Street, where 
stocks and sterling exchange advanced. But previous to 
this the net fluctuations had been small as regards the final 
changes from day to day, though in between the swing of 
quotations was sometimes fairly wide. At one time there 
was a pressure on the new crop months. Some believe that 
the South will increase the acreage. Advices from some 
sections appear to confirm that view. Prices for the next 
crop, after all, are very much higher than the trade was 
accustomed to previous to the war. They are so high that 
it is believed that the South will endeavor to raise as big a 
crop as is possible. And it is said that in some parts of 
Texas, owing to recent wet weather, wheat seeding will be 
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abandoned and cotton planted instead. Stocks at one time 
broke sharply. That had more or less effect on cotton. 
And foreign exchange has remained at very low levels despite 
some rally from the low point. It seems to be generally 
accepted now that Great Britain will reduce, or for a time 
eliminate, imports of cotton. It appears that some 5,000 
bales have been shipped from that market to America ‘and 
this for a time recently had a certain sentimental effect, 
even though it seems clear enough that such shipments will 
not amount to enough really to become a factor in the 
market. At any rate that is the almost universal opinion 
here and elsewhere in the cotton trade. 

Meanwhile spot markets have been more quiet and in 
some parts of the Belt it is said that prices have been easier. 
The South has sold freely here. Cotton goods have been 
dull at some recent decline. This has had more or less 
effect as might have been expected. For there is an idea 
that cotton goods prices have been considerably inflated and 
that goods are in fact relatively too high, as compared with 
raw cotton and have been for a long period. 

At times Liverpool has sold here to some extent. Wall 
Street has also been a seller. Former bulls are understood 
to have changed front. 
deflation as the year advances. Stress is laid on the oppo- 
sition of the banks to bull speculation; also on the recent 
tightness of the money market. It is true that rates of late 
have not been so high as at times last week. But for all 
that it is believed that the banks are disposed to discourage 
bull speculation in every direction, commodities included, 
and cotton by no means excepted. The rate, by the way, 
on cotton loans at Boston was quoted the other ‘day as 8%. 

On the other hand, cotton is believed by some to be a 
bullish proposition. The cotton belt is wealthy. Clay, 
Calhoun, Lee, if they could return would not know the new 
and dazzling South. It has been magically transformed. 
Negroes ride in limousines. Prices look like a pleasant 
dream. Wages, one might almost think, chime with some- 
thing like Utopia—from the workers’ standpoint. The 
South, in other words, is able to hold its cotton if it elects 
todoso. That, at least, is the theme of 90% of the Southern 
correspondence. Cotton growers and dealers all over the 
world, for that matter, have been enriched by the high 
prices. Egypt, for instance, is described as ‘‘bursting with 
wealth.” airo correspondents of the London Express 
says: ‘‘Illiterate natives, living in mud huts, have made 

20,000. Some have made £100,000. They are buying 
land at inflated prices, and paying off mortgages which were 
regarded as family heirlooms. One British official says that 
the country has made at least £100,000,000. Naturally 
there is an influx of new millionaires at Cairo, with a huge 
demand for automobiles, jewlery, new houses and all 
kinds of luxuries, but in the Provinces many of the newly 
rich have not changed their standard of living at all.’ 
Latest mail advices from Alexandria, Egypt, speak of a wild 
bull market. And some who look for a further rally here 

int out that the quantity brought into sight is 850,000 
ore more than a year ago, something which they regard 
as suggestive, for the crop is estimated at 1,010,000 bales 
smaller than that of last season; that is to say, 11 5030 ,OO0O 
bales, against 12,040,532 bales last year. And these 
reasoners think that the unavoidable conclusion is that this 
crop has been marketed with unusual rapidity under the 
spur of big prices. They suggest that the quantity yet to 
come into sight must be correspondingly small. 

And the prospects seem brighter for an early ratification 
of the Peace Treaty. The threatened railroad strike, it is 
believed, will be averted. The certificated stock here is 
down to 7,500 bales. That, it is recognized, is decidedly 
small as a basis for trading. It is likely to be reduced still 
further in the near future. The short interest here - is 
believed to be large. March has shown some tendency to 
increase its premium over May. It ends at 230 points, 
against 250 at one time to-day. February has been 200 
points over ae. |, For basis middling cotton here it 
seems 425 points ‘‘on’’ March has been paid to a moderate 
extent. To-day ti nM advanced with strong cables and big 
buying by Liverpool straddlers and Wall Street shorts. 
Liverpool bought May, July and October. And Wall Street 
May and July. Middling upland on the spot closed at 
38.45¢., a rise of 65 points for the week. 


The official quotation for middling upland cotton in the | 


New York market each day f for the past week has been: 
Feb. 7 to Feb. 13— Tues. Wed. Thurs. 
Middling uplands 38. 00 3a 06 37.75 37.75 HOL. 


NEW YORK QUOTATIONS FOR 32 


38. rs 


frm pred free fe fom fd ee 











Shoowewn 


MARKET AND SALES*AT NEW YORK. 





Futures 


SALES. 
Market 


Market 


The talk is growing louder of | 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as eee: 





Saturday, Monday, | Tuesday, Wed’ day,| Thursd'y,' PF riday, 
Feb. 7. | Feb. 9. Feb. 10. | Fed. il.) Feb. 12.| Feb. 13 W eek, 
— - | | -_—__——— | 


February | 








36 .54-.65 — — — 

C we alk ..-- 36.10 — 36. 10 — 36.65 — (36. 55 —| 
March— 

Range ..... 34.60-. 00) 34.44-. 10 34 .42-. 05 34.43-.89 

Closing .... 34. 95-.00 34 alae 34.70-. 73 34.72 — 
A pril— | 

Range 

Closing .... 33.15 — 33. 1 — (32. 80 — 32.85 — 
May— 

Range ..... 32.25-.70 32.17-. 90 32.03-. 60 31.98-.46, 

Closing ....'32.65-. 70 32 .65-.70 32 .30-.33 a 33-.35 
June— 


137.50 
135.051. 


C sosine ---- 31.25 — 31 20 — 30.85 — (30. 80 — 
July— 

Range ..... 30.35-. 80 30.31-. 02 30.12-.67 29. 98-.44 

Closing .... 30.76-.80 30.71-.77 30.35-. 42 30.28-.30 
August— | 

Range 

Closing ....29.75 — 29. 70 — (29. 35 — 20 —~ 
Se ptember— 

Range § .90 

Closing ....'29.20 —| 29.20 — 29.00 —|48.75 — 


October— 
28.35-.70 28 .35-.00 28.35-.70 ee 
Closing ..-.- 28.67 — 28.70-.73 28.52-.55 28 .28-.30 
N ovember- — 


Closing ..-- 28.20 — 28.20 — 28.05 — 27. 80 ore 
December— 
27.85-. 18 28.00-.45 27.90-.18 27. 68-.00) 

Closing -.-. 28.12 — 28.15 — 28.00 — 27.73 —| 


January— 
Range '27.90-.00 27 .25-.40 
Closing .... 27.75 — 27.30 — 
136c. j33c. f3le. 429c. 2 28c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are, brought down to ‘Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Feb. 13— 1920. 1919. 1918. 
Stock at Liverpool 086,000 492,000 487,000 
Stock at London 10,000 15,000 20,00 
Stock at Manchester 90,000 83,000 


Total Great Britain 597,000 

Stock at Hamburg 

Stock at Bremen 

Stock at Havre 

Stock at Marseilles 

Stock at Barcelona 

Stock at Genoa 

Stock at Trieste 


Total Continental stocks 


Total European stocks 

India cotton afloat for Europe... ; 
Amer. cotton afloat for Europe. 273,374 
Egypt, Brazil, &c.,afloat for Eur’e 00 50,000 116,000 
Stock in Alexandria Egypt 215,000 389,000 352,000 154, 
Stock in eomey. ind y *710,000 

Stock in U. 8. 1,3 1,389,813 
Stock in U. 8. eae towns....1,272, 488 1,502,441 
U.S. exports to-day 2 9 3,335 


30. 4S/. 72 29 .98f. La 
31 .68-.70 — 


28 .00-.80|27.682.80 
(25. 73-.7 73 — —— 





|28. 25 — 27 252.25 
198.30 nla as ee 





+ AE 
28, O00 











198,000 
795,000 

20,000 
367,979 








660,000 
59,573 
61,552 

4,600 


, 


1,496.1: 3 
1,259.0 ‘1 





Total visible supply 6,263,553 5,227,568 4,688,162 5,488,099 
Of the above, totals of American and other descriptions are as follows: 


American— 

Live 299,000 
Manc ¢ 
Continental stock 

American afloat for Europe 

- + port stocks 





Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 


38389 ,162 


168,000 
20,000 
50,000 

#28000 
33.000 
88000 

357,000 

*560.000 


1,299,000 
3,359,162 


4,688,162 
23.0l1d. 
31.35c. 
30.82d. 
39.00d. 
21.65d. 
21.90d. 


Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, 
Total American 


ath "000 


1,447 ,000 
3,730,568 


5, et 568 


25. Roe. 
30.58d. 
33.00d. 
164.92d. 
17.17d. 





1,530,000 
4,733,553 


Total visible supply 6,263 ,553 
Middling uplands, Live 29.67d. 
Middling uplands, New 38.45d. 
Egypt, good sakel, ft 83. 50d. 
Peruvian, er good, paverpocs.. 

Broach, fine, Live 
Tinnevelly, good, 





* Estimated. 


Continental imports for past week have been 

The above figures for 192 show an increase over last week 
of 20,019 bales, a gain of 1,035,965 bales over 1919, an excess 
of 1, ot5 id bales over 1918 and a gain of 775,434 bales 
over 


Note.—-Our cable has not reached us this evening, and in the above the 
various continental ficures are those for last week. 


NEW ORLEANS CONTRACT MARKET.—The closing 


quotations for leading contracts in. the New Orleans cotton 
markets for the past week have been as follows: 





Saturday, yw 4 ‘Tuesda 


Wed’ day, Thursd’y, 
Feb. 7. 9. | Feb. 


Friday, 
1 Feb. 11. | Feb. 12. 


Feb. 13. 





Spot 
Closed. 


Closed. Spot. | Contr’t. 








Saturday... Quiet, 20 pts. adv..|Firm 


Monday .-.-.|Quiet, unchanged_-_|Barely steady~- 
Tuesday ._.|Quiet, 25 pts. dec__|Steady 
Wednesday. Quiet, unchanged__ Steady 


Thursday _. DAY 
i Steady, 70 pts. adv.|Firm 

















37.00 —37.00 — 36.50 — 36. 50 — 36.50 — 37.50 — 
35.85-.90 35.91-.94 35.52-.64 35.62-.65 35.95-.98 36.96-.01 
33.44-.4833.41-.42 33.05-.10 33.10-.14 33.45-.50 34.44-.50 
31.44-.4831.45-.46 31. 10-.13 31.13-.15 31.48-.50/ 32.45-.50 

28.77 —28.84-.85 28.45 —|28.46-.48 28.77-.79 29.45-.50 
28.22 —28.29 — 27.82 — 27.78-.89 28.10-.15 28.75-.81 
27.77 — 27.84 — 27.45 — 27.46 — 27.77 —\28.45 — 

i 


Quiet | Quiet Quiet | Steady | Steady | | Steady 
| Steady Steady | Steady | Steady Steady lVerySty 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the ship- 
ments for the week and the stocks to-night, and the same 
items for the corresponding period of the previous year— 
is set out in detail below: 





Movement tc Feb. 18 1920. | Movement to Feb. 14 1919. 
Receipis. Shtp- , Stocks 
menis.| Feb. 

| Wonk. | Season. | Week. 13. 


5,217 29) 





Receipis. , Ship- Stocks 
| ments. 


| Week. 








Week. 


2,750 9 
572 
219 
100 


Season: 


4,228 
57,749 
53,886 
33,162 

125,808 
99,248 
9,956) 
100, 759) 
143,975 
310,109) 
50,423) 
149,402' 
39,055) 
108,065) 
17,397 
106,841 
109,978 
32,937 
35,815 
27,497 





Ala., Eufaula__- 6 
Montgomery . 270) 
Selma 182) 
708) 

YP 505) 


"593 
380 
300 





Ark., Helena-_-' 
Little Rock... a 3,793 
Pine Bluff | 1,537 

Ga., Albany ili a6 9 2% 2 313) 18 
Athens | 
Atlanta_.____/ 
Augusta 
Columbus... --| 








14 (384 164. ‘052, 
mal 
5,058) 40,197) 
900, 12, ‘600! 
La., Shreveport 1,854 
Miss. »,Columb 631 
Clarksdale . 
Greenwood _ _ _} 
Meridian 





1,986 
2,300 
1,681 
199 
Vicksburg _ ___| “ , 72 
Yazoo City_- -| 90) d 240 
Mo., St. Louis_' 8,024 
N. C. , Gr’nsboro ated 
Rale igh 








25,148 
9,091 
382 
16,500 


10,250 


O., Cincinnati. | 1,600 
Okla., Ardmore: | re | 
Chickasha oe -| 
Hugo 
Oklahoma. _-_-- 
8.C.. Greenville 
Greenwood _ | 
Tenn.,M emphis| 
N ash ville 
Tex., Abilene_- 


164 
4,656 
514 
5| 38,632 
600| 4, bag 
70 50. 989 150 
1,198} 6,938 594 
2,136 674 
29,303, 276 é 392 
60,689 1,521,212) 43,744/233,617 21,78711,350, "751 26,434 
1,071} 106,594} 1,171 41 2,633] 85,577| 1.789 
"450, 39 608} 550) 2 :700 ¥ 169 35,146, 1,202 


Total, 41 towns 156.036 5.296.146147.764/1272488106.5974.555 





18,366): 





'579) 








San Antonio. 














.683 103 6931502441 





The above totals show that the interior stocks have in- 
creased during the week 8,272 bales and are to-night 229,953 
bales less than at the same time last year. The receipts at 
all towns have been 49,439 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The result for 
the week and since Aug. 1 in the last two years are as follows: 

Feb. 13 
Shipped— 

Via § a13,923 a362,145 

Via s, 12,289 310,561 

Via Rock Is 250 3,698 ae. ta 
Via Louisville 62,6 1,658 81,240 
V 51,558 


ia Cincinnati 1,216 
is Virginia pointse......-c<cc<- 5,216 243 93 ,060 
10,487 366,324 

1,280,351 


V 
Via other routes, &c 19,473 232, '913 
1,307,712 39,816 
127,106 
53 925 1,323 
168,454 6,218 
349,485 8,053 222,620 
958 ,227 31,763 1,057,731 


a Revised. 645,000 bales 








Total gross overland 
Deduct shipments— 
Overland to N. Y., Boston, &c_.. 2,985 
Between interior towns_...-._.-- 2,416 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland * 








14,585 
31,099 


* Including movement by rail to Canada. 
added as revision of shipments in January. 








The foregoing shows the week’s net overland movement 
has been 31,099 bales, against 31,763 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 99,504 bales. 

——1919-20—- ——1918-19—— 
In Sight and Spinners’ 


Since Since 
Takings. Week. Week. 


Aug. 1. Aug. 1. 
Receipts at ports to Feb. 13_---- 142,755 4,967,625 101,477 3,554,498 
Net overland to Feb. 13 958 ,227 31,763 1,057,731 
Southern consumption to Feb. 13 a 73 ‘000 1,959,000 60" 000 
193,240 


2,093 ,000 
ates meres... cacccseccee 7< 854 7 ,884 852 


6,705,229 
Interior stocks in excess._...-.-.- 272 470,441 2,904 805,825 
196,144 


8,355,293 7,511,054 
1,807,904 45,625 1,333,531 


a These figures are consumption; takings not 














Came into sight during week.-..255,126 
Total in sight Feb. 13 


Nor. spinners’ takings to Feb. 13. 51,606 








* Decrease during week. 
available. 


Movement into sight in previous years: 


ea Bales. Since Aug. 1— Bales 

199,826 | 1917-18— eb. aa 8,623, 567 
170,004 |1916—-17—Feb. 16__-.-.---- 9,830,387 
226 ,919/)1915-16—Feb. 18..------ 8 859,954 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening denote that 
rain has been quite general during the week but the precipi- 
tation has been light or moderate in the main. Temperature 
has been seasonable. Texas reports progress with farm 
work where rains have been infrequent but soil in many 
places is still too wet. 





Galveston, Tex.—Cotton is still being gathered but is of 
very low grade and mostly bollies. Farm work has mado 
some progress where rains were infrequent, but soil is still 
too wet in many places to be worked. There has been rain 
on three days of the week to the extent of one inch and 
thirty-six hundredths. The thermometer has averaged 60, 
the highest being 70 and the lowest. 50. 

Abilene, Tex.—There has been rain on two days the past 
week to the extent of one inch and thirty hundredths. The 
thermometer has averaged 55, ranging from 34 to 76. 

Brownsville, Tex.—There has been no rain during the week. 
The thermometer has ranged from 48 to 80, averaging 64. 

Dallas, Tex.—It has rained on three days during the 
week to the extent of seventy-six hundredths of an inch. 
The thermometer has averaged 56, the highest being 72 and 
the lowest 40. 

Palestine, Tex.—There has been rain on three days of the 
week to the extent of eighty-two hundredths of an inch. 
The thermometer has averaged 56, ranging from 38 to 72. 

San Antonio, Tex.—There has been rain on three days of 
the week to the extent of sixteen hundredths of an inch. 
The thermometer has ranged from 44 to 72, averaging 58. 

New Orleans, La.—There has been rain on two days of the 
week to the extent of ninety-nine hundredths of an inch. 
The thermometer has averaged 60. 

Shreveport, La.—There has been rain on three days the 
past week to the extent of eighty-three hundredths of an 
inch. The thermometer has ranged from 41 to 70. | 

Vicksburg, Miss.—The thermometer has averaged 53, 
the highest being 70 and the lowest 33. 

Mobile, Ala.—There has been rain on three days of the 
week, to the extent of two inches and eighty-three hundredths 
The thermometer has averaged 57, ranging from 41 to 72. 

Selma, Ala.—There has been rain on three days of the 
week to the extent of eighty hundredths of an inch. The 
thermometer has averaged 48, the highest being 64 and the 
lowest 31. 

Savannah, Ga.—There has been rain on two days of the 
week to the extent of one inch and thirty hundredths. The 
thermometer has averaged 53, ranging from 36 to 68. 

Charleston, S. C.—There has been rain on three days of 
the week to the extent of eighty-seven hundredths of an inch. 
The thermometer has averaged 52, the highest 66, lowest 38. 

Charlotte, N. C.—There has been rain during the week, to 
the extent of eighty-one hundredths of an inch. The ther- 
mometer has averaged 43, ranging from 29 to 56. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Feb. 13 | 1920. Feb. 14 19 
Fee "eet. 
New Orleans... __..--- Above zero of gauge. 1; 1.6 
Memphis Above zero of gauge. 2 2.4 
Nashville Above zero of gauge. 1 9.5 
3 Above ze FO of gauge- ii 5. x! 


Vicksburg of gauge. 24. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Recetpts from Plantations. 
1918-19 | 1917-18 1919-20)1918-18 1917-18 
} 


| 
| 


{ 

Week | 
ing — 

1919-20 1918-19/1917-18 1919-20 


Receipts at Ports Stocks at Intertor Towns. 








Dec | | | 
26. .|195,242 135,441)124,475 1,341,811/1,448,017/1,301, 441/189, 286l192 ,635) 166,487 


an. 
2__'213,945)123 ,074|139,294 1,355,312/1,485, 11911 ,o04, 120/227 446) 160, 176 141,973 


9_ .|224,546/131,534|153,526 1,348 ,496)1 ,494,729)1,297 927|217, 730 141,144)147,333 
16__ 209,074/161 ,949/130,483 1 ,318,693)/1 ,489,037 1,297, 609, 179 271/156 ,257|130,165 
23... 216,881|142,475114,224 1,292,492 1 491, 922 1,309,947 190.680 145,309 126 ,562 
30. .|192 ,343/121,875|/122,001 1,273 ,098)1 484 ,636)1,318,330/172,949 114,589 130,384 


Fee _|179,885/107,571/113,904 1,264,216 1,499,537 1 278,499|171,003 122,472, 74,523 

13. 142'755 101 .4771115.373 1,272.485|1 .502,441 1.259,012/161,027 104,381, 95,886 

The above statement shows: 1. That the total receipts 
from the plantations since Aug. 1 1919 are 5,438,066 bales; 
in 1918-19 were 4,360,323 bales, and in 1917-18 were 5,220,- 
375 bales. 2. That although the receipts at the outports 
the past week were 142,755 bales, the actual movement from 
plantations was 151,027 bales, the balance taken from stocks 
at interior towns. Last year receipts from the plantations 
for the week were 104,381 bales and for 1918 they were 
95,886 bales. 


QUOTATIONS FOR MIDDLING COTTON AT OTH- 
ER MARKETS.—Below are the closing quotations of mid- 
dling cotton at Southern and other principal cotton markets 
for each day of the week: 
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Week ending 


Feb. 13 


Closing Quotations for Middling Cotton on— 





; Saturday .| Monday. Tuesday.| Wed day. Thursd’y.| Friday. 





Galveston 
New Orlea 
Mobile 
Savannah. 
Charleston 


Wilmington _... 37.50 


Little Rock. __. 


40.50 
ns...'38.75 
38.50 
-----|39.50 
es FC 


38 .00 





— 


39.75 
39.00 


39.25 
39.06 


' 


41.00 
39.00 
38.00 
39.50 
39.25 


40.00 
39.00 





WORLD’S SUPPLY AND TAKINGS OF COTTON. 


The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 
Week and Season. 


1919-20. 


1918-19. 





Week. 


Season. | Week. | 


Season. 





Visible sup 
Visible sup 


ply Feb. 6 
ply Aug. 1 


American in sight to Feb. 13-_--!| 


Bombay receipts to Feb. 12 


Other India shipm’ts to Feb. 12) 
Alexandria receipts to Feb. 11__ 
Other supply to Feb. 11 * | 


Total supply 
Deduct— | | 
Visible supply Feb. 13... _.--- 6,263 533 


65,000 


57,000 
705,000 
123,000) 





6,655,640 15,302,311/5,462 ,082/12,383 ,504 
6 ,263 ,533'5,227,468, 5,227,568 





abr= takings to Feb. 13_a____- | 


f which American 


Ce Wee Geel... occncevocccee | 


392,107 
303107 
89/000 


9,038,778 
6,821,773) 
2,217,000! 


234 
207 


27, 


514 7,155,936 
514 5.676.936 
0! 1,479,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern miils, 1,959,000 bales in 1919-20 and 2,093,000 bales in 1918-19— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 7,079,778 bales in 1919-20 and 5,062,936 bales in 
a ye - » nae 4,862,778 bales and 3,583,936 bales American. 

stimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending Jan. 22 and for 
the season from Aug. 1 for three years have been as follows: 





January 22. 
Receipts at 


ee eee 


Week. 


1919-20. 


Since 
Aug. 1. 





Bombay ___-. 





107,000 


1918-19. 





Since 


Week. | Aug. 1. 








eo 


1,100,000 





92.000! 915.900 


1917-18. 


Sirce 
Week. | Aug. 1. 


Se — - en 


79,000! 773.00 





f) 





Ezports 
Jrom— 


For the Week. | 





Great 
Britainf| nent. | 


Contt- |Japan&, 
China. | Total. 


Great 


Britain. 


St ce Aug 


LG — th A —— ee ee 


‘Japan & 
| Chira,. | 


Corti- 
nent. 





Bombay— 
1919-20... 
1918-19__ 
1917-18_. 

Other India* 
1919-20... 
1918-19_. 


3,000 
1,000) 
3,000) 
e | 
1,006 | 500 
es 





1917-18... 


Total all— 
1919-20_. 
1918-19__ 
1917-18__ 








i 


——- 





4, 50 
3,000) 





8,000'117,000 128,006 
----| 57,000) 58,006 
1,000) 27,000) 40,000 


8,500 117,000 120,000 
.--| 60,000) 63,000 
3,000! 10,000! 27,000) 40,000 


2,000 
5 ,00t 


~——<—- 


. eteieedien cneniiiediaane 





18,000 
143 ,OOf 


12,35¢ 


ee eee 


ust 1. 


oH 


Total. 





5.000 217,000 
61,000 | 
64 000 | 


43 3) 
2 O00 


48.35(. 260.300! 
22.000 
143 000) 


63 ,OOf 
64 000 


ee 


-_- 


772,000 1,025,000 
222,006) 301,000 
713,000) 920,000 


55,659 
12,000 


772,00 1,080.65 
228.00() 313.00% 
713.000! 





*No data for 1917-18: figures for 1918-19 are since Jan. 1. 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments 
for the week ending Jan. 21 and for the corresponding week 
of the two previous years: 


MY 





Alezandria, Egypt, 
January 21. 


1919-20. 


1918-19. 


| 1917-18. 





Receipts (ca 


ntars)— 


is week 





200 ,000 
4,700,940 





56 ,067 
3,566,410 





| 144,815 
4,231,260 








Ezpor: (bales) — 


| Since 
Week.'Aug. 1. 


| weer. Ait 





To Liver 


ool 


To Manchester, &c 


To Continent and India_ 


To America 
Total exports 


10,500|186,293 

9,000|111,761 
13,000) 84,214 
14,750|182,379 


15,020 142,184 
945, 72,966 


----| 52,082 
6,181) 11,792 


Since | 
1.! 


| | Since 
| Week.'Aug. 1. 


9,550 175,708 
24 47,831 











47 ,250 564,647 





27,146 279,024 


| 9,550 279,772 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Jan. 21 were 
200,000 cantars and the foreign shipments 47,250 bales. 


MANCHESTER MARKET.—Our report received by 


cable from Manchester, has not reached us tonight. 


We 


give prices for last week below and leave those for previous 
weeks of this and last year for comparison: 





1919-20. 


1918-19. 





84 be. 
ings, Common 
to Finest 


Shtrt- 


8% 
328 Cop 
Tuts. 


ings, Common 
to Finest. 


be. Shirt 





o oro! 
S S3SSS Bbq 








© ©6806 66 


40 
Not received 


@39 0 
@40 0 


@41 6 


8. d. 








FS) 





= RO bo he th dO Nt @ 
IO CFF OO PP’ 
oe wocoo oa” 


©8® SOOO 


s.d 
@33 0 
@33 0 


@32 0 
@32 0 
@30 0 
@30 0 
@29 0 


@29 0 
@27 0 








920,00 
ty 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 137,214 bales. The shipments in detail as made 


up from the mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Feb. 7—Anglo-Egyptian, 1,846.--- 1,846 
To Antwerp—Feb. 11—Eglantier, 702 702 
To Danzig—Feb. 7—Krakow, 639 ances 639 
GALVESTON—To Liverpool—Feb. 6—Nevisian, 12,362...Feb. 
Waxahachie, 18,284__._Feb. 9—Huronian, 17,140 86 
To Manchester—Feb. 6—Ventura de Larrinaga, 12,658_._.--- 12,658 
To Bremen—Feb. 12—Minnewawa, 11,522 11,522 
To Antwerp—Feb. 6—Greystoke Castle, 438 ‘ 
To Ghent—Feb. 6—Greystoke Castle, 4,131 
To Japan—Feb. 6—Aden Maru, 6,513 
TEXAS CITY—To Havre—Feb. 6—RKed Mountain, 7 ,323-_-..---- 
NEW ORLEANS—To Belfast—Feb. 13—Rathlin Head, 1,415-.--- 
To Havre—-Feb. 9—Hudson, 9,776 
To Callao, Peru—Feb. 12—Heredia, 10 tT 
SAVANNAH—To Manchester—Feb. 12—Deer Lodge, 7,/85.--- 
To Havre—Feb. 10—Youngstown, 2,728 2,428 
To Ghent—Feb. 10—Youngstown, 13,005_.......----------- 13,005 
To Rotterdam—Feb. 12—Themisto, 1,100 1,100 . 
NORFOLK—To Liverpool—Feb. 1—Rexmore, 4,241 | 
BALTIMORE—To Manchester—Feb. 7—Lake Gravity, 2: 
PHILADELPHIA—To Liverpool—Jan. 9—Vellavia, 200 
To Manchester—Jan. 23—Manchester Shpiper, 475 
SAN FRANCISCO—To China—Feb. 7—Equador, 59 
SEATTLE—To Japan—Feb. 4—Elkton, 2,637 


The particulars of the foregoing shipments for the week, 


arranged in our usual form, are as follows: 


Great Ger- Belg.& Dan- 

Britain. France. many. Holl’d zig. 

New York... 1,846 ee 702 639 
Galveston___.60,444 11,522 4,569 
[0lU ae 
New Orleans. 1,415 a A ealak 
Savannah-_-_-_- G4. ticme Bases 


295 
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Chinack& 
Peru. 


-~--_——-— 


~~ 


© 


Japan. 
6,513 


7,323 
9:776 
2,728 


10 


* * 


toe ( 
> pet TOO OO 


Baltimore_-_-_-— 
Philadelphia_ 
San Francisco. 
Seattle 


Total 


59 


enti 2,637 
76,631 19,827 11,522 19,376 9,150 69 137,214 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 


as follows, quotations being in cents per pound: 


Liverpool, 1.50c. Stockholm, 2.75c. | Shanghai, 1.50c. 
Manchester, 1.50c. Trieste, 2.60c. | Bombay, 1.25c. 
Antwerp, 1.00c. Fiume, 2.60c. | Viadivostok, 1.50c. 
Ghent, via Antwerp,1.15c. | Lisbon, 1.75c. | Gothenburg, 2.00c. 
Havre, 1.50c. Oporto, 1.75c. | Bremen, 2.00c. 
Rotterdam, 1.50c. rarcelona direct, 1.00c. Hamburg, 2 00c. 
Genoa, 1.50e. Japan, 1.50c. ‘Danzig, 2.00c. asked. 


Christiania, 2.25c. | 


LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
Jan. 23. Jan. 30. Feb. 6. Feb. 13-4 
000 25,00 00U 


D> HONWNONWOrFA 
WAIN Be ON ROO: 
SIO Ord. — OH WW 


bo 





peed 





Sales of the week 
Of which speculators took 
Of which exporters took 
Sales, American 
Actual export 
Forward 
Total stock 
Of which American 
Total imports for the week____-_- 
Of which American 
Amount afloat 
Of which American 


30,000 

7 ,OOC 
114,000 
1,086 ,000 
870,000 
165,—00 
111,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| 


| Saturday. Monday. Thursday. Friday. 


— ee 


Spot. Tuesday. | Wednesday. 








Market, | | 
12:15 {| 
P.M. \ 


Mid -Upli'ds 
HOLIDAY 

Futures. 

Market 

opened 

Market, [| 
4 
P.M. | 


Fair 
business 
doing. 

28 .54 


8,000 


Good | Quiet 


demand. | 
28 .22 
10,000 


Fair 
demand. | 


29.27 
8,000 


| business 
dling. 


28.12 
7,000 
Quiet,5 pts. | 


29.67 


Fair | 
| 
| 


6,000 


Steady, 
3@8 pts. 
decline. 


| Quiet, | 
dec.to | 4@13 pts. | 
1 pt. adv.) decline. | 


( Quiet 
~“@14 pts. 
advance. 





Steady, 5 | Quiet, 26 | Irregular, Steady, | Firm 
pts. dec. to pts. dec. to 24 pts. dec. 3@59 pts. 33@s1 pts. 
‘16 pts. adv. 7 pts. adv. 25 pts.adv. advance. | advance. 





The prices of futures at Liverpool for each day are given 
below: 





Sat. | Mon. Tues. Thurs. Fri 
Feb. 7 | | — 
12%|12%,12%/| 4 |12%/ 4 12\4| 4 1244: 4 12% 4 
Dp. m |p. m.p.mjp.M.ip.m.p.m.p.m ID. mip. m.'p. m.p. m._p. m. 


———- }o——_—< a ee 








to 
Feb. 13. 





| d. d. ad Co) @.. & a 
2 26.65 26.79 27.00 ._.. 27.59 27.67 28.40 
9 26.40 26.54 26.67 -.-.. 27.2427. 227.96 
94 9 25.90 26.04 26.08 .... 26.60 26.62 27.16 
25.41 25.42 5 25.38 25.49 25.44 .... 25.90 25.92 26.39 
24 .90 24.86 24.90 24.81 24.92 24.84 _... 25.2025.22 25.69 
24 .38 24.31\24.35 24.26 24.3124.22 .... 24.48 24.52 24.92 
23 .86 23.79/23 .85 23.74 23.77 23.63 ---. 23.88 23.90 24.27 
23 .32 32.28\23 .27 23.05 23.00 22.83 .... 23.0123.08 23.52 
22 .62 22 .58\22 .57 22.35 22.30 22.13 ~... 22.26 22.33 22.69 
(22.22 22.18|22.17 21.9521.9021.71 ~~... 21.8221.88 22.20 
21.79 21.73/21 .74 21.52/21.47/21.28 ~...21.3621.4321.75 
21.52 21.5021 .50 21.2421.2121.03 ~...21.0621.1221.39 


d. 


mM 
4 
9 
4 


September _.-_- 
October 
November _._-_) 
December | 
January 





BREADSTUFFS 


Friday]Night, Feb. 1331920. 
Flour has been quiet. Although wheat advanced fora 
time flour buyers continued a waiting[policy.® Mills, it is 
reported, have sold not a little spring wheat patents at about 
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$12. This was in any case about the top bid for the average 
buyer. Milills are likely to get more cars. This may mean 
an increased output of flour. But an increase in demand is 
another matter. New business for the time being does not 
appear to be any too plentiful. Meantime, as already 
intimated, buyers are holding aloof. They think that they 
have only to bide their time and prices will drop as it were 
of their own weight. Whether this view is correct or not 
time must determine. Kansas flour has been rather firmer 
than spring wheatflour. This fact is attributed to the recent 
relative steadiness of southwestern wheat markets as com- 
pared with Northwestern. Southwestern mills have been 
less disposed under the circumstances to modify their prices. 
A Minneapolis dispatch said ‘‘Senator Gronna’s effort to 
deprive the farmers, as well as all handlers of wheat flour 
of the protection guaranteed by Congress under the Lever 
act, has completed the unsettlement of the flour trade, and 
business is temporarily almost at a standstill. With quo- 
tations on hard wheat patents nominally about 70 cents per 
bbl. lower than a week ago mills are doing the best they can 
to fill old orders in the face of the car shortage. Spring 
wheat mills output averaged last week about 44% of capa- 
city. Kansas mills about 75% and soft winter wheat 
mills about 50%. Later with wheat up 5 cents at Minnea- 
polis, or 20 cents above the low point of last week, some 
mills were firmer in their ideas though trade remained quiet. 
The bad condition of the streets here after the recent blizzard 
hampered business. 

Wheat visible stocks decreased in last week 2,125,000 
bushels, leaving the total 58,234,000 bushels, gainst 129,- 
302,000 bushels a year ago. Early in the week prices 
advanced 20 cents at Minneapolis, from the low point of 
last week. The first official estimate of this year’s wheat 
area in India is 27,429,000 acres, as against 23,472,000 acres 
last year and 33,912,000 acres in 1917-18. 

In the United Kingdom the weather has been favorable 
and spring ploughing is progressing satisfactorily. Seeding 
of the new grains has started in some sections. In France 
good weather has prevailed and the outlook is considered 
somewhat more favorable. The official condition of wheat 
is estimated to be at 68, as compared with 71 last year and 
rye 69, against 73. There is a small increase in the acreage 
there to coarse grains, but in general there has been no sub- 
stitution for wheat in planting. The price of wheat is 73 
francs per quintal, with the milling extraction 80%. War 
bread in that country is returning. In Bulgaria the Govern- 
ment intends to establish a grain export monopoly. In 
Italy there are complaints of too much rain. In Spain and 
North Africa the outlook is favorable. In South Africa 
the crop is short. In Germany, it is said, drastic laws are 
contemplated which will limit imports of what are termed 
starvation necessities. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
cts.236% 236% 236% 236% Holi- 236% 
234% 234% 234% 234% day. 234% 


Indian corn declined for a time, mainly owing to the 
shortage of cars at the West. It prevented the West from 
shipping corn to the East. Early in the week corn fell 
434 to 534 cents and rye 4% to 5 cents. Cash corn sold at 
Chicago on a delivery basis. A decline in stocks had some 
effect. So did the low rates for foreign exchange. The 
priority order now in force in the matter of cars cuts both 
ways. It gives a better chance to market grain but it cuts 
off the outlet to the Atlantic Seaboard. Western receipts 
it is argued will be likely to increase. It therefore looks as 
though Western stocks will increase. Last week the visible 
supply increased 89,000 bushels as against a decrease in the 
same week last year of 595,000 bushels. It is believed that a 
railroad strike will be averted. 

Yet the visible supply is only 3,664,000 bushels, against 
4,954,000 bushels last year. Later, too, there was a rally. 
The long liquidation had been rather drastic. That meant 
that the technical position had been strengthened. A recent 
break of 10 cents or more in corn and oats and 25c. in rye 
had led to an increase in the short interest. Fears of a 
railroad strike caused covering. So did a large export 
business in oats and rye. Corn receipts, whatever the 
theorizing on the subject, became scanty. If a railroad 
strike should occur the primary markets, it was argued, 
would be in a bad way for corn. Country offerings fell off. 
The country balks at declines. The receipts are much 
below expectations. To-day shorts covered freely and cash 
prices were strong. Futures advanced 3'4c. They end 
higher for the week. 


No. 


DAILY CLOSING PRICES OF CORN FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts.1654%4 160 £159 164 Hol. 166% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. inane ‘anne Wed. Thurs. Fri. 


cts.129 25% 128% 130% Holi- 132% 
125% 13382 125% 128 |{day. 130 


Oats declined at one time with corn and rye though they 
rallied later. In a few days it was declared export sales 
reached 2,000,000 to 2,500,000 bushels of oats and 3,000,000 
bushels of rye. It is said that France will have to buy 10,- 
000,000 bushels of food stuffs, weekly for the rest of the 
season. It is further asserted that owing to its relative 
cheapness she will take rye. All this was considered sig- 
nificant in view of the low rates of exchange. Moreover 
the visible supply decreased last week 267,000 bushels. 
It is now only 11,283,000 bushels against 30,577,000 a year 
ago; that of rye is 19,574,000 against 21,682,000 last year 
and of barley 3,559,000 bushels against 10,136,000 last 
year. And shorts have covered freely. Former bulls took 
hold again. The fear of a railroad strike has had some 
effect. At one time cash handlers were not inclined to sell 
freely having already made heavy sales for forward ship- 
ment. Receipts were light and sample price higher. No. 
2 white on track sold at 6@6%c. over May, while 4c. over 
May was bid for ninety days’ shipment. Cash houses and 
the Northwest bought rye futures and a sale of 300,000 
bushels was made at Minneapolis to the seaboard. The 
rise in wheat helped corn. 

But early in the week prices fell sharply. The consensus 
of opinion seems to be that prices in the long run will have 
a downward inclination. Rallies are regarded in the main 
as temporary and due quite as much to liquidation of short 
accounts as anything else. Money, stocks and exchange 
have been at times disturbing factors. It looks to many as 
though by some means or other a railroad strike will be 
avoided. There were rumors that seaboard exporters might 
be willing to cancel business at 12% cents over May on track 
at New York. ‘To-day prices advanced on reports that the 
British maximum price had been removed and covering 
partly on stop loss orders. Cash prices advanced at Chicago 
1 to 2 cents. No. 3 white was 64% to 6% cents over May. 
Rye has been reported active of late at Minneapolis; 11 cents 
bid over May on track at New York. Oats closed higher for 
the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri' 
No. 1 white cts_ iS Se tit Ba 101% 102 Holi- 102% 
No. 2 white 101 101@101% day. 102.4 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 75% 74% 76% 78% Holi- 79% 
July delivery in elevator 684% 67% 69% 70 4 day. 71% 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_.151% 149 154 156% Holi- 158% 
147% 146 151% 152% day. 154 


The following are closing quotations: 


FLOUR, 


Spring patents... $12 25@$13 50! Barley goods—Portage barley: 

inter straights. soft 10 75@ 11 25 No. 1 $7 2 

Kansas straights._.. 12 00@ 1275! Nos. 2, 3 and 4, pearl- 

Rye flour 825@ 900 Nos. 2-0 and 3-0 

Corn goods, 100 lhs.— Nos. 4-0 and 5-0 
Yellow meal Oats goods— Carload, 

Corn flour spot delivery 


May delivery in elevator 
July delivery in elevator 


May delivery in elevator 
July delivery in elevator 





Wheat— 
ao: 2 red 


1 43 
1 48@1 50 
The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— | Flour. Ww heat. | Corn. Oats. 


| Parley. | 


Rye. 











hush. 56 lbs. 
1,821,000 
Minneapolis- -| 191,000 
Duluth | ,000) 1,000 
Milwaukee. __ ‘000 85,000 
Toledo 29, 000, 
Detroit - 33 ,000 
St. Louis. _--! 933, 000, 
| 949 000, 
403 1000) 
613 1000) ‘ 

596,000, 312 ,000 


5,654,000| 3,722,000) 
3.344.000, 3,295,000 1, 
6,195,000, 3,777,000, 1, 


bbls. 1961bs \bush . 69 Ibs hush. 32 ths \bush 4&Ibs .\bush 56lbs. 
127,000 130,000 


Chicago 








Kansas City - -| 
Omaha 
Indianapolis- _!| 


Total wk. ‘20 
Same wk, ‘19, 
Same wk. ‘18 

















318,000, 44,000, 000) 
220,000, 3,269 ,000 
201,000, 1,323,000, 


i— | | 

__. 12,715,000 337,002,000 104,673,000 129,064,000 
___| 9,336,000 347,718,000 128,725,000 191,047,000 
= 8.591.000 134,634,000 91,369,000 189,877,000 





Since Aug. 
1919-20. 
1918-19_ 
1917-18- 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 7 1920 follow: 





Recet pts at— 


WW peat 


Flour Barley. Rye. 
Bushels Bushels. | Bushels. 
168,000 336,000 

91,000 104,000 

52,000 

68 ,000 





Ra rré le 
117,900 
22 .000 
33,000 
25,000 


Bushels B1 
108 ,000 
427,000 
135,000 
184,000 


15,000 
129,000 
47 ,000 
131,000 


New York... 
Portland, Me. 
Philadel phia_- 
Baltimore.... 
N’ port News. 
New Orleans.* 
Galveston. -.. 
Montreal .... 
St. John...-. 


90 ,000 
25,000 
18,000 
80 ,000 
15,000 


23,000 
102 ,000 
57,000 


33 ,000 
5,000 
a 70,000 
230,000 148,000 
5,000 3,000 17,000 2,000 
Total wk. ‘29 425,000 1,27 1,009 363 ,000 674,000 511,000 
Bince Jan.1'20 2.505,000 12,575,000 2,287,000 4,014,000 1,957,000 


Week 1919... 588,000 2,691,000 1,063,000 441,000 19,000 

Since Jan.1'19 4,139,900 15,018,000 10,879,000 2,425,000 620,000 
* Receipts do not include grain passing through New Orleans for foreign p rt. 

on through bills of lading. 

§ The exports from the several seaboard ports for the week 

ending Feb. 7 are shown in the annexed statement: 





4,210,000 





220,000 
1,670,000 








} 


| | i | 
Exports fron | Wheat. | Corn. | Flour. Oats. Rye. Barley.' Peas. 
aed . 


os - — — -—-- = —— eee ete ene | 





| Bushels. Bushels. |Barrels.| Bushels. | Bushels Bushels| Bushels 


71,977 4,950 158,300 223,593 995 
427,000 129,000 22,000 91,000 15,000 104,000 


150 ,000 
53,000, 23,000 


309,000 
162,000, 34,000) 99,000 


Philadelphia _... .- 
Baltimore 

Norfolk | 
New Orleans....-.- | 
Galveston ....-.-.. .| 
st. John, N. B..-.-! 


294,000 
56,000, | 
230,000) 80,000 
P rota week -----}1,699,997 252,956| 44,300 466,593 83,000 138,995 3,750 
Week 1919___..__._'3,398,662! 413,6411602,802 1,136,115 73,451 213,000 24,146 


pe The destination of these exports for the week and since 
July 1 1919 is as follows: 














La 


Flour Wheat. Corn. 
Exports for Week | _— 
and Since Week Since | Week Since Week Since 
July 1 to— Feb. 7 July1 (| Feb. 7 July 1 Feb. 7 July 1 
1920. 1919. | 1920. 1919. 1920. 1919. 
Barrels. | Bushels. Rushels. Bushe's Bushels. 
4,946,089 1,141,977 44,459,175} 216,000 1,180,926 
6,623,146 558,000 71,631,432 | 191,000 
735,119 d 50,778 
882,073) 34 »780) 6§22 ,706 








Barrels . 
156,806, 
121,852 

















United Kingdom. 
Continent 

So. & Cent. Amer.| 32,208 
West Indies_____- 80,957 
Brit. No.Am, Cols.) .....- 
Other Countries__| 19,477 


3 & | | 
F Total 411,300 13,299,773, 1,699,977 116,204,768| 252,950| 2,049,989 
Total 1918-19___.'602,802| 6,963,448) 3,398,662 74,519,786 413,641) 3,772,413 


te The}world’s shipments of wheat and corn for the week 
ending Feb. 7 1920 and since July 1 1919 and 1918 are 
shown in the following: “4 eG 





























Wheat. 





| Corn. 
} 


Frport:. 1919-20. 1918-19. 1919-20. 





1918-19. 





Since Week 


— July i. | Fed. 7. 
me _ 





ed 


W eek 
Feb. 7. 


Since 


| Strce 
| July 1. 


July 1. 
Rus? e's 


1,345,000 


Since 
July 1. 
Pushels. 


7,042,000 





_—_—--— ——_— + ~-- a 


Bushe's Bushels. Bushe's 
2,175,000 205,171,000 177,093 ,000, 


Bushels. 


North‘A mer _| 163 ,000 


Argentina... 
Australia _.- 





1,784,000 66,255,000 24,920,000 
5,623,000 
1,911,000 2,383,000 


RT 


Oth. countr’s 2,599,000 


| 8,561,000 383,367 ,000 271,784,000 4,366,000 82,004,000 33,585,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 7 1920 was as follows 


GRAIN STOCKS, 
Wheat. Corn. 
bush. hush. 
607,000 53,000 
334,000 5,000 
Philadelphia..........-.. 488 ,000 134,000 199,000 
Baltimore 415,000 290,000 382,000 
Newport News......... mn 97 ,000 
BeOW CPIGans..- ccccccce 3,033 ,000 00,000 163,000 
Galveston 1,615,000 5,000 
9,585,000 59,000 
1,721,000 
1,052,000 95,000 
54,000 10,000 
11,087,000 894,000 


PND oc ccccccccecs 1,240,000 
Duluth 

Minneapolis 
a . 1,442,000 
Kansas City 1,757,000 











Oats. 
bush. 
741,000 
193 ,000 


Rye. 
bush. 
895,000 
49 ,000 
120,000 
1,933,000 
86,000 


Parley. 
hush. 


281,000 


United States— 


101,000 
100,000 
3,541,000 


45,000 
1,632,000 
231,000 
466,900 
5,674,000 
4,955,000 
43 ,000 
240 ,000 


81,000 ,000 
239 ,000 319,000 


3,664,000 11,283,000 19,574,000 
3,575,000 11,550,000 19,194,000 


114,000 
199,000 
199,000 
120,000 
275,000 
685,000 





Total Feb. 7 1920._..58,234,000 
Total Jan. 31 1920_...60,359,000 i . 
Total Feb. 8 1919__..129,302,000 4,954,000 30,577,000 21,682,000 10,136,000 
Total Feb. 9 1918....12,643,000 5,443,000 13,879,000 1,662,000 3,759,000 
Note.—Bonded grain not included above: Oats, 101,000 bushels New York, 

162,000 Boston; total, 263,000 bushels, against 3,000 bushels in 1919; and barley, 

New York, 35,000; Duluth, 2,000; total, 37,000 bushels, against 76,000 in 1919. 
Canadian— 

Montreal 602,000 

Ft. William & Pt. Arthur. 7,668,000 

Other Canadian...... .. . 2,585,000 


Total Feb. 7 1920....10,855,000 
Total Jan. 31 1920....10,764,000 
Total Feb. 8 1919__..43,405,000 
Total Feb. 9 1918....20,251,000 
Summary— 
American 


3,217,000 





5,483 ,000 
5,727,000 
5,325,000 
7,650,000 


58,234,000 3,664,000 
Canadian 10,855,000 22 ,000 


Total Feb. 7 1920._..69,089,000 3,686,000 
Total Jan. 31 1920__..71,123,000 3,599,000 
Total Feb. 8 1919...172,707,000 5,093,000 
Total Feb. 9 1918....32,894,000 5,460,000 


11,283,000 19,574,000 
5,483,000 6,000 


16,766,000 19,580,000 
17,277,000 19,200,000 
35,902,000 21,682,000 
21,529,000 1,662,000 








THE DRY GOODS TRADE 


New York, Friday Night, Feb. 13 1920. 

A quieter tone has prevailed in the markets for dry goods 
again this week, although no marked effect on prices has 
resulted. This quietness, attributable to the bad weather 
or possibly deeper causes, is affording mill agents a chance 
to check up on production. Spot markets seem very healthy 
in the sense that comparatively few goods are offered for re- 
sale and some large consumers are showing a willingness to 
take over odd lots at any material concessions. It is be- 
lieved that if this quiet tone can be continued for a few 
weeks more it will bring about a better readjustment of 
orders and lay the foundation for a more even distribution 
of goods that are said to be scarce, but that are scarce only 
when low prices are bid for them. It appears plain that a 
good part of the hesitation in the market is due to the present 
credit uncertainties. It will take some time, however, to get 
the full effect in the merchandise markets of the tightening ten- 
dency for mercantile financial accommodation. Even if pres- 
ent financial policies are carried out, it will take some weeks 
before a real test of the merchandising strength becomes ap- 
parent. Meanwhile, those who are closest to banking circles 
are decidedly conservative. In fact the principal events of 
the last ten days have indicated a continued spread of con- 
servatism in the dry goods markets. It was plainly shown 
by the American Woolen Co. in its fall opening last week. 
Prices stated at that time clearly indicated that the big 
company was not disposed to press for top values and other 
companies have adopted similar policies. Closer attention 
is being given to foreign trade lately. Imports are becoming 
larger and they will soon have an effect upon spring trade 
far out of proportion to the actual volume of goods imported. 
While foreign traders have been asking very high prices 
lately, the fact is apparent that many lines are coming in at 
prices much below the level which some sellers consider as 
eapable of holding. In the export division, trade is distinctly 
quieter and the demand for goods has fallen flat in many 
houses. This is not because goods are not wanted but 
because of the increasing difficulties in arranging payments. 
It will be many months before the balance of trade in cotton 
goods will run against this country, but the tendency is 1m- 
portant at this time and will be given careful attention when 
the spring retailing begins in earnest. 


DOMESTIC COTTON GOODS.—The market for staple 
cottons opened the week with a much quieter undertone and 
it continued to prevail during the ensuing days. A large 
part of the fall business has been completed and the new 
prices made from time to time are on goods of a domestic 
character for delivery to July or August. Commission 
agents are discouraging long engagements by jobbers, and 
the latter now show a desire to be content with the goods 
they have coming to them. The retail trade in this section 
of the country has had a decided setback in consequence of 
the severe storms during the past ten days and managers 
are becoming much firmer in their restrictions upon future 
engagements. In the finished goods lines there is a distinct 
effort being made to hold steady and allow financial affairs 
to develop without suggestion of easiness in merchandising 
channels. Most houses now have large commitments made 
with the mills and would not like to see any break. Denim 
prices have been announced by the largest producer and for 
May-July delivery are on a basis of six cents a yard below 
the market, but an advance over the last price named for 
deliveries in the first quarter of the year. Gray goods are a 
little softer due to the break in cotton last week. Some 
goods are being offered from second hands and several ex- 
porting houses are offering goods for resale in the domestic 
markets. Important sales of sheetings, fine-yarn cloths and 
clothing styles were missing and those of print cloths were 
not much better. There has been considerable buying of 
irregular constructions of cloths during the past few months. 
They were to be printed for export, but with present condi- 
tions many of these goods are being offered in the gray and 
unfinished state at very attractive prices. 


WOOLEN GOODS.—The market for woolens and 
worsteds devoted the short week to openings, as was to be 
expected following the action of the American Woolen Co. 
In general, levels were commensurate with the basis set_by 
the big company. Some lines have been advanced consider- 
ably over last year’s opening, but this does not seem to have 
affected the salability of merchandise. The labor situation 
in parts of New England is not any too reassuring, but the 
market is not inclined to hunt trouble. Agents on the 
whole are following the allotment policy and find it easy to 
make a redistribution when such a course is necessary. 


FOREIGN DRY GOODS.—With manufacturers behind 
on deliveries and uncertainty as to the future supply of raw 
material available, the market for linens is practically at a 
standstill as far as new business is concerned. Deliveries 
are far behind schedule and although larger shipments are 
being received now than four months ago, the merchandise 
is being quickly distributed to buyers. Data on the flax 
situation are still hopelessly conflicting. ‘Those who are 
anxious to see a halt in the upward trend of prices look 
favorably on the resumption of trade with Russia, but local 
importers have not been advised by their foreign representa- 
tives of any change in the outlook for the year. Burlaps 
without much activity and an easing tendency in prices. Light 
weights nominally quoted 11.50 cts. and heavy at 16.50cts. 
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State and City Department 


NEWS ITEMS. 


Arizona.—Federal Woman Suffrage Amendment Ratified.— 
Ratification of the Woman Suffrage Amendment to the Fed- 
eral Constitution was completed by the Arizona Legislature 
on Feb. 12 at a special session called for that purpose. 
Arizona is the thirty-first State to act favorably on the pro- 
posed amendment. Five more States are required to ap- 
prove the amendment to make it a part of the Constitution. 
As noted below Nevada, New Jersey and Idaho also 
ratified the amendment. The States which have ratified 
the Suffrage Amendment now total 31. They are: Wiscon- 
sin, New York, Ohio, Kansas, Illinois, Pennsylvania, 
Massachusetts, Texas, Michigan, Iowa, Missouri, Arkansas, 
Montana, Nebraska, Minnesota, New Hampshire, Utah, 
California, Maine, North Dakota, South Dakota, Colorado, 
Rhode Island, Kentucky, Oregon, Indiana, Wyoming, 
Nevada, New Jersey, Idaho and Arizona. 


Hopewell Township Rural School District (P. O. 
Tiffin), Seneca County, Ohio.—IJnjunction Dissolved.—It 
is reported that the injunction to prevent the issuance of 
$75,000 bonds, which had been brought by the voters of the 
township on the ground that a bond issue could not be voted 
upon at the same time that the question of centralization is 
decided upon—V. 110, p. 582—has been dissolved by Judge 
J. H. Platt, who held that the election was valid. 


Idaho.— Suffrage Amendment Carried.—The Idaho Legis- 
lature in special session on Feb. 11 ratified the Federal 
Woman Suffrage amendment by large majorities in both 
Houses. Idaho was the thirtieth State to ratify the proposed 
amendment. 


Nevada.—Federal Woman Suffrage Amendment Ratified.— 
The Nevada Legislature, which convened in special session 
on Feb. 7, ratified the Federal Woman Suffrage Amendment. 
The vote in the Senate was unanimous, while in the Assem- 
bly only one vote was cast in opposition. 


New Jersey.—VFederal Woman Suffrage Amendment Rati- 
fied.—The ratification of *the Federal Woman Suffrage 
Amendment was completed by the New Jersey Legislature 
on Jan. 10, when the Assembly adopted the Senate resolution 
by a vote of 34 to 24. The Senate passed the resolution on 
Feb. 2 by a vote of 18 to 2. 


New York State. —Three Amendments to State Constitu- 
tion Proposed.—On Feb. 10 Senator Gibbs, of Buffalo, and 
Assemblyman Lee, of Kings, submitted to the Legislature 
three amendments to the State Constitution on behalf of 
the Republican majority. One of these proposes to extend 
the term of the Governor from two to four years. Another 
provides that the Secretary of State, Treasurer, Attorney- 
General and State Engineer shall be appointed by the 
Governor instead of being elected, and makes civil service 
commissioners constitutional officers and changes the 
administrative system of charitable and other State institu- 
tions. The third amendment would establish a State 
budget system. 


Rhode Island.—Bond Propositions Carried at Special 
Election.—The two bond bills placed before the Rhode Island 
voters at a special session held Feb. 10 (V. 110, p. 483) were 
carried, it is stated. Newspaper reports say that the voters 
approved the issuance of $2,500,000 Soldiers’ Bonus bonds 
by an 8 to 1 majority, and that the $500,000 State road bonds 
were aso carried. The vote was extremely light because 
of difficulties of travel. 





_  — 


BOND CALLS AND REDEMPTIONS 
Brinkley. Special School District (P. O. Brinkley), 
Monroe County, Ark.—Bond Call.—Nos. 1 and 2 bonds 
have been called for payment after Jan. 1 1920 at Bank 
of Commerce & Trust Co., Memphis. 
—_—_—_—_—_—_—E— EEE 


BOND PROPOSALS AND etek thee 





this week have been as follows: 


ABILENE, Taylor County, Tex.—BONDS NOT YET SOLD.—No 
-_ bry yet been made of the $450,000 bonds, voted on Dec. 13—V. 109, 
Dp. . 

ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Bids 
will be received until 2 p. m. Feb. 24 by Hugh D. Hite, County Treasurer, 
for the following 44% % road bonds: 
$6,640 Fred Stauffer, Monroe Twp. bonds. Denom. $332. 

6,560 John M. Frisinger, Washington Twp. bonds. Denom. $328. 
11,200 J. A. Laisure, Monroe Twp. bonds. Denom, $280. 
20,480 Salem Reformed Church, Preble Twp. bonds. Denom. $512. 

Date Jan. 15 1920. Int. M. & N. Due one-twentieth of each issue 
semi-annually from May 15 1921 to Nov. 15 1930, inclusive. Purchaser 
to pay accrued interest. 

AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, Ohio. 
—BOND OFFERING.—Proposals will be received by C. M. Woodruff, 
Clerk of Board of Education, until 4 p. m. March 2 for $2,000,000 5% 
school bonds. Auth. Sec. 7625-7627, Gen. Code. Denom. $1,000. Date 
March 1 1920. Int. semi-ann. Due $100,000 yearly on March 1 from 
1921 to 1940 incl. Cert. check for 4% of amount of bonds bid for, pay- 
able to the above Clerk, required. 

ARKANSAS AND MISSOURI HIGHWAY DISTRICT, Pulask 
County, Ark.—BOND OFFERING.—Bids will be received until 2:30 P. m 
Feb. 16 by Charles M. Connor, Highway Commissioner (P. O. Little Rock) 
for $500,000 5% 1-2U year bonds. Int.semi-ann. Bonds will be delivered 
Mar. 1 1920. Assessed value of property in district $35,000,000. ‘True 
value $100,000,000. 

ASHLAND, Ashland County, Ohio.—BOND OFFERING.—E, R. 
Balliet, Clerk of the City Council, will receive proposals until 12 m. Mar. 
6 for the following 5% bonds: 





$60,000 water-works bonds. Int. A.&O. Due $1,000 each six months 
from April 15 1923 to Oct. 15 1952, incl. 
20,000 Street impt (city’s share) bonds. Int. M. & 8S. Due $1,000 
each six months from March 1 1921 to Sept .1 1930, incl. 
Auth. Sec. 3939 Gen. Code. Denom. $1,000. Date Jan. 1 1920. Cert. 
check for 1% of amount of bonds bid for, —— to the ‘‘City of Ashland,’’ 
ps gat Bonds to be delivered and paid for within 10 days from date of 
ATTICA, Seneca County, Ohio.—BOND OFFERING.—R. W. Senn 
Village Clerk, will receive proposals until 12 m. March 8 for the following 
5% coupon East Tiffin Street impt. bonds: 
$9,500 special assessment bonds. Due $2,000 yearly on March 1 
som 34 fe to 1924, incl.; and $1,500 March 1 1925. Cert. check 


or , 

5,000 village's share bonds. Due $500 yearly on March 1 frem 1921 
to 1930, incl. Cert. check for $200. 

Denom. $500. Date Dec. 1 1919. Int. M. & 8. Cert. checks must be 

payable to the Village Treasurer. Bonds to be delivered and paid for 

within 5 days from date of award. Purchaser to pay accrued interest. 


ATTLEBORO, Bristol County, Mass.—LOAN OFFERING.—It is 
reported that bids will be received b the City Treasurer until 10 a. m. 


Feb. 14 for a temporary loan of ; , dated Feb. 18 and maturin 
Oct. 18 1920. ree = ees oe 


BARTHOLOMEW COUNTY (P. O. Columbus), Ohio.—NO BIDS RE- 
CEIVED.—There were no bidders for the $26,000 414% 1-10 year serial 
er 


W. S. Fitzpatrick et al Hawcreek Twp. road bonds, o ed on Feb. 3— 
V. 110, p. 484. ie 


BENTON COUNTY SCHOOL DISTRICT No. 27, Wash.—BOND 
OF FERING.—Until 11 a. m. Feb. 28 bids will be received by George Starr, 
County Treasurer ( P. QO. Prosser) for $54,000 school bonds at not exceed- 
ing 6% interest. Prin. and semi-ann. int. payable at the office of the 
County Treasurer. Due yearly as follows: $1,000. 1930; $2,000, 1931; 
$4,000, 1932; $5,000, 1933, and $7,000, 1934 to 1939 incl. Optional any 
time after 5 years from time of issuance. 


BILOXI, Harrison County, Miss.—BOND ELECTION.—On Feb. 24 
$350,000 street bonds are to be voted upon. 


BIRMINGHAM, Ala.—BOND SALE.—The City Commission ef Bir- 
mingham has acters a contract whereby R. M. Grant & Co. of New York 
will buy $565, 54% city refunding bonds. 


BLUFFTON, Allen County, Ohio.—BOND OFFERING.—Preposal! 
will be received by Ralph Stearns, Village Clerk, until 12 m. March 1 (date 
changed from Feb. 16—V. 110, p. 579), for $3,000 5% &% fire department 
bonds. Auth., Sec. 3939, Gen. Code. Denom. $500. Date arch 1 
1920. Principal and interest payable at the office of the Sinking Fund 
Trustees. Due $500 yearly on Sept. 1 from 1921 to 1926, inclusive. Cer- 
tified check for $500, payable to the Village Treasurer, required. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Feb. 18 by Granville Wells, Ceunty 
Treasurer, for the following 4% % road bonds: 
$10,800 I. W. Clark et al Marion Twp. bonds. Date Oct. 7 1919. 

8,500 A. Bell et al Marion Twp. bonds. Date Oct. 7 1919. 

6,800 P. Newby et al Marion Twp. bonds. Date Oct. 7 1919. 

22,000 P. F. Shirley et al Perry Twp. bonds. Date Oct. 7 1919. 

10,800 M. A. Davis et al Sugar Creek Twp. bonds. Date Oct. 7 1919. 
44,700 J. W. Morrison et al Sugar Creek Twp. bonds. Date Jan. 6 1920. 
63,000 W. C. Jaques et al Sugar Creek Twp. bonds. Date Jan. 7 1920. 

Each issue consists of twenty bonds of equal denomination. Int. M. & 
N. Due 1 bond of each issue on May 15 and Nov. 15 in each of the years 
from 1921 to 1930, incl. 


BOULDER COUNTY SCHOOL DISTRICT NO. 8 (P. O. Boulder), 
Colo.—BOND ELECTION—SALE.—Subject to election Mar. 9, $100,000 
15-30 year (opt.) $200,000 10-20 year (opt.) school and $16,000 10-20 year 
(opt.) all 5% bonds have been sold to Bosworth, Chanute & Co. of Denver. 


BOZEMAN, Gallatin County, Mont.—BOND SALE.—We are ad™~ 
vised b.the City Clerk that the City of Bozeman anticipates a funding 
bond issue of $35,000 and to that end has contracted with Kalman, Matte- 
son & Wood of Billings, negotiating such bond issue at 534 % interest. An 
election for such purpose will not be held. Bonded debt $486,500 Special 
Improvement District Debt, $301,254. Warrant debt, $5,872. 

BOZEMAN SCHOOL DISTRICT (P. O. Bozeman), Gallatin County» 
Mont.—BONDS DECLARED INVALID—NEW ELECTION.—We are 
in receipt of the following letter from R. B. McIntosh, District Clerk: 


February 6 1920. 
To the Bonding Companies, Whom It May Concern: 

Due to two technical errors set forth below, in the form of the ballot the 
County Attorney of Gallatin County, Montana, declared the recent elec- 
tion held on the question of a $60,000 bond issue for the Bozeman City 
Schools to be invalid. The election will be held a second time on Feb. 18 
and as soon thereafter as it is possible a certified copy of the complete 
proceedings will be sent to you. 

The errors in ballot consisted of the omission of the phrase ‘‘and redeem- 
able in ten years,’’ and the omission of the instructions for marking the 
ballot, which the law states must be at the top of the ballot. 

Very truly yours, 
R. B. McINTOSH, Clerk. 

BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE.—On 
Feb. 10 8S. N. Bond & Co., of Boston, were awarded at 99.51 plus $8 pre- 
mium the $60,000 5% hospital refunding notes, dated Feb. 11 and maturing 
Aug. 11 1920 (V. 110, p. 579). 

BROKEN BOW SCHOOL DISTRICT (P. O. Broken Bow), Custer 
County, Neb.—DESCRIPTION OF BONDS.—Additional information is 
at hand relative to the sale of $18,000 6% gold tax-free bonds recently 
awarded to Keeler Bros. of Denver (V. 110, p. 94). Denom. $1,000. 
Date Nov. 11919. Principal and semi-annual interest (M. & N.) payable 
in New York bank exchange, Federal Reserve bank exchange or its quival- 
ent, without deduction, at the County Treasurer's office. Due Nov. 1 
1929, subject to call yearly on Nov. 1 as follows: $2,000 1924 and $4,000 
1925 to 1928, inclusive. 

Financial Statement. 
Valuation of property for 1919, according to assessment roll_..$2,680,000 
Total bonded debt, including this issue_._.........--.--- $53 ,000 

Less amount in sinking fund 
Net bonded debt 

Population, officially estimated, 3,600. 

CALIFORNIA (State of)..-BOND OFFERING.—Additional informa- 
tion is at hand relative to the offering on Feb. 26 of the $12,000,000 4%% 
gold highway bonds (V. 110, p. 484). Friend W. Richardson, StateTreas- 
urer, will sell these bonds at public auction 2 p. m. on that day. Denom. 
$1,000. Date July 3 1919. Principal and semi-annual interest (J. & J.) 
payable at the office of the State Treasurer or at the option of holder, at 
the fiscal agency of the State of California in New York City, N. Y. Due 
$1,000 yearly on July 3 from 1926 to 1937, inclusive. Purchaser to pay 
accrued interest. These bonds are executed under and pursuant to Sec. 2 
of Article X VI (16) of the Constitution of the State of California as adopted 
by the people on July 1 1919, and under and pursuant to that certain Act 
of the Legislature known and designated as ‘‘State Highways Act of 1915,’’ 
approved May 20 1915. 

CALVERT INDEPENDENT SCHOOL DISTRICT (P. O. Calvert), 
Robertson County, Tex.—BOND OFFERING.—J. W. O’Banion, Clerk 
Board of Education, will receive bids, it is stated, until Feb. 16 for $60,000 
5% 40-year school bonds. 

CAMBRIA COUNTY (P. O. Ebensburg), Pa.—NO BIDS RECEIVED: 
—There were no bidders for the $500,000 44%% 1-23 year serial tax-free 
coupon road bonds, offered on Feb. 9—V. 110, p. 385. 

CARROLL COUNTY (P. O. Carrollton), Ky.—BOND OFFERING.— 
Bids will be received until 1.30 p. m. Feb. 19 by Wm. Deatherage, Clerk of 
County Court, for $50,000 5% coupon road bonds authorized by a vote of 
869 to 473 at an election held Nov. 15 1919. Denoms. not less than $100 
or more than $1,000, to suit the purchaser. Date Jan. 1 1920. ue 
$5,000 on Jan. 1 in each of the years 1932, 1934, 1936, 1938, 1940, 1942, 
1944, 1946, 1948 and 1949. Cert. check for $500 required. The purchased 
of said bonds to pay the cost of printing same and designate the place 
where said bonds and interest shall be payable. Official circular states 
that no previous bonds have been contested and that the principal and int. 
of all bonds previously issued have been paid promptly at maturity and 
that there is no controversy or litigatio npending or threatened affecting 
the corporate existence or the boundaries of Carroll County, title of its 
present officials to their respective offices or the validity of these bonds. 
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Financial Statement. 

True value of real estate and personal property 
Ass values (real estate, personal and other taxable property) 

DE LURO. . civavvscksesstoececcncwcesssvoesduertenece ,170,000 

. val. (real estate & other taxable property) equalized 1914 4,000,000 

Total bonded debt, including present issue 125,000 
Indebtedness existing in other forms__.....-..-.-.----------- 20 .000 
Total indebtedness of every character.......---.---------.-- 
Amount of water debt 
Cash value of sinking fund 
otal amount of delinaucnt taxes... ..-cccccccceccccccesess 

esent population (estimated) 9,000 
DEE RDESEEE IN American 


CARROLL COUNTY (P. O. Delphi), Ind.—NO BIDS RECEIVED.— 
No bids were received for the 6 issues of 444 % road impt. bonds aggregating 
$75,000, which were offered on Feb. 10—V. 110, Dp. 580. gem ee 


CENTRALIA SCHOOL DISTRICT (P. O. Centralia), Lewis County, 
Wash.—BONDS VOTED.—At an election held Jan. 15 $72,550 bonds at 
The vote was 676 ‘‘for’’ to 
Bonds will 
(ial ae 


not exceeding 6% interest were authorized. é 
193 ‘“‘against.’’ Due not before 5 years and not after 23 year. 
be offered for sale in about 30 days. 


CENTRAL UNION HIGH SCHOOL DISTRICT, Imperial eng? A 
Calif.—NO BIDS RECEIVED.—No bids were received for the $150,0 
5% school bonds offered on Feb. 2 (V. 110, p. 484). stent. cigpeitl 


FP CHATTANOOGA, Tenn.—BOND OFFERING.—Reports state that 
A. W. Chambliss, Mayor, will receive bids until 11 a. m. Feb. 16 for 
$4,991 56 6% Paving Distritc No. 6 bonds. pes 


CHAVES COUNTY (P. O. Roswell), N. Mex.—DESCRIPTION OF 
BONDS.—The $100,000 5% tax-free road and bridge bonds recently 
awarded to the American National Bank of Oklahoma—V. 109, P- 2004— 
are described as follows: Denom. $1,000. Date Oct. 11919. Prin. and 
semi-ann. int. (A. & O.) payable at the Mechanics and Metals National 
Bank of N. Y. Due yearly on Oct. 1 as follows: $15,000, 1922 and $5,000, 
1923 to 1939, incl. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—CORRECTION.—We have been advised by the Clerk 
of the Board of Education that the amount of 4% % 40-year coupon school 
bonds awarded on Oct. 27 1919 to E. H. Rollins & Sons at 101.47 and int., 
was $100,000 and not $65,000, as reported in V. 109, p. 1719. 
27 1919. Due Oct. 27 1959. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—It 
is reported that the $17,000 4%% 10-year Chas. C. Botorff et al Washing- 
ton Twp. road bonds, offered on Feb. 7—V. 110, p. 580—were awarded 
to the New Washington State Bank at par and interest. 


CLARK COUNTY (P. O. Kahoka), Mo.—BONDS MUST BE REGIS- 
TERED.—Reports state that the Supreme Court on Jan. 26 issued a writ 
of mandamus against George Hackmann, State Auditor, to compel him to 
register $103,000 worth of bonds issued by Clark County to take care of the 
qenty s outstanding debts. The opinion was written by Judge W. W. 

raves. 


CLERMONT COUNTY (P. O. Batavia), Ohio.— BOND OFFERING.— 
Bids will be received until 12 m. Feb. 28 by H. C. Reed, County Auditor, 
for the following 5% road bonds: 
$144,640 1. C. H. No. 30 bonds. Denom. $500 and $140. Due $14,500 

yearly on Feb. 1 from 1921 to 1929 incl., and $14,140 Feb. 1 1930. 
121,600 I. C. H. No. 9 bonds. Denom. $500 and $600. Due $12,000 
yearly on Feb. 1 from 1921 to 1929 incl. and $13,600 Feb. 1 1930. 

Auth. Sec. 1243, Gen. Code. Date Feb. 1 1920. Prin. and semi-ann. 
int. (F. & A.) payable at the County Treasurer’s office. <A certified check 
for $500, payable to the County Treasurer, is required with each issue. Pur- 
chaser to pay accrued interest. 


COCONINO COUNTY (P. O. Flagstaff), Ariz.—BOND SALE.— 
The $150,000 5%% 13-year average road bonds, offered on Feb. 3—V. 110, 

. 278—have been sold to Sidlo, Simon, Fels & Co. and Benwell, Phillips. 

ste & Co. both of Denver jointly at 98. Dated Dec. 1 1919. Denom 

1,000. Int. (J. & D.) N. payment. Other bidders are: Sweet, 

ausey, Foster & Co. of Denver and Cyrus Pierce & Co. and Blankenhorn- 
Hunter-Dulin & Co. of Los Angeles. 

Financial Statement. 


Date Oct. 


$21 ,000 ,000 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 6(P. O. St. Helens), 
Ore.—BOND SALE.—An issue of $35,000 5% school bonds was recently 
purchased, it is stated, by E. L. Devereau & Co. of Portland, at par. 


CURRY COUNTY SCHOOL DISTRICT NO. 58, N. Mex.— BOND 
ELECTION .—On Feb. 28 $16,500 6% school bonds are to be voted upon. 
Miss Una M. Steed, Clerk. 


DAVISBORO, Washington County, Ga.—BOND SALE.—During 
1919 $20,000 bonds were sold to local investors. 


DAWSON COUNTY SCHOOL DISTRICT NO. 68 (P. O. Glendive), 
Mont.—BOND OFFERING.—Until Feb. 21 bids will be received by E. R. 
Brown, Clerk, for $2,500 6% 5-10-year (opt.) school bonds. Denom.$1 .250. 


DAWSON COUNTY SCHOOL DISTRICT BO. 101 (P. O. Lindsay) 
Mont.—BON D OFFERING.—Until 3 p. m. March 3 $1,500 6% schoo 
bonds will be offered for sale by A. H. Schak, clerk. Denom. $500. Bids 
less than par not considered. 


DAYTONA, Volusia County, Fla.—BIDS REJECTED.—All bids 
received for the $450,000 5% coupon bonds offered on Feb. 3—V. 110, 
p. 286—were rejected. ere 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OFFER- 
ING.—Until 10 a. m. Feb. 19 proposals will be received by Gatch L. 
Baker, County Treasurer, for $5,600 444 % Harry O. Miller et al. Washing- 
ton Twp. road bonds. Denom. $280. ate J°n. 6 1920. Int. M. & N. 
Due $280 each six months from May 15 1921 to Nov. 15 1930, incl. 


DECATUR, Adams County, Ind.—BOND OFFERING.—It is reported 
that R. G. Christen, City Clerk, will receive proposals until 7 p. m. Mar. 2 
for $75,000 5% electric-light bonds. Due $7,500 yearly on Jan. 1] from 
1930 to 1939, incl. i. ae, j ia | wrt ee "a -* 


Neel ’ 

DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Mar. 12 by Harry R. W. Horn, City 
Auditor, for $33280 5% coupon street refunding bonds. Denom. 1 for 
$280 and 33 for $1,000. Date Nov. 1 1919. Prin. and semi-ann. int. 
(M. & 8.) payable at the City Auditor’s office. Due yearly on Sept. 1 
as follows: $2,280, 1920; $3,000, 1921 to 1926, incl.: $4,000, 1927 and 1928: 
and $5,000, 1929. Cert. check on a local solvent bank, for 5% of amount 
of bid, payable to the City Treasurer, required. Bonds to be delivered 


and paid for, within 10 days from date of award. Purchaser to pay accrued 
interest. Pi es ~ a 


DEKALB COUNTY (P. O. Decatur), Ga.— BOND SALE.—On Feb. 
10 the $250,000 5% 5-18 year serial road bonds, dated Jan. 1 1920—V. 110. 
. 279—were awarded to the Central Bank & Trust Corporation at par and 
terest. Other bidders were: 
Robinson-Humphrey Co., par less $2,498 00 
Trust Company of Georgia, par less 3,865 55 
J. H. Hilsman & Co., par less 2,670 00 


” DOSEY TOWNSHIP (P. O. Cloverton), Pine County, Minn.— 
BOND SALE.—On Jan. 26 an issue of $10,000 6% 19%-yr. aver. road and 
beige bonds was awarded, it is stated, to the Drake-Ballard Co. of Minne- 
apolis. 


Fr EDENTON, Chowan County, No. Caro.—BOND SALE.—On Feb 
5 the $77,000 sheet impt. bonds—V. 110, p. 279—were awarded to the 
Citizen's Bank of Edenton at par and interest for bonds beraing 6% interest. 


PEL MONTE, Los Angeles County, Calif.—BOND OFFERING.—On 
Feb. 19 $55,000 544 % sewer bonds will be offered for sale. 


» ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BOND 
OFF ERING.—Sealed bids will be received until 2 x m. March 1 by R. 
Scobell, Business Manager of the Board of School Directors, for $300,000 
4% % tax-free coupon (with privilege of registration) school bldg. bonds. 
Denom. $1,000. ate April 1 1920. Prin. and semi-ann. int. payable 
at.Erie. Due yearly on April 1 as follows: $5,000, 1924 to 1928 incl.; 











$30,000, 1929: $20,000, 1930 to 1932 incl.; $5,000, 1933 to 1944 incl. 
$10.000, 1945: $15,000, 1946, and $25,000, 1947 to 1950 incl. Cert. check 
for 2% of amount of bonds required. Bids are requested to be on blanks 
furnished by the district. Purchaser to pay accrued interest. The official 
circular states the district has never defaulted in principal or interest nor 
repudiated any issue of bonds, and that there is no litigation or controversy 
pending or threatened affecting these bonds, the corporate existence or 
the boundaries of the district, or the title of its present officials to their 
respective offices. Bonded debt, $2,004.500. Assessed valuation, $90,- 
513.297. Value of school property, $4,300,000. School tax-rate, 11 mills. 
Population 1920 (est.), 119,088. 


ESSEX COUNTY (P. O. Newark), N. J.—NOTE SALE.—On Feb. 11 
J. S. Rippel & Co., of Newark, were awarded at 5.95% interest, plus $10 
premium, the $1,000.000 tax-anticipation_notes offered on that date (V. 
110, p. 581). Date Feb. 11 1920. Due Dec. 30 1920. 


FAIR OAKS IRRIGATION DISTRICT (P. O. Fair Oaks), Sacra- 
mento County, Calif.—BOND SALE.—According te newspaper reports 
the $20.000 6% bonds offered on Feb. 2—V. 110, p. 485—have been sold 


to the California National Bank of Sacramento. 


FAIRVIEW SCHOOL DISTRICT, San Benito County, Calif.— 
BOND OFFERING.—Proposals will be received until 2 p. m. March 1 by 
Elmer Dowdy, Clerk Board of County Supervisor (P. O. Hollister), for the 
$15,000 6% gold bonds recently voted—V. 110, p. 485. Denom. $500. 
Int. J. & J. Due $500 yearly on July 1 from 1921 to 1950 incl. Cert. 
check for 10%, payable to the above Clerk, required. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Proposals will be received until 10 a. m. Mar. 1 by Ralph W. Smith, Clerk 
Board of County Commissioners, for the following 54% bonds, which 
were offered unsuccessfulyy on Jan. 22—V. 110, p. 581: 
$375,000 bridge bonds. Due $25,000 yearly on Mar. 1 from 1921 to 1935, 


incl. 
153,200 Due yearly on Mar. 1 as follows: $16,200, 1921; $15,000, 1922 to 
929, incl., and $17,000, 1930._— ' ; 
Denom. $1.000. Date Mar. 11920. Prin. and semi-ann. int. (M. & 8.) 
ayable at office of Co. Treas. Cert. check for 1% of the amount of bonds 
bid for, payable to the Board of Co. Commissioners, required. 


FREMONT, Sandusky County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Feb. 24 by C. E. Poppenfoos, City Auditor, 
for $1,450 5% coupon Herbster St. sewer bonds. Denom. $145. Date 
Oct. 11919. Principal and semi-annual interest (A. & O.) payable at the 
office of the Sinking Fund Trustees. Due $145 each six months from 
April 1 1921 to Oct. 1 1925. inclusive. Certified check on a solvent bank 
for $200. payable to the City Treasurer, required. Bonds to be deliver 
and paid for within ten days from date of award. Purchaser to pay accrued 
interest. 


GALENA SCHOOL DISTRICT (P. O. Galena), Stone County, Mo.— 
BOND OFFERING.—Proposais will be received until March 2 by Clerk 
Board of Education for the $13,000 6% _ 10-20-year (opt.) school bonds 
authorized by a vote of 68 to 1 at the election held Jan. 15—V. 110, p. 581. 


GALLIPOLIS, Gallia County, Ohio.— BOND OFFERING.—Proposal$ 
will be received until 12 m. March 5 by W. P. Kling, City Auditor, for 
$6,000 5% refunding bonds. Denom. $500. Date Feb. 25 1920. Int. 
semi-ann. Due $1,000 yearly on Feb. 25 from 1921 to 1926 incl. Cert. 
check for $500, payable to the City Auditor, required. 


GENTRY COUNTY (P. O. Albany), Mo.—BOND OFFERING.—Bids 
will be received until 1 p. m. Feb. 28, it is stated, by C. H. Mothersead, 
Clerk County Court, for the folowing 5% bonds: 
$100,000 Athens Township bonds. 

85,000 Cooper Township bonds 

40,000 Huggins Township bonds. 

85,000 Jackson Township bonds. P 

Int. semi-annually. Cert. check for 1% required. 


GILES COUNTY (P. O. Pulaski), Tenn.—BONDS VOTED.—It Is 
stated that the proposed $350,000 good road bond issue carried in the county 
on Jan. 31 by a vote of 1,604 to 439. The majority would have been 
greater, but many had not paid poll tax nor registered. 


GLENDALE, Maricopa County, Ariz.—BOND ELECTION.—On 
March 5 $35,000 water, $20,000 light-plant and $25,000 paving bonds will 
be submitted to the voters. 


GREENE SPECIAL SCHOOL DISTRICT, Clark County, Ohio.— 
BONDS VOTED.—At an election held Jan. 13 a proposition to issue $30,000 
school-house bonds carried, it is reported, by a vote of 53 to 50. 


GREENFIELD, Hancock County, Ind.—BOND SALE.—On Feb. 5 
$6,000 5% 1-3-year serial bonds were awarded to the Capital State Bank 
of Greenfield at 100.10 and interest. 


HAMDEN, New Haven County, Conn.—BOND OFFERING.—Edwin 
A. Clark, Attorney, advertises that he will receive proposals at any time 
at his office, 129 Church St., New Haven, for $123,000 4% % school bonds. 
Date March 11920. Due $20,000 in 1923, 1926, 1929, 1932, 1935 and 1938, 
and $3,000 in 1941. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
The $5.000 4%% Essig gravel road bonds offered on Dec. 6—V. 109, p. 
2091—have been disposed of locally at par. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OFFERING. 
—Grover Van Duyn, County Treasurer, will receive proposals until 10 a. m. 
Feb. 19 for $6,340 4%% Earl R. Gibbs et al. Brown Twp. road bonds. 
Denom. $317. Date Dec. 15 1919. Int. M. & N. Due $317 semi- 
annually from May 15 1921 to Nov. 15 1930, inclusive. 


HEMSTEAD (Town) UNION FREE SCHOOL DISTRICT NO. 26 

assau County, N. Y.—BOND OFFERING.—Sealed bids will be received 
until 8 p. m. Feb. 25 by Elsie R. Spelman, District Clerk (P. O. Rockville 
Centre), for $26,000 school bonds. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND SALE.— 
The Minnesota Loan & Trust Co., of Minneapolis was awarded on their 
bid of par and int. the $301,000 (not $300,000 as reported in V. 110, p. 
387) 5% road and bridge bonds offered on Feb. 3. Denom. $1,000. Date 
March 1 1920. Int. M. & 8S. Due yearly from 1924 to 1938, incl. 

HIDALGO COUNTY (P. O. Edinburg), Tex.— WARRANT SALE.— 
J. L. Arlitt of Austin recently purchased $11,000 road and bridge funding 
and $5,500 general fund funding 6% warrants. Date Jan. 14 1920. 


HOLCOMB SCHOOL DISTRICT NO. 9 (P. O. Boise), Ada Count 
Idaho.—BONDS VOTED.—By a vote of 26 “for’’ to 3 ‘‘against’’ $6, 
school bonds carried. 


HOLDREGE, Phelps County, Neb.—BID REJECTED.—The only 
bid received for the $38,000 5% % paving district bonds, offered on Feb. 2 
—V. 110, p. 387—was rejected. Denom. $500. Int. annually. Due 
in 18 years, optional at any time on giving 15 days’ notice. 


HOPKINS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 3 
Tex.—BONDS REGISTERED.—The State Comptroller registered $185,000 
6% serial bonds on Feb. 3. 


HOWARD COUNTY (P. O.Kokoma), Ind.—NO BIDS.—No bids were 
submitted on Feb. 3for the $13,600 44% 10-year serial Howard Fryer et 
al road bonds offered on that date—V. 110, p. 485. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OFFER- 
ING.—J. Frank Barnes, County Treasurer, will receive bids until 10 a. m. 
Feb. 20 for the following 44% Lancaster Twp. road bonds: 
$14,400 Wm. H. Kreig et al. bonds. Denom. $720. 

17.200 Geo. E. Wilhelm et al. bonds. Denom. $860. . 

Date Jan. 15 1920. Int. M. & N. Due $1,580 semi-annually from 

May 15 1920 to Nov. 15 1929 incl. 


HUNTSVILLE, Madison County, 
Patton, City Treasurer, will receive bi 
for $20,000 5% 10-year bonds. 
INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.—Robert 
H. Bryson, City Comptroller, will receive proposals until 12 m. Feb. 20 
for $125.000 44% coupon park bonds. enom. 9,000. Date Feb. 15 
1920. Prin. and semi-ann. int. (J. & J.), payable at the Union Trust Co. 
of Indianapolis. Due $5,000 yearly on Jan. 1 from 1922 to 1946, incl, 
Cert. check on a responsible local bank for 24% of amount of bonds bid 
for, payable to Ralph A. Lemcke, City Treasurer, required. Bonds will 
be ready for delivery at Indianapolis on Feb. 20, but the successful bidders 
will be allowed 30 days’ time to accept and pay for the bonds. oaaaes 


Ala.—BOND OFFERING.—T. L. 
ds until 12 m. Feb. 20, it is stated, 
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_WPINDIANAPOLIS, Marion County, Ind.—TEMPORARY LOANS.— MEYERSDALE SCHOOL DISTRICT (P. O. Meyersdale), Somerset 
_ On Feb. 10 the two temporary loans aggregating $490,000—V. 110, p. 48 — | County, Pa.—BOND SALE.—On Jan. 20 an issue of $8,000 5% school 
were awarded to the Union Trust Co. of Indianapolis on a 6% interest basis. | bonds was disposed of at Pe: $7 ,000 being taken by the Citizens Nationa] 
Date Feb. 101920. Due July 10 1920. a lee Rae tis _. | Bank, of Meyersdale, and $1,000 going to Mrs. F. A. Bittner, of Meyers. 
INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Ind.— | 44!¢. Denom. $1,000. Int. F. & A. Due Feb. 1 1945, optional 1940, 
BOND SALE.—On Feb. 5 the $550,000 4% % 20-year school bldg. bonds | _MODESTO IRRIGATION DISTRICT (P. O. Modesto), Stanislaus 
offered on that date—V. 110, p. 279—were awarded, according to reports, County, Calif.—BOND ELECTION.—At an election to be held Feb. 17 
to J. F. Wild & Co. of Indianapolis at 101.01. $2.000,000 (not $6,000,000 as reported in V. 110, p. 486) 20-40 year serial 
» NO BIDS RECEIVED.—There were no bidders for the temporary loan | bonds at not exceeding 6% interest will be voted upon. C. 8. Abbott 
of $375,000 offered on Feb. 10—V. 110, p. 582. oe Seen Pomel. 


JACKSON COUNTY (P. O. Brownsto ind.——B FFERING. MONTANA (State of).—BOND OFFERING.—A. E. McFatridge 
—J.R. McMillan, Sunaar Treasurer, will ae eaaaaie wae 10 a. m. | Clerk of the State Board of Examiners (P. O. Helena) will sell at public 
Feb. 16 for $18,000 444% Geo. Reddicker Brownstown Twp. road bonds. auction 2 p.m. Feb. 28 $250,000 5% coupon terminal grain elevator bonds. 
Denom. $900. Date day ofsale. Int. M.& N. Due $900 semi-annually Denom. $1,000. Date July 21 1919. Prin. and semi-ann. int. (J. & J.) 
from May 15 1921 to Nov. 15 1930, inclusive. payable at the office of the State Treasurer. Due in 10 years. Optional 


any time after ears upon givi P ice. 

JACKSON TOWNSHIP (P. O. Fostoria), Seneca County, Ohio.— nacoual Boerne yeara upon giving 10 days’ notice. Purchaser to pay 
B00) Of $100 Ge och ert Ss to be held Feb. 17 to vote on the emu, | = sonTGOMERY COUNTY (P. O. Red Oak), lowa.—BOND OFFER- 
> JEROME, Jerome Selene idaho BOND SALB.—RGwe Seats That p.m, Feb. 17, for § Go. auditors, will receive bids, it is stated, until 2 

~ ’ . 1 4 "4 - . m., ep. : e ’ i . . . . 
an authorized issue of $14,000 6% 20-year street impt. bonds was recently | » > EOP SiGe 5% funding bonds. Int 


purchased by the Lumberman’s Trust Co. of Portland. MORGAN COUNTY (P. oO. Martinsville), Ind.—BOND OFFERING.— 


John H. Schafer, C 7 asurer, wi i i - Mm, 
KAPLAN, Vermilion Parish, La.—BOND SALE.—An issue of $40,000 | Feb. 18 for the following 434% road beads” proposals unt 11 a. m 
5% serial light and water enlargement bonds was awarded on Feb. 4 to the | $8,600 Alva Tuttle et al Monroe Twp. bonds. Denom. $430. 
Bank of Kaplan. Denom. $500. Date Dec.11919. Int.J.& D. 16.000 Everett E. Wallace et al Adams Twp. bonds. Denom. $800. 
KENNEY SCHOOL DISTRICT NO. 117, De Witt County, IlI.— eo. Edwards et al Ashland Twp. bonds. Denom. $950. 
BOND OFFERING.—Proposals will be received until 3:30 p. m. Feb. 14 by Date Feb. 2 1920. Int. M. & N. ue $2,180 (1 bond of each issue) 
Ned Warrick, Secretary of Board of Education, for $60,000 5% % coupon | S®™i-annually on May 15 and Nov. 15 from 1921 to 1930, incl. ere 
tax-free school bidg. bonds. Denom. $1,000. Date Feb. 1 1920. _ Prin. MOSS POINT, Jackson County, Miss.—BONDS DEFEATED.— 
oy I mening ry m on : Is # Tosh 1 ares at owt gy ay, ee The = mage fo issue $25,000 street impt. bonds on Feb. 4—V. 110, p. 486— 
: $4,000, 1924- ,incl.; and $3,000, 195 ; . Bon , ion. 
debt, this issue only. Assessed value (est.), $2,500,000. Wns Garennte He © Tver Oe & FSbte Serue 


MT. VERNON TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Mt. 
KERN COUNTY UNION HIGH SCHOOL DISTRICT, Calif.— | Vernon), Jefferson County, Ill.—BOND SALE.—On Jan. 36 an issue 
BOND SALE.—The Citizens National Bank of Los Angeles was awarded, | of $120,000 5% school bldg. bonds was awarded to the Harris Trust & 
it is stated, the $200,000 54% 6-10 year serial coupon school bonds | Savings Bank, of Chicago, at par, minus $396 for printing, legal opinion, 
= on. Feb. 2—V. 110, p. 485. enom. $1,000. Date Jan. 51920. | &c. The money in payment for the bonds is to be held by the purchaser 


at 3% % interest, until needed,by the district. | 
KINGMAN COLONY DRAINAGE DISTRICT, Malheur County, NEBO SCHOOL DISTRICT (P. O. S ish Forks), Utah Count 
Ore.—BONDS APPLI ED FOR.—Newspapers state that a bond issue of | Utah.—DESCRIPTION OF BONDS.— ThE $450,000 school bonds recent y 
$50,000 has been asked in an application filed with the State Engineer. pce 4 = ae Bond & wet ae Co., of Salt Lake io. 
KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING.— | V-,199. P. 2459—hbear interest at a rate of 5% and are in denom. of $1,000, 
ewspapers report that Ed. Paulson, County Treasurer, will receive pro- _ ooo son” yi BR ge. sorta - 9 Total bonded debt (inluding this. 
ls until 2 p. m. Feb. 16 for the following 4% % 10-year road bonds: | *SU°, 000. Assessed value $21,000,000. Population, 25,000. 
14,450 John Welch et al Harrison Twp.; $19,590 W. H. Freiberg et al NEWBURGH, Orange County, N. Y.—BOND OFFERING.—W. Jé 
arrison Twp.; $49,330 E. J. Cooper et al Van Buren Twp., $34,200 L. A. | McKay, City Manager, will receive bids until 12 m. Feb. 21 for $25,231 01 
Siders et al Turkey Creek Twp.; $17,517 L. A. Siders et al Turkey Creek | 5% water impt. bonds. _Denoms. 24 for $1,000 and 1 for $1,231 01. Date 
Twp.; $19,724 L. H. Lozier et al Wayne Twp.; $67,000 Sylvester Essig | Mar. 1 1920. Prin. and semi-ann. int. (M. & 8.) at the office of the City 
et al Plain Twp., bonds. Treasurer. Due $1,000 yearly on Mar. 1 from 1921 to 1944, incl., and 
LA CROSSE, La Crosse County, Wisc.—NO BIDS RECEIVED.— $1,231 01 Mar. 1 1945. Cert. check or a deposit in cash for 2% of the 
No bids were submitted for the $300,000 434% coupon Washburn and | #™ount of bonds bid for required. 


Logan schoo! bonds, offered on Feb. 5.—V. 110, p. 387 Ps poh > NE, TOP ERTINN ike win te oO. nee) ores 

LARAMIE COUNTY SCHOOL DISTRICT No. P. O. Hi , | -ounty, Miss.— .—Bids will be received unt - m. 
Wyo.— BONDS HELD ILLEGAL <The $20,200 6%, school bonds offered | March 11 by R. T. McPherson, Secy. Bd. of Drainage Commrs.., for $149,- 
on Jan. 29—V. 110, p. 280—were not sold on that date because they were | ’72 6% drainage bonds. Cert. check for $5,000 requ.red. 


held illegal. - p NORTHAMPTON, Hampshire County, Mass.—LOAN OFFERING — 

. oposals w e received unti 30 a. m. Feb. y the Treasurer for 

ae ea COUNTY ROAD DISTRICT No. S$ (P. O. Meridan), the purchase on an interest basis of a temporary loan of $200,000, dated 
iss. 0! SALE.—The First National Bank of Meridan offering par, Feb. 18 and heoe N 18 1920 
accrued int. and lithographing of bonds for 6s was awarded the $75,000 | *©?- 4° @u¢@ maturing Nov. 20. 


11-24 year serial road bonds, dated March 1 1920, offered on Feb. 4.—V. NORTH LITTLE ROCK AND GALLOWAY HIGHWAY DISTRICT 
110, p. 388. , Pulaski County, Ark.—BOND OFFERING —Bids will be received until 

LE FLORE . Oo. :ss.—DE; r eb. y Justin Matthews, Secretary (P. O. outhern Trus S-. 
OF BONDS. The. $100,000 5% 5.25 oar road Honds awarded on Fob | Little Rock, Ark.) for $500,000 5% 1-20-year serial bonds. 


to the Greenwood Bank & Trust Co. of Greenwood at par and int.—V. OCONTO, Oconto County, Wisc.—BOND OFFERING.—Bids will be 
110, p. 486—are in denom. of $1,000 and are dated Feb. 1 1920. Int. ann. 


received until 2 p. m. Feb. 24 by P. T. Mpenwsen, City Clerk, for $40,000 
LA PLATA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 5% 20-year school bonds. Date March 1 1920. Int. semi-ann. Cert. 


26 (P. O. Griffith), Colo.—BOND DESCRIPTION .—The $40,500 school | Check for $500 required. 

















bonds recently awarded to Keeler Bros.—V. 110, p. 486—bear interest at a ORANGE COUNTY (P. O. Crenee) Tex.—BONDS DEFEATED.— 


rate of 54% and were sold at a cover of 101. On Jan. 31 the $500,000 road bonds—V. 110, p. 280—were voted down. 


LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Youngs- ORANGETHORPE SCHOOL DISTRICT, Orange Count, Calif.— 
town, R. F. D. No. 3), Trumbull County, Ohio.—BOND OFFERING.— | BOND OFFERING.—Proposals will be received until 11 a. m. eb. 17 by 
Chas. Cliff, Clerk Board of Education, will receive proposals until 12 m. | J. M. Backs, County Clerk (P. O. Santa Ana) for $60,000 5% bonds. 
March 2 for $150,000 5% school bldg. bonds, Auth. Sec. 7625, Gen. Code. | Denom. $1,000. Date March 11920. Int. semi-ann. payable at the office 
Denom. $1,000. Date Feb. 21920. Prin. and semi-ann. int. (A. & O.), | of the County Treasurer. Due $3,000 yearly on March 1 from 1921 to 

ayable at the First National Bank of Girard. Due $3,000 on April 1 and | 1940, incl. Cert. or cashier's check for 3% of amount of said bonds or of 
2,000 on Oct. 1 in each of the years from 1922 to 1951, incl. Cert. check | the portion thereof bid for, payable to the Chairman Board of County 
or $500, payable to the District Treasurer required. Purchaser to pay | Supervisors, required. Bonded debt, none. Assessed value of taxable 
accrued interest. property (exclusive of operative property) 1919, $7,996,515. 


LIVINGSTON, Park County, Mont.—BOND ELECTION.—The ORLAND SCHOOL DISTRICT (P. O. Orland), Glenn County, 
$20,000 6% municipal-park-site bonds mentioned in V. 110, p. 486, will | Calif.—-BONDS VOTED.—The voters authorized the issuance of $42,000 
be voted upon at an election to be held April 5. Interest semi-ann. Due | 6% 5-20 year serial school bonds by a vote of 232 to | at an election held 
July 1 1940; optional after Jan. 1930. Jan. 31. Denom. $1,000. Int. semi-ann. Date of sale not yet deter- 

LODI, San Joaquin County, Calif.—BOND SALE.—On Feb. 2 the mined. 


following 7% coupon or registered bonds—V. 110, p. 486—were awarded PADUCAH SCHOOL DISTRICT (P. O. Paducah), McCracken 
to the Union Safe Deposit Bank of Modesto: County, Ky.—BOND SALE.—On Feb. 12 the $250,000 5% serial coupon 
$7,888.20 ress 6" pomes for $7 927.64, equal to 100.40. Due $788.82 acnee poms (Y. 2p0- p: 487) ps Rd ere fe wig 7m“ wens 
yearly on July 2 from 1921 to 1930, incl. Paducah at 100.06. enom. $500. ate Jan. 920. rincipal an 
6,399.10 stress impt. bonds for $6,431.10, equal to 100.50. Due $639.91 senyt-ennuel oy Ty pavens at bg: onreee ¢ the ee A Magone, Cees 
yearly on July 2 from 1921 to 1930. Paducah. Jue $62,500 on Jan. 15 in each of years 1925, 1930, 1935 an 
Date Jan. 5, 1920. A bid of $7,909.20 was received from Freeman Smith | 1940. Bids were also received from Jas. C. Wilson & Co., Louisville; 
& Camp Co. on the $7,888.20 issue. John W. Keiler, Paducah, and Wm. R. Compton Co., St. Louis. it 8 
LONDON. Laurel County, Kv.—BOND SALE.—Jas. C. Wilson & Co. PARIS, Bourbon County, -.y.—-. «DS.—The following two bids were 
of Louisville were the successful bidders on July 12 for the $20,000 6% 1-20 | received for the $30,000 5% 1-9 year serial sewer bonds, dated Mar. 1 1920 
year Street inpt. bonds voted during May, 19190—V. 108, D. 2960. They offered on Feb. 12—V. 110. Dp. 583. 
(919. Int. 3 & J Deis CGEM! SO 106.50. Teme. GU. Date omy I Provident Savings Bank & Ld we Ge. Omens. Pade: ‘commis ion 
= we Je BD Se and a premium of $30 providing tliat they were allowed ° or commissions 
' -¢ _ | and attorneys’ fees. William R. Compton Co., Cincinnati, bid par and 
BOND OFFERING ee eee Oo" CONT RS - eee es = accrued interest, providing that they were allowed $900 for commissions 
by L. E. Lampton, County Clerk (P. O. Los Angeles) for $507,000 5% and attorneys’ fees. 


bonds. Denom. $1,000. Date July 11918. Prin. payalie at the office PARKDALE SCHOOL DISTRICT (P. O. Parkdale), Hood River, 


of the County Treasurer and interest (J. & J.), payable at the office of the | Ore.—BOND ELECTION.—An election has been called to issue $13,000 
County Treasurer or at the banking house of Kountze Bros., New York | school bonds. 


City, N. Y., at option of holders. Due $13,000 yearly on July 1 from 1920 , : 
to 1958, incl. Cert. or cashier’s check for 3% of the amount of said bonds PITTSFIELD, Berkshire County, Mass.—7 RMP ORBAN ® LOAN .— 
or of the portion thereof bid for, payable to the Chairman Board of County | On Feb. 10 the temporary loan of $200,000, issued in anticipation of taxes 
Supervisors required. A certified copy of an opinion by O'Melveny, | dated Feb. 10 and maturing Nov. 11 1920—V\V sees Be 583—was awarded 
Millikin & Tuller of Los Angeles favorable to the validity of the bonds will | the Old Colony ‘Trust Co., of Boston, on a 5.85% discount basis, plus a 
be furnished the purchaser. Purchaser to pay accrued interest. Bonded | premium of $5 50. 
debt, $2,715,375; assessed value of taxable real property 1919, $775,848,410. PLAINFIELD, Union County, N. J.—BOND OFFERING.—John J. 
LOS ANGELES COUNTY WATER WORKS IMPROVEMENT DIS- | Carroll, City Clerk, will receive proposals until 8.30 p.m. March 1 for 2 
TRICT No. 4 (P. O. Los Angeles), Calif.—BOND SALE.—The $30,250 issues of 5% gold coupes we pesvenge of registration) bonds, not to 
% water-works bonds offered on Oct. 6—V. 109, p. 1386—have been | exce dG the amounts mentioned below. 
awarded to the Ci.izens National Bank of Los Angeles for $31,209, equa] | $216,000 eae Sea. Due $6,000 yearly on Dec. 1 from 1920 to 1955, 
waperteik 200,000 city hall bonds. Due yearly on Dec. 1 as follows: $5,000 1921 
Fr LOS BANOS, Merced County, Calif.—-BOND SALE.—On Feb. 3 the to 1948, incl., and $6,000 1949 to 1958, inclusive. 

103,000 5% city bonds—V. 110, p. 388—-were purchased, it is stated, by Denom. $1,000. Date Dec. 11919. Prin. and semi-ann. int. (J. & D.) 
eeman, Smith & Camp Co. of San Francisco, at par. , ayable at the City Treasurer's office. Cert. check on an incorporated 
LUBBOCK, Lubbock County, Tex.—BOND OFFERING.—Reports Bank or trust company for 2% of amount of bonds bid for, payable to the 

state that bids will be received until Feb. 15 by J. R. Germany, City Sec- | City Treasurer required. Bonds to be delivered and paid for at the City 
retary, for $100,000 6% 10-40 year (opt.) paving bonds. Treasurer’s office on or before March 15, unless a later date is mutually 
MADISON COUNTY SCHOOL DISTRICT NO. 9 (P. O. Norris), agreed upon. 
Mont.—BOND OFFERING.—Bids will be received until 2B: m. March 1 PLANT CITY, Hillsborough County, Fla.—BOND SALE,.-—On 
by J. M. Musich, District Clerk for $20,000 6% bonds. vert. check for | Feb. 2 the $70,000 6% 20-year street paving bonds—V. 110, p. 281——were 
$2,000, required. awarded, it is stated, to A. T. Bell & Co. of Toledo at 101.69. 
MALDEN, Middlesex County, Mass.—NO BIDS RECEIVED.—NO | pORTLAND, Cumberland County, Me.—BOND OF FERING.—John 
bids were received for the temporary loan of $500,000 offered on Feb. 5— | | Gilmartin, City Treasurer, will receive bids nutil 12 m. Feb. 23 for 
V. 110, p. 486. ; . | $99,000 5% coupon tax-free refunding bonds. Denom. $1,000. Date 
MARIN COUNTY (P. O. San Rafael), Calif.—-BOND ELECTION | March 1 1920. Prin. and semi-ann. int. (M. & 8.), payable at the First 
PROPOSED.—An issue of $1,000,000 road bonds is soon to be voted upon, | National Bank of Boston. Due March 1 1935. Said bonds are engraved 
| itis reported. under the supervision of and certified as to genuineness by the First National 
, MASSACHUSETTS (State of).—BOND OFFERING.—It is reported | Bank of Boston, their legality will be approved by Ropes, Gray, Boyden 
' that State Treasurer Fred J. Burrell will receive bids until 12 m. Feb. 24 | & Perkins, whose opinion will be furnished the purchaser. All legal papers 
* for $2,700,000 5% tax-free bonds, maturing $270,000 yearly on Dec. 1 | incident to this issue will be filed with said bank where they may be in- 
from 1920 to 1929, incl. spected. # Bonds to be delivered at the First National Bank of Boston, Mas? 











680 


THE CHRONICLE 


(Vou. 110. 








PREBLE COUNTY (P. O. Eaton), Ohio.—BOND SALE.—On Jan. 31 
the 2 issues of 536 7 bonds offered on that date—V.110 p. 487—were 
awarded to the Pre le County National Bank, of Eaton, as follows: _ 
$20,000 county ditch bonds at 100.15. Due $5,000 on May 1 and Nov. 

1 in 1921 and 1922. 
22,000 bridge bonds for $22,230 equal to 101.045. Due $1,000 semi- 
annually from May 1 1921 to Nov. 1 1931, incl. 

Other bidders were: 

$20,000 Issue. 


Name. 
F. C. Hoehler & Co., Toledo 

ee seco eeoones $20,009 00 
Spitzer, Rorick & Co., Toledo 

. 8S. Hill & Co., Cincinnati 

Tucker-Robison & Co., Toledo 22,125 00 
Keane, Higby & Co., Detroit .....-...--.-.---- 22,120 00 


PULASKI COUNTY (P. O. Hawkinsville), Ga.—BOND OFFERING. 
—Reports state that until March 2 bids will be received by Morgan Thomp- 
son, Commissioner of Roads and Revenues, for $200,000 5% bridge bonds. 


RAMSAY TOWNSHIP (P. O. Ramsay), Gogebic County, Mich. 
BONDS VOTED.—The people of the township recently voted to issue 
$300,000 school-building bonds, according to reports. 


RAPELJE SCHOOL DISTRICT (P. O. Rapelje), Stillwater County, 
Mont.—BOND ELECTION PROPOSED.—An issue of $40,000 schoo! 
bonds are soon to be voted upon, it is reported. 


RED RIVER COUNTY ROAD DISTRICT NO. 11, Tex.—BONDS 
REGISTERED.—On Feb. 3 $16,000 5% 10-40-year bonds were registered 
with the State Comptroller. 


RICE COUNTY (P. O. Faribault), Minn.—BOND SALE.—On Feb. 5 
the $250,000 5% 10-year road bonds, dated Feb. 2 1920—V. 110, p. 487— 
were disposed of. 


ROCK COUNTY (P. O. Janesville), Wisc.—BOND SALE.—According 
to renorts, the Rock County National Bank of Janesville purchased $200,- 
000 5% 1-4-vear serial soldier bonus bonds. 

ROCK HILL, York County, So. Car.—BOND OFFERING.—Further 
details are at hand relative to the offering on Feb. 18 of the followin 
three issues 01 5% bonds—V. 110, p. 584. Proposals for these bonds wil 
enves until 1l a. m. on that day by 8S. George Moore, City Clerk and 

easurer: 
$100,000 water bonds. Due yearly on Jan. 1 as follows: $1,000, 1921 to 

1930, incl.; $2,000, 1931 to 1940, incl.; $3,000, 1941 to 1950, 
incl., and $4,000, 1951 to 1960. 
50,000 sewer bonds. Due yearly on Jan. 1 as follows: $31,000, 1921 to 
1950, tncl., and $2,000, 1951 to 1960, incl. 
100,000 street impt. bonds. Due yearly on Jan. 1 as follows: $2,000, 
1931; ok 1932; 


$22,000 Issue. 
$22,074 00 
22,021 00 
22,118 00 
22,069 32 


1921: $6,000, 1922 to 1930, incl.; $7,000, 

$3,000, 1933 to 1935, incl., and $4,000, 1936 to 1940, incl. 
Denom. $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) 
payable in New York. Cert. check on a national bank, or on a bank or 
trust company doing business in South Carolina for 2% of the amount of 
bonds bid for, payable to the above Clerk and Treasurer, required. The 
bonds will be prepared under the supervision of the United States Mortgage 
and Trust Co., which will certify as to the genuineness of the signatures of 
the city officials and the seal impressed thereon, and the purchaser or 
purchasers will be furnished without charge the approving opinion of 
Caldwell & Masslich. 

Bonds will be delivered in any city east of the Mississippi River at bid- 
der’s ~~ rade on March 10 1920, or as soon thereafter as the bonds can be 
prepared. | 

All bonds are general obligations of the city of Rock Hill, and an unlim- 
ited tax for their payment has been provided by law and ordinance. 

The City of Rock Hill has three banks and two trust companies, with a 
combined capital and surplus of $841,000. 

Combined resources, $7,859,000. 

Eight cotton mills have a combined capital and surplus of $2,131,000. 

The Winthrop Normal and Industrial College and the State Women’s 
College have 1,100 students and property valued at $2,000,000. 

The Anderson Motor Company has a capital of $2.625,000. 

Financial Statement. 
Assessed valuation $2 .744,797.00 

(Actual valuation is five times the assessed valuation, that 

being the basis of assessments.) 

719,000.00 


7,338.88 
300 000.00 


Floating indebtedness (except $15,000 to be paid from the 

a a te emecwde 
Water works bonds included in the above 
Light bonds included in above 35,000.00 
Special assessments to be presently levied and pledged to pay- 

ment of some of above bonds 45,000.00 

The city’s water works and electric light plant are self-sustaining, the 
revenues after payment of operation and maintenance being more than 
sufficient to pay interest and amortized principal of the entire water and 
sewer debt. 

Population, 1910 census, 7,216. 

Population, as at present estimated, 12,000. 


ROCKY MOUNT, Edgecombe County, No. Caro.—BOND OFFER- 
ING.—C. H. Harris, City Clerk, will receive bids until 7.30 p. m. Feb. 19 
for $125,000 5%% funding and improvement bonds. Denom. $1,000. 
Date Jan. 1 1920. Prin. and semi-ann. int. at the Hanover Nat'l. Bank, 

-Y¥. Due $12,000 yearly on Jan. 1 from 1921 to 1929, inel., and $17,000 
Jan. 1 1930. Cert. check on an incorporated bank or trust company for 
2% of the amount of bonds bid for payable to the above City Clerk, re- 
quired. The opinion of Reed, Dougherty & Hoyt of N. Y. that the bonds 
are valid obligations of the above city will be furnished successful bidder. 
Purchaser to pay accrued int. 

RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Chas. A. Frazee, County Treasurer, will receive proposals until 2 p. m. 
Feb. 18 for $19,360 444% Noah Reddick et al Ripley Twp. road bonds. 
Denom. $480. Date Oct. 15 1919. Int. M. & N. Due $960 semi-ann. 
from May 15 1921 to Nov. 15 1930, inel. 

SALTCREEK RURAL SCHOOL DISTRICT, Holmes Count 
Ohio.—BOND OFFERING.—Proposals will be received until 9 a. 4g 
Feb. 28 by Geo. O. Inks, Clerk of Board of Education, for $2,500 5% % 
coupon school deficiency bonds. Denom. $500. Date March 1 1920. 
Prin. and semi-ann. int. payable at the office of the District Treasurer. 
or at the Citizens Bank of Fredericksburg. Due $500 yearly on March 1 
from 1922 to 1926, incl. Cert. check on some solvent bank in Holmes 
County for 10% of amount of bonds bid for required. Purchaser to pay 
accrued interest. 

SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.—On 
Feb. 5 the following 5% bonds—V. 110, p. 488—were awarded jointly to 
Redmond & Co., E. H. Rollins & Sons and the National City Co. of New 
York at 97.69: 
$50,000 sewer bonds, Series H. Due Feb. 1 1940. 

236,000 water bonds, Series [. Due Feb. 1 1940. 
100,000 water bonds, Series J. Due Feb. 1 1940. 

35,000 bridge bonds, Series No. 14. Due Feb. 1 1940. 

Due $5,000 yearly on Feb. 1 from 


00,000 paving bonds, Series No. 15. 
1921 to 1940, inclusive. 

85,000 curb and gutter bonds, Series No. 16. Due yearly on Feb. 1 as 
follows: $4,000 1921 to 1939, inclusive, and $9,000 1940. 

20,000 sidewalk bonds, Series No. 17. Due $1,000 yearly on Feb. 1 


from 1921 to 1940, inclusive. 
100,000 bath-house Series No. 18. Due $5,000 yearly on Feb. 
Due yearly on Feb. 1 as follows: 


1921 to 1940, inclusive. 
82,000 park bonds, Series No. 19. 
4,000 1921 to 1939, inclusive, and $6,000 1940. 
27,500 cemetery bonds, Series No. 20. Due yearly on Feb. 1 as follows: 
$1,000 1921 to 1939, inclusive, and $8,500 1940. 
22,000 fire-alarm bonds, Series No. 21. Due Feb. 1 1940. 
Date Feb. 1 1920. Other bidders were: 


| Wm. R. Compton Co 
97.66| Palmer Bond & Mtge. Co____} 
R. L. Day & Co | Bankers Trust Co 
Re eS Te “aan 97.56! Guaranty Trust Co } 
SALT LAKE COUNTY (P. O. Salt Lake City), Utah.—BOND OFFER- 
ING.—At 10 a. m. Feb. 20 the remaining $750,000 5% road bonds—V. 110, 
p. 584—of the authorized issue of $1,500,000, of which $750,000 have 
already been sold, as reported in V. 108, p. 1537— will be offered for sale 
Due from 6th to 10th year, incl., $20,000 a year. 11th to 15th year, incl., 


1 from 


7.50 





$50,000 a year; and from 16th to 20th year, incl., $80,000 a year. Certi- 
fied check of $7,500, payable to the order of Treasurer of Salt ke County, 
required. Interest semi-annually, New York payment. Legal opinion 


of Jno. C. Thomson, Esq., will be furnished successful bidder. 


SANDWICH TOWNSHIP HIGH SCHOOL DISTRICT NO. 402 
(P. O. Sandwich), De Kalb, La Salle and Kendall Counties, Ill.— 
BOND OFFERING.—Harry C. Lewis, Secretary of Board of Education, will 
receive bids until 2 p. m. Feb. 24 for $148,000 5% school-site and bldg. 
bonds. Denom. $1,000. Date Mar. 11920. Int. (A. & O.) payable at 
Chicago. Due yearly on Apr. 1 as follows: $7,000, 1923 to 1928, incl.; 
$8,000, 1929 and 1930; $9,000, 1931 to 1939, .ncl., and $9,000, Mar. 1 
1940. Cert. check for 1%, payable to the above Secretary, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SAN FERNANDO, Los Angeles County, Calif.—BOND SALE.— 
The Citizens National Bank of Los re has parcneses $165,000 5%% 
tax-free water works bonds. Denom. $1,000. ate Feb. 1 1920. Prin. 
and semi ann. int. (F. & A.) payable at the office of the City Treasurer. 
Due yearly as follows: $5,000, 1921 to 1925, incl., and $4,000, 1926 to 
1960, incl. 

Financial Statement. 
Actual value of property (estimated) 
Assessed valuation for taxation 1919 


Population 
Tax rate 4 

* By ruling of the Treasury Department indebtedness incurred in the 
municipality for the purpose of furnishing the inhabitants with water is not 
— in consideration in determining the net indebtedness of such munici- 
pality. 


SAND POINT SCHOOL DISTRICT (P. O. Sandpoint), Bonner 
County, Idaho.—BOND ELECTION PROPOSED.—Reports state tha 
$150,000 school bonds are soon to be voted upon. 


SANTA ANA HIGH SCHOOL DISTRICT, Orange County, Calif.— 
BOND OFFERING.—Bids will be received until 11 a. m. Feb. 17 by J. M, 
Backs, County Clerk (P. O. Santa Ana) for the $110,000 5% 1-22 year 
serial bonds recently voted—vV. 110, p. Denom. $1,000. ate 
March 11920. Prin. and semi-ann. int. payable at the office of the County 
Treasurer. Cert. or cashier's check for 3% of the amount of said bonds 
or of the portion thereof bid for. payable to the Chairman Board of County 
Supervisors, required. Bonded debt $175,000. ‘Total value of taxable 
property (exclusive of operative property), 1919-1920, $7,474,535. a 


SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 21 (P. O. Potero) 
Ariz.—BOND ELECTION.—On Feb. 21 $10,000 school bonds are to be 
voted upon. F. W. Hannah, Clerk. 


SEYMOUR SCHOOL CITY (P. O. Seymour), Jackson County, Ind. 
—BOND SALE.—The $27 ,000 5% school refunding bonds offered on Feb. 10 
—V.110, p. 584—were awarded to C. H. Ahlibrand at par. Denom. $500. 
Date Feb. 15 1920. Int. F. & A. Due $4,000 Feb. 15 1921 and $2,000 
each six months beginning Aug. 15 1921. 


SHADY SCHOOL one nh ae 


SCHOOL DISTRICT, Clarke 
County, Miss.—BON 


.—C. H. Coffin, bidding par flat, was 
awarded the $5,000 6% 10-14 year serial school bonds offered on Feb. 3— 
V.110, p. 488. Denom. $500. Date Dec. 1 1919. 


SHAW DRAINAGE DISTRICT, Bolivar County, 
SALE.—On Feb. 3 an issue of $120,000 5%% 
bonds was awarded, it is stated, to the Mc 
par. 


SOCORRO COUNTY SCHOOL DISTRICT NO. 51, N. Mex.—BOND 
DESCRIPTION .—The $15,000 6% 10-20 year (opt.) school bonds recently 
sold to Keeler Bros. of Denver—V. 110, R: 488—are in denom. of $500 and 
are dated Dec. 151919. Int. (J. & D.) N. Y. payment. 

Financial Statement. 


Miss.—BOND 
10 %-year aver. drainage 
illiams Co. of Memphis, at 


Assessed valuation 
Total bonded debt , 
8 ee a ee ee eee 600 


SOUTH SAN FRANCISCO, Calif.—DESCRIPTION OF BONDS.— 
Further détails are at hand relative to the sale of the $129,000 5% bonds 
awarded on Jan. 28 to the Bank of South Francisco for $129,701 (100.543) 
and interest—V. 110. p. 584. Denoms. 30 for $300 and 120 for $1,000. 
Date Sept. 11919. Int. F. & A. 


—~SPRINGDALE SCHOOL DISTRICT, Rutherford County, No. Caro. 

BOND SALE.—C. H. Coffin was awarded on Feb. 7 the $9 .0006% coupon 
school bonds (V. 110. p. 488) for $9,091, equalto 101.011. Denom. $1,000. 
Date March 11920. Principal and semi-annual interest (M. & 8S.) payable 
in New York or Ch.cago. ue March 1 1940. 


SPRINGFIELD, Clark County, Ohio.—BONDS SOLD IN 1919.— 
In addition to those already reported, the following 5% bonds were awarded 
during the year 1919 to the Sinking Fund Trustees at par and interest: 
$6,100 00z Sept. 1 1919 1922-27 Aug. 12 

736 00* Sept. 1 1918 Jan. 10 

13,778 00* Mar. 1 1919 Feb. 27 
4,552 00* Mar. 1 1919 June 12 
6,617 80* Mar. 1 1919 Aug. 12 
1.916 00* Sept. 1 1919 Setpt. 8 

x City’s share. * Special assessment. 


STATESVILLE, Iredell County, No. Caro.—BONDS NOT SOLD.— 
No sale was made of the four issues of 54% bonds, aggregating $250,000, 
offered on Feb. 6—V. 110, p. 390. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 6, Mont.— 
BOND ELECTION.—On Feb. 14 $30,000 6% high-school bonds are to be. 
voted upon. G. B. Iverson, Clerk (P. O. Columbus). 


STOCKTON. San Joaquin County, Calif.—BOND ELECTION .—On 
Feb. 28 $1,275,000 school bonds are to be voted upon. 


STODDARD COUNTY (P. O. Bloomfield), Mo.—BOND OFFERING. 
—Proposals will be received until Feb. 16 by Ben Wilson, County Clerk, 
for the following bonds: 
$160,000 Pike Tune bonds. 

80,000 Duck Creek Township bonds. 

75,000 Richland Township bonds. 

*145,000 Liberty Township bonds. 

85,000 Caston Township bonds. 


1920-24 


*A like amount of bonds was reported as sold in V. 110, p. 96. 


STRUTHERS, Mahoning County, Ohio.—BOND ELECTION .—The 
Village Council has ordered an elect.on for Feb. 24 to vote on a proposition 
to issue $15,000 Yellow Creek Park dam-construction bonds. 


SWEET SPRINGS, Saloril County, Mo.—BONDS VOTED.—At an 
election held Feb. 3 $20,000 5% 5-20 year (opt.) bonds carried. 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND OFFERING. 


—Proposals will be received until 10 a. m. Feb. 16 by C. E. Pangburn, 
County Treasurer, for $21,035 204%% Uly G. Gray et al Craig Twp. road 
bonds. Denom. $52588. Date Nov. 15 1919. Int. M. & N. Due 
$1,051 76 semi-annually from May 15 1921 to Nov. 15 1930, incl. 


TEXAS (State of).—BONDS REGISTERED.—tThe State Comptroller 
recently registered the following 5% bonds: 
Amount. Place and Purpose of Bonds. DateReg. 
$1,000 Cass County Common 8. D. No. 31 Feb. 
3,000 Cherokee County Common S. D. No. 48-- Feb. 
1,750 Collingsworth County Com. 8. D. No. 19- Feb. 
2,250 Collingsworth County Com. 8. D. No. 22- . Feb. 
4,000 Lamar County Com. 8. D. No. 22 10-20 years Feb. 
1,500 Rusk County Com. 8. D. No. 2 20 years Feb. 
TOMAH SCHOOL DISTRICT NO. 1 (P. O. Tomah), Monroe County, 
Wisc.—BOND OFFERING.—Proposals will be received until 11 a. m. Feb. 
21 by C. B. Drowatzky, Clerk (P. O. Bank of Tomah, Tomah), for $34,000 
% nds. Int. semi-ann. Due yearly beginning Jan. 1 1921. 
* TOOLE COUNTY (P. O. Shelby), Mont.—BONDS VOTED.—Recently 
an issue of $150,000 seed grain bonds carried. 


Maturity. 
5-20 years 
5-20 years 
20 years 
20 years 
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TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING.— 
W. R. Harrington, Clerk of Board of County Commissioners, will receive 
roposals until 1 p: m. Mar. 1 for $58,600 5% Road Dist. No. 2 refunding 
nds. Denom. $500 and $100. Date Mar. 11920. Prin. and semi-ann. 
int. (A. & O.) payable at the County Treasurer’s office. 
months as follows: $500 Apr. 1 1921 to Oct. 1 1948; $1,500 Apr. 1 1949 
and $1,100 Oct. 11949. Cert. check for $500, payable to Evan J. Thomas, 
County Treasurer, required. Purchaser to pay accrued interest. 


TULLAHOMA, Coffee County, Tenn.—BOND OFFERING.—Bids 
will be received until March 10 by John W. Harston, Mayor, for $50,000 
5%% 1-20-year serial city bonds, it is stated. 


UNION COUNTY (P. O. Marysville), Ind.—BOND SALE.—The 
State Industrial Commission of Ohio hes purchased, according to newspaper 
reports, $182,400 5% road bonds.§ 


m® VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Walter A. Smith, County Treasurer, will receive proposals 
until 10 a. m. Feb. 23 for the following 4% % road impt. bnods: 
$6,600 Geo. A. Wathen et al. Knight Twp. bonds. 

5,000 Heber Headen et al. Center Twp. bonds. 

3,200 Wm. Koehier et al. Pigeon & Knight Twp. bonds. 

Each issue is divided into eight series, one series of each maturing semi- 

annually from May 15 1921 to Nov. 15 1924 incl. 


VERMILLION COUNTY (P. O. Newport), Ind.—BONDS NOT 
SOLD—TO BE RE-OFFERED.—The 2 issues of 4%% bonds, aggregating 
$25,870. offered on Feb. 2—V. 110, p. 282—were not sold. The County 
Treasurer says that the bonds are to be re-advertised. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Geo. A. Schaal, County Treasurer, will receive proposals until 10 a. m. 
Feb. 17 for $27,000 4%% Wm. Dinkle et al Harrison Twp. road bonds. 
Denom. $500 and $350. Date June 101919. Int.M.&N. Due $1,350 
each six months from May 15 1921 to Nov. 15 1930, incl. 


VIGO COUNTY (P. O. Terre Haute), Ind.—NO BIDS.—No bids 
were received for the $56,000 44% % Otter Creek Twp. road bonds, offered 
on Feb. 7—V. 110, p. 488. 


™@ WALLA WALLA, Walla Walla County, Wash.—BOND SALE.— 
The Spokane ‘‘Review’”’ in its issue of Jan. 28, states that the city auctioned 
off 360,000 worth of local improvement bonds, the issue going to the Union 
Trust Co. at 98. The ‘‘Review’’ also says that ‘“‘the bonds draw 6% and 
run 10 years. Several other bidders were given any amount they wished 
out of the trust company allotment.’’ , 

BOND OFFERING.—It also reports that the next big sale of bonds will 
take place March 9, when the city will offer the $500,000 5% water-exten- 
sion bonds voted on Dec. 16—V. 109, p. 2379. Efforts will be made to 
sell this issue to local investors in small lots. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—On Feb. 6, 
according to reports, the following 2 issues of 4%4 % coupon tax-free bonds 
were awarded to Harris, Forbes & Co., of New York, at 100.06: 


Due each six 





$215,000 No. Grammar School bonds. Due yearly on Oct. 1 as follows: 
$11,000, 1920 to 1934, incl.; $10,000, 1935 to 1939, incl. 
8,000 Poor F bonds. Due $1,000 yearly on Oct. 1 from 1920 to 


‘Date Oct. 11919. Prin. and semi-ann. int. (A. & O.) 
payable at the Boston Safe Deposit & Trust Co., of Boston. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Feb. 23 by James Allen, County 
Treasurer , for $7,600 4% % Randolph McCool et al Boone Twp. road ponds. 
Denom. $950. Date day of sale. Int. M. & N. Due $950 each six 
months from May 15 1921 to Nov. 15 1924, incl. 


WASHINGTON, Fayette Ohio.—BOND OFFERING.— 
George H. Hitchcock, City Auditor, will receive proposals until 12 m. 
March 14 for $5,0005«%% i ay my city’s share) bonds. Auth. 
Sec. 3939, Gen. Code. enom. $500. Date Oct. 11919. Interest semi- 
annual. Due $1,000 yearly on Oct. 1 from 1920 to 1924, inclusive. Certi- 
fied check for 2% of amount of bonds bid for, payable to the City Treasurre, 
required. Purchaser to pay accrued interest. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING.— 
Proposals will be received until 1:30 p.m. Feb. 17 by W. L. Taylor, County 
Treasurer, for $6,130 44% Milton Zink et al Vernon Twp. road bonds. 
Denom. $306 50. Date Feb. 2 1920. Int. M.& N. Due $306 50 each 
six months from May 15 1921 to Nov. 15 1930, incl. 


WAYNE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Barrs 
oro PS aemeviwtniy a beng 41 an thced ak Cents = 4 PART.—Of the 
: coupon deficiency bonds offered on . 23—V. » Dp. 23879—— 
$3,000 have been disposed of locally. - n08. D. 208 


WEBSTER, Worcester County, Mass.—TEMPORARY LOAN.—On 
Jan. 31 a temporary loan of $14,000, dated Feb. 3 and maturing Nov. 30 


1920, was awarded to the Webster Five Cents Savings Bank on a 4.75% 
discount basis. 


WENDELL SCHOOL DISTRICT (P. O. Wendell), Gooding C 
Idaho.— BONDS VOTED.—On Jan. 31 $30,000 achocl bonds ere ty’ 


WESTERLY, Washington County, R. I.—TEMPORARY LOAN .— 
On Feb. 9 the Citizens Saving Bank, of Providence was awarded on a 6% 
discount basis the temporary loan of $25,000, maturing Nov. 1 1920. 


WEST MINNEAPOLIS (P. O. Hopkins), Hennepin County, Minn.— 
BOND SALE.—On Feb. 3 the following two issues of 5M % boule tone 
gating $29,500—V. 110, p. 390—were awarded to the Drake-Ballard Co. 
yo IS (200.09) ee poly te gg and attorney’s fees: 

5 90nds. ue yearly as follows: $1,000, 1930 to 1 , incl.: $3, . 

11.000 poe, to noe moe and 72,500. et _ er 
; onds. ue yearly as follows: $1,500, 1921 to 1924, incl., d 
$1,000, 1925 to 1929, incl. ” netic 

Date Jan. 1 1920 


A bid of par was also received from Kalman, Matteson & Wood. 
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WEST SIDE IRRIGATION DISTRICT (P. O. Tracy), San Joaquin 
County, Calif.—BOND SALE.—On Feb. 3, it is stated that J. R. Mason 
& Co., of San Francisco were the successful bidders for an issue of $105,000 
6% 13-year (aver) bonds at 103.79 and interest. a basis of 5.56%. Bonded 
debt including this issue), $500,000. Other bidders were: 

West Side Bank, Tracy.*$110,300 00 | Schwabacher & Co...... $106 668 45 

o-London & Paris McDonnell & Co.....-. 105,238 00 

at. Bk., San Fran... 107,557 OO|E. 8. Tanner........-.. 105.000 00 

Stephens & Co.....-...- . 107,310 75|L. T. Royne & Co 103 ,425 00 
* Received too late for consideration. 


WHATCOM COUNTY SCHOOL DISTRICT NO. 25 (P. O. Belling- 
am), Wash.—BOND OFFERING.—Reports state that the County 
Treasurer will receive bids until 10 a. m. Feb. 17 for $39,000 school bonds. 


WHITE GRADED CONSOLIDATED SCHOOL DISTRICT (P. O. 
Princeton), Caldwell County, Ky.—BOND SALE.—On Aug. 1 $39,000 
57 2-20 year (opt.) school bonds were awarded to the First National Bank 
0 Princeton. Denoms. $500 and $1,000. Date Aug.11919. Int. F.& A. 


WHITEHALL, Greene County, Ill.—BONDS VOTED.—<According to 
reports, an issue of $150,000 community high school bidg. bonds was 
voted at a recent election. 


“WICHITA FALLS, Wichita Falls County, Tex.—BOND ELECTION 
PROPOSED.—The Dallas ‘‘News”’ states that $300,000 school bonds are 
to be voted upon shortly. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Feb. 9, according to reports, the temporary loan of $100,000 matur ng Nov .4 
1920—V. 110, p. 585—were awarded to H. C. Grafton & Co. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
On Feb. 9 a temporary loan of $150,000, issued in anticipation of revenue, 
dated Feb. 10 and maturing Nov. 26 1920 was awarded to Solomon Bros. 
& Hutzler, of Boston, on a 5.83% discount basis, plus a premium of $3. 


XENIA, Greene County, Ohio.—BOND OFFERING.—G. H. Stokes’ 
City Auditor, will receive bids until 12 m. March 1 for $23,000 5% Zo 1-10 
ear serial water works bonds. Denom. $500. Date March 1920. 
nt. semi-ann. Cert. check for 3% of amount of bonds bid for, payable to 
the City Treasurer required. 


YUMA, Yuma County, Colo.—BOND SALE.—An ssue of $60,000 6% 
15-year water bonds has been sold to Benwell, Phillips, Este & Co. of Den- 


ver at 100.50. Dated March 1 1920. Int. semi-ann., N. Y. payment. 
Denom. $1,000. 

Financial Statement. 
Assessed valuation... .- $1 Oat Total bonded debt, all issues $109,000 
Wee’ GOs. .éureowtimana Bas C000 | F ORTIOSIOR.. « cacticcceccces 1,800 


YUMA LEVEE IMPROVEMENT’ DISTRICT (P. O. Yuma), Yuma 
County, Ariz.—BOND OFFERING.—At 8 be; m. March 2 8. F. Stanley, 
City Recorder, will ones bids for $20,000 6% levee-improvement bonds. 
Denom. $500. Certified check for 5% of bid required. 


CANADA, 


its Provinces and Municipalities. 


BRANDON, Man.—DEBENTURE SALE.—An issue of $450,000 5K % 


Saat was recently sold to W. A. McKenzie & Co. of Toren’ 
at 2s 


BROCKVILLE, Ont.—DEBENTURE ELECTION.—A by-law to issue 
ee ew extension debentures will be voted upon on Feb. 23, it 
reported. 


COBDEN, Ont.—DEBENTURE SALE.—W. L. McKinnon & Co. of 


Toronto, have purchased, according to reports, $9,500 6% 30-installment 
debentures. : 


EDMONTON, Alta.—DEBENTURE SALE.—The National Bond Corp. 
of Vancouver has purchased the $3,000,000 544 % tax-arrears debentures 
offered without success on Nov. 28—V. 109, p. $380. Date Oct. 1 1919. 
Due Oct. 1 1920, redeemable on any interest paying date. 


FORT GARRY, Man.—DEBENTURE ELECTION.—On Feb. 20 the 
ratepayers will vote on the question of issuing $200,000 30-year impt. and 
$21,000 25-year bridge debentures. 


LEEDS AND GRENVILLE COUNTIES, Ont.—DEBENTURES 
AUTHORIZED.—An issue of $366,653 road bonds has been authorized 


by the Council of the United Counties of Leeds and Grenville, according 
to reports. 


LINDSAY, Ont.—DEBENTURE OFFERING —F. M. Currie, Town 


Treasurer, is endeavoring to dispose of locally, 369,00 574 & 1-20-year 
installment debentures. Date Feb. 2 1920. Int. semi-annua ly. 


MANITOBA (Province of).—DEBENTURES REFUSED .—tThe $2,- 
498,000 6% 10-year debentures, which were awarded as reported in V. 110, 
p. 489, have been, it is stated, returned to the Provincial Government by 
the purchasers, who have decided not to accept the issue on acc ount of the 
uncertain money markets. 


PENTICTON, B. C.—DEBENTURE OFFERING.—Proposals will be 
received until 12 m. Feb. 25 by B. C. Bracewell, Treasurer, for $75,000 6% 
20-year sinking fund electric light debentures. Date Aug. 1 1919. Semi{c 
ann. int. (F. & A.), payable at Penticton, Toronto, and Montreal. 


RENFREW COUNTY (P. O. Pembroke), Ont.—DEBENTURE 
OFFERING.—Robert J. Roney, County Clerk, will receive proposals until 
13 =. Feb. 18 for $150,000 5% 20-year installment road bonds. Denom. 


Prin. and annual interest, Pg at the Merchants Bank of 
can eon’ of Pembroke. Debenture debt, $232,770; assessed value, $17.- 
of . 


UXBRIDGE, Ont.—DEBENURES VOTED.—tThe voters have passed 





by-law to issue $20,000 20-installment hydro debentures. 
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$500,000 
Illinois 


C erk, Rockford, Illinois, until 1:30 P. M., 


r cent (5%) per annum, payable semi-annually. 


Bids may be made in the following manner: 


needed. 


Bids ma 
Rockford an 


secure the City 


to comply with the terms of his bid. 


of the City of Rockford. 
Bonds to be printed by the purchasers. 
The right is reserved to reject any or all bids. 
By order of the City Council. 

Dated January 19, 1920. 








City of Rockford 


Water Works Construction Bonds 


Sealed bids will be received by the Finance Committee of the 
City Council of the City of Rockford, [llinois, at the office of City 


MONDAY, MARCH 1, 1920 | 


for the purchase, at not less than par value, of $500,000 Water Works ’ 
Construction Bonds, consisting of 500 bonds of the denomination of 
$1,000 each, each bond to be dated Apri 1, 1920, to mature serially 
as fo lows, viz.: $25,000 on the first day of April of each year in the 
years 1921 to 1940 inclusive, and to bear interest at the rate of five 


interest payable at the office of City Treasurer, Rockford, IIl. 


1. Delivery of all of the bonds on April 1, 1920. 
2. Delivery of bonds from time to time as proceeds are 


be addressed to the undersigned Clerk of the City of 
must be accompanied by a certified check in an amount 
equal to two /per cent (2%) of the face amount of bonds bid for, to 

against any loss resulting from the failure of the bidder 


The successful bidder will be furnished with the opinion of Messrs. 
Wood & Oakley, Chicago, Illinois, that the bonds are valid obligations ‘ 


EK. A. WETTERGREN, City Clerk, 
Rockford, Illinois. 


$148,000 


Sandwich Township, Illinois 


High School District No. 402. 
BONDS 


Sealed bids for the sale of School Bonds of 
Sandwich Township High School District No. 402 
| | of Dekalb, LaSalle and Kendall Counties, Ilinois 

will be received by the Board of Education of said 
District at the office of the Secretary up to Two 
(2) o’clock P. M., on Feb. 24, 1920. These 
bonds only obligation of District and dated 
March 1, 1920, due $7,000 April } ones 1923, 
1924, 1925, 1926, 1927, 1928: $8, April 1, 
1929 and 1930; $9, on April 1, each of the 

ears 1931 to 1939, both years included, and 
9,000 on Mar. 1, 1940, bearing interest at 5% 
per annum, payable Oct. 1, 1920, and thereafter 
semi-annually on Apr. 1 and Oct. 1 each year 
and on maturity. ayable at Chigago, Illinots. 
Denomination $1,000. Bond Issue vo buy School 
Site and build High School Building thereon. 
Assessed valuation of real and personal pro 
of District over $3,000,000. Certified check for 
¥, of issue to order undersigned to accompany 
b a . .The Board of Education reserves the right 
to reject any and all bids. Bonds will be ap- 

eves my. Messrs. Wood & Oakley, Attorneys, 

cago, Abitis-i>. 

Dated at Sandwich, Illinois, this 7th day of 
February, 1920. 

HARRY OC. LEWIS, Secre 
Sandwich, ois. 


Principal and 








GEO. B. EDWARDS 


INVESTMENTS 
33 Breadway, NEW YORK. N. Y. 


“GR SALE—Timber, Coal. Iren, Ranch and 
ether prepertics. 
) seatidential Negotiations. investigations. 


Settieoments and Purchases of Property. 
+ pieed ese. Ounaée 


F. WM. KRAFT, Lawyer 


Specialising in Examination & Preparaticn of 
County, Municipal and Corperation 
Bends, Warrants and Securities and 
Preesedings Authorizing Same. 
Reems em, S80 WwW. St., 
rect 


West indies. 

















| CHICAGO, ILLINOIS 














GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, - 
Estate Accoun 


Income Tax 
Telephone Rector 544) 








| 55 Liberty St., 


FEDDE & PASLEY 
Certifies Public Accountants 


aa eile _FACTORS ea 
JAMES TALCOTT, Ine 
225 Fourth Ave., “NEW YORK 


Textile Factors and 
Commiesion Merchants 


Foreign Accounts Solietied. 
Cable Addvess—Quemake! 





New Yort 











The financial 
ommercta (hronicle 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO G4 INCLUSIVE. 








INDEX TO THIS SECTION 


PAGB 
INDEX TO ADVERTISEMENTS TEXTILE MANUFACTURING STOCKS— 


REVIEW OF JANUARY 
NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND Priczs.. 19 


RECORD OF STOCK SALES AND PrRicues.. 29 
GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 


STEAM RAILROAD BONDS REALESTATE TRUST & LAND STKS. 
STEAM RAILROAD STOCKS TITLE GUAR. & SAFE DEP. STOCKS. 
PUBLIC UTILITY BONDS U. 8. AND MUNICIPAL BONDS.... 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS... -.- 
INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. STOCKS... 47 || BANKS AND TRUST COMPANIES... 56 
EXCHANGE SEATS CANADIAN BANKS 








WE HAVE NO EXTRA COPIES OF THIS SECTION. 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 


FRONT, PINE & DEPEYSTER STs., NEW YORK. 




















THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1919 





Income for Year 1919 - - - $112,753,456.59 





Paid to Policy-holders during year 81,113,205.12 
Reserves and Liabilities -~— - 574 384,952.83 
Contingency and Dividend Funds 88 005,322.07 
Assets ee eS 662,390,274.90 
Insurance in Force - 2,089,171,357.00 
Annuities in Force - 2,700,739.87 


CHARLES A. PEABODY, President 


WILLIAM H, TRUESDALE, Vice-President 








GRANVILLE M, WHITE, 
GEORGE T. DEXTER, - 2d Vice-Presidents 
JAMES TIMPSON, 


GEORGE C. KEEFER, 
WILLIAM F. DIX, 


- Secretaries 























a 











“THE BANK THAT SERVICE BUILT.” 
THE 


Seaboard National Bank 


NEW YORK 


Statement at Close of Business Dec. 31 1919. 
RESOURC 


“pas. and eonousate $40,204,080 27 
Banking Hou ,785 09 
United States E Bonds and Certificates of Indebt- 

lA SEA OIA AAT LENE LL GEL GE PE LE 10,236,897 20 
Bonds, Securities, &c 3,387 "113 2 
Due from Banks 
Due from Federal Reserve Bank of New York... 8,972,767 79 
Cash Exchanges and Due from U. S. Treasury... 15,770,698 60 
Customers’ Liability Account of Acceptances--_. 67, 147 27 


$80,118,462 63 








LIABILITIES— 


Capital Stock 

Surplus and Profits (Earned)...-.---- mecmarnene 

Circulation 

Special Reserve 

Reserved for Taxes 

Unearned Discount 

Acceptances apscutes for Customers 

Bills pepe & Rediscounts with Federal Re- 
serve Ba 

U. S. Bonds ies 

Deposits 


$1,000,000 00 
4, 194,399 21 
69,245 00 
175,000 00 
324,566 08 


200,408 30 
597, 197 27 


4,465.002 46 
300,000 00 
68,792,644 31 


$80,118,462 63 
. FISHER, aa ee + ogg 








OFFICERS. 
- BAYNE, President. 
. CLEVERLEY, Vice-President. 
Ga. Vice-Presiden t. 
. DeVAUSNEY. Vice-President. ; 
. MARFIELD, Cashier DITTO, Asst. Cashier 
. JEFFERDS, ‘Asst. Ceitier. E. V. “NELSON, Trust Officer 


orrespondence Invited with a View to Business 
Relations 





Paterson, WR. §. 


First National Bank 


Statement at Close of Business Dec. 31 1919. 


RESOURCES— 
Time Loans $2,943,529 54 


1,805,000 00 


2,653,531 83 
14,800 00 
964,275 00 





$4,748,529 54 
Cash and Balances in Banks 


Due from Treasurer U., S. 
Demand Loans 





3,632,606 83 
308,800 00 


$8,689,936 37 


Real Estate 





LIABILITIES— 
Capital Stock, Surplus and Undivided Profits.... $1,210,098 76 
Circulation 283,697 50 
Deposits 7,161,140 11 


17,500 00 
17,500 00 


$8,689,936,73 





OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashier. 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Oash 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 





——«, 





Rew Work City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Dec. 31 1919. 
ASSETS— 

Loans and discounts 

United States bonds and certificates of 
debtedness 

Other stocks and bonds 

Banking house 

Letters of credit and acceptances 

Cash and exchanges 

Customers’ liability. account of loans 

Interest earned 


$87,225,672 12 


8,898,900 00 
4,651,765 97 
610,000 06 
14,563,061 92 
22,328,302 26 
5,424,864 59 
290,184 73 


$143,992,751 59 


$3,000,000 00 
9,869,806 17 
447,420 00 
14,966,252 25 
82,101,031 59 
300,000 00 
3,336 60 
480,079 18 
27,399,961 21 
5,424,864 59 


$143,992,751 59 


J.L. PARSON, Asst. Cashier * = 
J.G. SCHMELZEL, Asst. Cashier 
J.B. DODD, Asst. Cashier 

8. T. JONES, Asst. Cashier 
W.F. 
H.M. 





LIABILITIES— 
Capital stock 
Surplus and undivided profits 
Circulation outstanding 
Letters of credit and acceptances 
Deposits 
Bonds borrowed 
Reserved for interest, taxes, &c 
Interest unearned 
Bills payable with Federal Reserve Bank 
Loans for account of customers 





P. FH. JOHNSTON, President 
FRANCIS HALPIN, Vice-Pres. 
I. B. HOPPER, Vice-Pres. 
CLIFFORD P. HUNT, Vice-Pres. 
E. H. SMITH, Cashier 

E. GIBBS, Trust Officer 


CROOK, Asst. Cashier 4% — 
ROGERS ,Mer.Foreign Dept. 





NATIONAL 
BANK 


COAL #& IRON 


NEW YORK 


Statement at Close of Business Dec. 31 1919. 


RESOURCES— 

Loans and Discou $16,364,427 56 
nterest 62,265 39 
i S. Libert nds 98 46 
U. S. Certif ces of I néebtedness 747,000 00 
U. S. Bonds ecsount irculation 100 00 
Due from U. S. Treasu ‘ 00 
piher Stocks and Bon 
( 


























639 
7453 


633,129 87 
$27,833,615 48 








Customers’ Liabi ty, Letters of Credit, Accep- 





LIABILITIES— 
Capital Stock 
Surplus and Profits (Earned) 
Circulation 


| Savings Deposits 
overnment posits 402,000 00 
Rediscounts, Bills varatie. Federal Reserve Bank 6,240,124 71 
eserve for Taxes and Contingencies 57,577 80 
Acceptances for Account Customers 695,642 31 


$27,833,615 48 


po 
Pos 





JOHN T. SPROULL, 
DAVID TAYLOR, Vice-President. 
ALLISON DODD, Vice-President. 
ADDISON H. DAY, Cashier. 


Presiden 

WALLACE A. “GRAY Asst. Cash. 

WILLIAM H.JA vite ,Asst.Casb 
ARTHUR A. G. LUDERS, Tr.Of’ 





Member New York Clearing House Association 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Dec. 31 1919. 


ASSETS— 

Loans and Discounts 

Bonds and Securities 

Banking House 

United States Government Securities 

Acceptances of Other Banks 

Credit Granted on Acceptances 

Cash on Hand, in Banks, and Due from United 
States Treasurer 3,274,547 46 


; $24,006,327 65 
LIABILITIES— 
i $1,000,0C0 00 


Surplus and Undivided Profits 1,036,851 25 
Circujating Notes 15,000 00 
Acceptances Executed for Customers 1,138,235 41 
Acceptances of Other Banks Sold 495,098 31 
Liberty Bond Rediscounts 1,070,360 00 
Bond Account 125,000 00 
Deposits 19,125,782 68 


$24,006,327 65 
The Largest National Bank in Massachusetts, 
Outside of Boston. 


. DRURY, President. 
. EVANS, Vice-President. 
. BRIGHAM, Vice-President. 


557,884 26 
1,547,804 91 








H. T. TILLSON, Asst. Cashier. 
J.A. FITZGERALD, Agst. Cashier. 
N. B. POTTER, Asst. Cashier. 
. J. CONLON, Vice-President. R. W. DAVIS, Asst. Cashier. 

. PUTNAM, Cashier. H. 8. BOWKER, Asst. Cashier. 


Collections on all New England 
Received on Favorable Terms. 


is 965, 327 93 
618,000 00 
2,227,024 75 | 


2 


Merchants National Bank 


PROVIDENCE, R. 1. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business Dec. 31 1919. 


, RESOURCES 

Loans and Discounts 
United States Bonds- --. 
Other Bonds and Securities 
Customers’ Liability Account of Acceptances... 
Stock in Federal Reserve wane 
Banking House 100,000 00 
Cash and Due from Bank 1,513,352 21 
Interest Earned, not Collected 30,165 84 


$14,559,431 54 

LIABILITIES— 

0 Oe $1,000,000 00 

Surplus and Undivided Profits 

Reserved for Taxes and Interest 

Unearned Discount 

National Bank Notes Outstanding 

Deposits 








Acceptances Executed for Customers 


Reserved for Depreciation of Securities 135,000 00 


$14,559,431 54 








ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 














BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS DEC. 31 1919 


RESOURCES, 
U.ES. Bonds to Secure Circulation 
Other U. S. Bonds and Certificates 
onds and Stocks 


$400,000 00 
2.623,050 00 
296,150 00 

8,643,491 14 
Demand Loans 
Due from— 

Federal Reserve Bank 

Other Banks 

U. S. Treasurer 
axchanges 





8,738,434 98 
Customers’ Liability—Letters of Credit 3,160 00 
Customers’ Liability—Acceptances 200,000 00 





$20,904,286 12 





LIABILITIES. 

00 00 
0,000 00 

602,076 64 


8,313 45 
$2,662,426 62 
Cieculation 393,500 00 
sits— 
Depots vidual......-...-....-..........$40,888,088 08 
United States 402,500 00 


66 


Profits (Net) 
Reserves 











13,198,699 50 
Notes payable 00 0 
Rediscounts with Federal Reserve 
Bonds Repledged 
Letters of Credit Guaranteed 
Acceptances Guaranteed by this Bank 





Henry 8S. Grew, President 


William 8S. B. Stevens__ Vice-President 
Alexander Whiteside__ Vice-President 


Ross C. Skinner, Asst. 


J. W. Marno 
Hubbard B. Mansfield_Asst. Cashier 
Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositore 


—————. 





—————— 





THE 


Fifth- Third National Bank 


of Cincinnati 
Statement at Close of Business Dec. 31 1919. 


pastel bomen 
0 
Nea ge combankaeeeeeaette 4 812,138 43 


Bonds and Securities : 

qecentances | anc Vettors of Credit 

Banking Ho ,000 00 
Cash and my Sram Banks and U.S. Treasurer... 10,799,518 19 


$53,300,939 91 





LIABILITIES. 


es ee econneencelieees oo 
Surplus and Profits 2,133,694 54 


Circulation 

Notes and Bills Sold 

syocgPtances and Letters of Credit 
Other Bonds 





$5,133,694 54 
1 897 


Deposits 





$53,300,939 91 
OFFICERS. 
CHARLES A. HINSCH, President. J. R. we i td ice remdent. 
CASPER H. ROWE, Vice-Pres. CHA ; DS, Cashi 
EDWARD A. SEITER, Vice-Pres. 
ONTE J. GOBLE, Vice-Pres. 
LOUIS G. POCHAT, Vice-Pres. 
CHARLES T. PERIN, Vice-Pres. 


ED 
WILLIAM A. HINSCH. Vice-Pres. G. WILLIAM GALE, Asst. Cashier. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI. 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business Dec. 31 1919. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reserve with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash and due from banks and bankers 


$6,085,826 17 
115,646 04 
1,081,354 64 
547,102 00 
2,981,872 32 
5,747,669 50 


$16,559,470 67 





LIABILITIES— 
$400,000 00 
1,332,904 89 
400,000 09 
115,646 04 
14,310,919 74 


$16,559,470 67 


Surplus and undivided profits 
Circulation 

Time acceptances 

Deposits_ 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier . 
JACOB R. WORTENDYEE, Asst. Cashier 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Ouick to serve 


Statement at Close of Business Dec. 31 1919. 
RESOURCES— 
Loans and investments 
Customers’ liability letters of credit and accep- 











s 
9a ne 0 ou at all times 
4,092,098 46 
Exchanges for Clearing House 947,683 85 
Cash and reserve 2,439,246 35 
$27,228,859 70 
LIABILITIES— 


i a asi Anne tai, ot indi tiie mils a $1,000,000 00 
Surplus and net profits wince 1,835,901 30 
Circulation 600,000 00 


Letters of credit and acceptances 1,987,624 46 wan | ( ; E. x h n 
Bills payable, Federal Reserve Bank 6,214,750 00 A \ wee eS 1) rn Cc a ge 
Deposits 15,590,583 94 on 

$27,228,859 70 | 


* 1 “2 a? 
q ie WN ‘ , j' ’ 
YR aA | # *, e 
JAMES F. SULLIVAN, | NY ationa a 
President | SARA N 
APS 
% *». nt & 























R. LIVINGSTON SULLIVAN, FRED F. SPELLISSY, | 
Vice-President. Cashier. | 
W. H. MERKER, W. H. TRAPPE, | 


Assistant Cash. Assistant Casb. | a j Philadelphia 
We solicit the accounts of Banks, Corporations, | 

Firms and Individuals, and will be pleased to meet 

or correspond with those who contemplate making | 

changes or opening new accounts. | 


ee om = 
or ee - 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1919 


RESOURCES LIABILITIES 


Loans and Investments_______..-_--_----~- $71,831,389 30 $2,000,000 00 
SE PE cit supesan oaceedenaiede 231,746 27 | Surplus and Net Profits 6,577 ,899 85 
Letters of Credit and Acceptances_______~- 11,659,970 27 | Reserve for Unearned Discount 324,309 ‘20 
re rep 19,310,748 79 | Reserve for Taxes and Interest 364,816 08 
Exchanges for Clearing House_._______-_- 4,407,750 85 | Circulation 1,063 ,500 00 
Cash and Reserve 6,143,303 48 | Acceptances and Letters of Credit 11,659 ,970_27 
Rediscounts & Bills Payable with Federal 7 

Reserve Bank 20,144,994 92 

Deposits 71,449,418 64 


$113,584,908 96 $113,584 ,908,96 


OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER P. FRENCH, Assistant Cashier 











Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 





A EAS ES 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $1 1,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier. W. A. BULKLEY, Assistant Cashier. 
W. K. HARDT, Vice-President. C. F. SHAW Jr., Assistant Cashier. 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 





Charter No. 1 


First NATIONAL BANK 
OF PHILADELPHIA 


Condensed Report at Close of Business Dec. 31 1919. 


RESOURCES 
el ea ac wn ininnsinneinel $42,750,386 04 
1,346,802 66 


Loans and Investments 
Customers’ Liability for Acceptances 
Interest Earned but Uncollected 
Due from Banks 

Exchange for Clearing House 

Cash and Reserve-- 


55,968 23 
9,819,364 57 
4,362,417 15 
4,838,384 40 





.. $1,500,000 00 
2,278,103 36 
205,799 73 
45,000 00 


Capital 

Surplus and Undivided Profits. __- 
Interest and Discount collected but not earned_____- ; 
Dividend No. 144 

Reserved for Interest and Taxes 

Bills Payable_-. 
Liberty Bonds ‘Borrowed_ 
Rediscounts Federal Reserve Bank 
Acceptances Executed for Customers 
Deposits 





President 
CHAS. H. JAMES 
Ass’t Cashier 
CARL H. CHAFFEE 
Ass’t Cashier 
HOWARD D. SORDON 
Asse’t Cashier 


KENTON WARNE 
Vice-President 
HARRY J. HAAS 
Vice-President 
THOMAS W. ANDREW 
Cashier 





| 513,494 61 | 
_ 10,975,000 00 | | 
600,000 00 | | 
2,112,660 00 | || 
1,346,802 66 | 
43,596,462 66 | 




















“Strength and Service” 


Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 





Tradesmens 


National Bank 
PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus 
Total Resources 


$2,500,000 
27,000,000 





























_ TT 





Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS Dec.31 1919. 


RESOURCES 


0.8. Bonds and Certificates of Indebtedness. $6,899,550 00 
Loans, Discounts and Investments 104,028,065 30 
Aoorued Interest Receivable 250,383 47 
Customers’ Liability under Letters of Credit 

and Acceptances 16,398,947 87 
Due from Banks 28,666,009 97 
12,846,896 78 


Exchanges for Clearing House 
Cash and Reserve 13,989,828 93 





$183,075,682 32 


Surplus and net profits (earned) 


Acceptances and Letters of Credit 
Acceptances of other banks sold 


Bills Payable with Federal Reserve Bank-_--_- 





LIABILITIES 


Ge ee ae $3,000,000 00 
8,304,005 44 
630,839 06 
814,774 94 
17,943,627 41 
5,232,431 00 
823,850 00 
7,800,000 00 
Rediscounts with Federal Reserve Bank___. 18,348,795 00 
120, 181,359 47 


$183,079,682 32 


Unearned di 


U.S. Bond Account 








LEVI L. RUE, President 


Vice-President 
ies President 


» Vice-President 
FE, " Cashier 
D RUTH. Keckataad "Cashier 


WART, Assistant Cashier 
ne Assistant Cashier 
LLETT, Assistant Cashier 
‘YES, Assistant Cashier 
JAMES RY. Audito 
EDGAR ROSS, Mer. ee Department 


EVERY "FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BAN KERS, 


MERCANTILE FIRMS AND CORPORATIONS 


RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


— 


LETTERS OF CREDIT ISSUED 





GIRARD TRUST COMPANY 


OF PHILADELPHIA 


OONDENSED STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1919 


ASSETS 


Loans and Investments 

Cash Reserves and C. H. Exchanges 
Due from Banks 

Customers’ Liability for Acceptances____ 
Real Estate 


$52,853,661 99 
6,358,396 64 
2,790,357 67 

400,000 00 
3,526,969 09 





$65,929,385 39 





LIABILITIES 


$2,500,000 00 
7,500,000 00 
1,191,859 44 

225,000 00 
400,000 00 


Dividends set aside for payment Jan. 2, 1920 

Drafts and Bills Accepted 

Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 7,482,510 00 


46,630,015 95 
$65,929,385 39 





OFFICERS. 
E. B. MORRIS, shee ey 


W.N. ELY, Vice-President. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS §8. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 
F. LEWIS BARROLL, Asst. Secretary. 
JONATHAN M. STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS 


MEMBER OF FEDERAL RESERVE SYSTEM. 
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Fort Worth, Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Dec. 31 1919. 


RESOURCES— 
Loans and Discounts 
Overdrafts 
Banking House 
Other Real Estate 
ustomers’ Liability Acceptances 
United States Bonds to Secure Circulation 
Liberty Bonds and Certificates of Indebtedness_ 
Other Bonds 
Thrift Stamps and War Savings Certificates-_-_-- 
Revenue Stamps 
5% Redemtion Fund--- 
Interest Earned—Not Collected 
Furniture and Fixtures 
Federal Reserve Bank Stock 
SE BOE EPO THO DOMES <oocecccccccecccccccd 


$11,146,604 54 
55,794 00 
300,000 00 
2,000 00 


48,000 00 
7,305,537 80 
$22,684,252 67 





LIABILITIES— 
apital Stock 
Surplus and Profits 
Circulation 
Interest Collected not Earned 
Reserved for Taxes 
Dividends Unpaid 
Liberty Loan bonds borrowed 
Acceptances Executed for Customers 600,000 0 
Deposits 19,155,969 19 
$22,684,252 67 





a CALDWELL, Vice-Pres. 
. FENDER, Cashier 
. GEE, Asst. Cashier 
~ SANDIDGE, Asst. Cashier 


_ UNEXCELLED COLLECTION FACILITIES. 





Whitney -Central 
National Bank 


of NEW ORLEANS 


- Statement at Close of Business Dec. 31 1919. 


rom Pie Discounts s1 
- Bonds and Treasury Certificates 3,330, 
Stock in Federal Reserve Bank 32, 00( 
Acceptances Endorsed by this Bank 0, 
Other Bonds and Securities 


Other Real Estate 

Cash, Due from Banks and U. S. Treasurer 
Customers’ Liability Account of Acceptances... 
Exchanges for Clearing House 
































874,292 68 
2,020,720 25 
33,572 76 
11,872,678 05 
2,576,284 15 
4.849.662 89 
$61,252,279 90 





Tota 
LIABILITIES— 
apital Stock 
urplus and Profits 
Circulation 
Deposits 
Reserved for Taxes 
Acceptances—Customers’ Accounts 
Discounts collected—not earned 
Dividends declared 
Rediscounts with Federal Reserve Bank 
Liability as Acceptance Endorser 
Bills Payable Federal Reserve Bank 


JOHN E. BOUDEN JR., President J. F. 
FRANK B. WILLIAMS, ‘Vice-Pres. 
HARRY T. HOWARD, Vi 
J. D. O'KEEFE, Vice-Pres. 
MAURITZ PYK, Vice-Pres. Ss. 
CHAS. deB. OLAIBORNE, V.-Pres 2 i 

E. 


FLOURNOY JR., Vice-Pres. 
JOHN LEGIER, Vice-Pres. 

E. H. KEEP, Assistant Cashier 
N. E. BERTEL, Assistant Cashier 
J. McMAIN, "Assistant Cashier 
B. ALLISON, Assistant Cashier 
Ww. aA Td Assistant Cashier 


ce-Pres. 


N. M. WHITNEY, Vice-Pres. 

E. H. ROBERTS, Vice-Pres. E. LEO Assistant Cashier 

JAMES A. ROBIN, Vice-Pres. LEEDS Lustis: Auditor 
FRANK V. V. MOISE, Mer. Credit Dept. 











INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS Dec. 31 1919. 


RESOURCES 
$56 ,278 396 94 
15,894,380 38 
6 ,660 ,005 02 
5,082,142 92 
154,977 63 


489,179 55 


Exehanges for Clearing House 
[uterest earned uncollected 
Liability under Letters of Credit and 





$85 ,059 ,082 44 





LIABILITIES 
Capital 
Surplus and net profits 
Letters of Credit and Acceptances 
Discount and Interest Unearned 164,377 43 
Reserved for Taxes 230,529 49 
Rediscounts & Bills Payable Federal Reserve 
12,493,200 00 
- 66,090,667 19 
$85,059,082 44 


$1,000 ,000 00 
4,591,128 78 
489 ,179 55 





J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M.D. REINHOLD, Assistant Cashier 





DIRECTORS 


PERCY ©. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

©. 8. W. PACKARD 


TRAVELERS’ 


SAMUEL T. BODINE 

HENRY TATNALL 

3. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
SFFINGHAM B. MORRIS 


LETTERS OF 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR OC, FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


ARTHUR W. SEWARBR 
JOSEPH MOORE, JR. 
LEWIS LILLI£ 

JAY OOOKE 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms 


and Individuals 





(eee: 








The Best Advertising is the 
Backed-up Kind 


For each dollar that we spend on advertising, 
we spend twenty on service to back up what we 
say. Service is the real builder of banks. 


The National Bank of Commerce 


In Saint Louis 


—_ onl and Prefits over $13,800,000.00 














— SS 





THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$2,948,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANES & CORPORATIONS 


CORRESPONDENCE INVITED 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 





Acts as Trusttee of Corporation Par ihe iad Fiscal 
Agent for Corporations and Individu Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 

especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS, 
H. ay <i pp Ohairman of Board. 


JOHN J. NELLIGAN SAMUEL M. SHOEMAKER, 

HN'W. EU OHALL. | Vice-Pres. ELISHA H. PERKINS, 

OHARD RANDALL, DOUGLAS H. THOMAS, 

ALDO NEWCOMER, AAO M. CATE 

NORMAN JAMES, ROBERT GARRETT, 
GEORGE O. JENKINS 


ANDREW P. SPAMER, 2d Vice-Pres. 





GEO. B. GAMMIE, Treasurer. 


Atlanta, Ga, 


Atlanta National Bank 


Statement at Close of Business Nov. 17 1919 
| RESOURCES— 


Surplus & Profits, $2,895,775. 





Loans and Discounts $ 
United States Bonds and Treasury Certificates. 
Other Bonds and Stocks 

Banking House--. 

Customers’ Liability Account Acceptances 

Cash Due from Banks and U. S. Treasurer 


17.639,351 52 
6,007,558 65 
199,954 00 
800,000 00 
200,000 00 
9,643,304 65 
$34.490,168 82 





| LIABILITIES— 


Capital Stock---. ; 
Surplus and Undivided Profits 
Unearned Discount 
eserved for Taxes, Interest, Etc 
irculation 
Bills Payable 
Acceptances for Customers 
Deposits 


959,600 0 
2,000,000 00 
200,000 00 
28,609,131 19 
$34,490,168 82 





OFFICERS 
ROBT. F. MADDOX. President J.8. KENNEDY, Oashier 
FP. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Osahier 
GEO. R. DONOVAN, Vice-Presid't R. B. CUNNINGHAM, Asst. Oash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Oashier 


DIRECTORS 
GEO. R. DONOVAN R. F. MADDOX 
H. R. DURAND W.L. PEEL 
DR. W. 8S. ELKIN J.J. SPALDING 
JAS. 8. FLOYD ALBERT E. THORNTOS 
J.T. HOLLEMAN 8. Y. TUPPER 
E.H. INMAN 


F. E. BLOOK 
J. EPPS BROWN 
w.J DAVIS 
8.0. DOBBS 
JAS. L. DICKEY 











VHE OLDEST BANK IN THE 


SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,911,037 





SPECIAL ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





v. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 








First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business Dec. 31 1919. 


RESOURCES— 


Loans and Discounts-_-.-.-. eee 


17,716,306 18 
8,021,322 29 
10 00 
10 00 
0 00 
0 00 


a onds and Certificates-- 
Ronee and Securities 
Real E 
Safe Deposit Vaults 
Federal Reserve Bank Stock 
Customers’ 
Cash Resources— 

Due from U. S. Treasurer 














$254,250 00 
Due from Federal Reserve Bank-.-.10, 437. 857 15 
Due from Banks 10, ,591 92 
Cash on Hand 5162697 98 





25,971,397 05 
$106,426,487 02 


, OC 


1 
{ 
9% 
by 





LIABILITIES— 
Capital Stock 
Surplus Fund .. 
Undivided Profits, Net 
eserve for Interest 
nearned Discount 





Letters of Credit and Acceptances 

Bills Payable with Federal Reserve Bank 
Bond Account ; 
ie 2 A EE SS wioderocesesaes 81, O81 


$106,421,487 02 


RUSSELL E. SMITH, Asst.Cashier 
JAMES A. WILSON, Asst. Cashier 
DeGRA F. Vice-President BYRON W. CLUTE, Asst. Cashier 
. SMITII, Vice-President H.J. BRIDGMAN, Asst. Cashier 
EDWARD ©. MAHLER, Vice-Pres. C. H. WAG 
w. N H. HART, Vice-President » We Ee 
. NICHOLSON, V.-P. & Cash. . HH. H ‘ 
- McWHIN NEY, Asst. cram ex DEAN, Asst. Cashier 
“GHRISTIE. Asst. Cashier F. . PARKER, Asst. Cashier 
A MERZ,’ Mer. ER. Exchange 























EMORY W. CLARE, President 
WM. J. GRAY, Vice-President 


HE 


T 
PEOPLES STATE BANK 
DETROIT, MICHIGAN 


Statement at Close of Business Dec. 31 1919. 


RESOURCES.]) 
Loans and Discounts.........-..- $47,077,708 09 
2°269.60 


| 


31, 662, 500 00 





113, rr +f 009 90 
Federal! 50 ,000 00 


eserve Bank Stoc 
Banking 


n 
ouse and Branch Buildings 
Customers’ _tiability, Letters of Credit and Ac- 
ceptance a. 802, 118 98 
ash on Hadad Due from Banks 


23,442,801 65 





LIABILITIES. 
gepstal Stock 


ofits (net) 
Bills Payable Federal Reserve Bank 
Acceptances of other Banks 
Acceptances, Letters of Credit, &c 
Deposits 





0 00 
10 00 
193 69 
000 00 
319 65 
"568 98 
248 21 
ye 53 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, Chairman of Board 

JOHN W. STALEY, President A. H. MOODY, Assistant Cashier 
F. A. SCHULTE; Vice-President D. N. SWEENY, Assistant Cashie™ 
JOHN R. BODDE, Vice-President D.E. LEUTY, Assistant Cashier 
H. P. BORGMAN, Vice-President W.BRAASCH, Assistant Cashier 
R. W. SMYLIE, Vice-President G. W. BEASLEY, Asst. Cashier 
AUSTIN E. WING, Asst. to Pres’t C. I. NORMAN, Bond Officer 

R. T. CUDMORE., Cashier GEO. T. COURTNEY, Auditor 
CHARLES H. AYERS, Asst. Cashier R. P. FRASER, Mer. Foreign Dept. 




















a 





THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Dec. 31 1919. Spe and businesses requiring a 


RESOURCES— he 
Loans and discounts $11.118.7: Cleveland connection will find this 


Other b Ht i+ Bank organized and equipped to render 
Pah ata dee taker tanaka bos esr: them satisfactory service. 

Customers’ liability account acceptances ,450.0( 

LIABILITIES — $18,726,718 18 Capital and Surplus of $7 ,500 ,000.00, 

resources exceeding $70,000,000.00, and 

Undivided profits irreproachable banking connections make 


Circulation 


Deposit 943°929 63 its service of exceptional value 
e€posits Ps ° s . 
Bills payable 1,306,350 00 er oe 

Acceptances executed for customers 1,450.000 00 


$18,726,718 18 


W. A. GOODWIN, President 
A. B. SOHWARZKOPF, V.-Pres. ©. 8. WHITEHURST. Asst. Cash. UN ION COMMERCE 
J.B. DEY, JR., Asst. Cashier I1.T. VAN PATTEN, JR., Asst.Cash . 
National Bank 
WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES OF CLEVELAND 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. | 













































































FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over $ 120,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 

















WISCONSIN 


Has more daily cows than any other State. 

Produces more than $250,000,000 worth of milk annually. 
Produces two-thirds of the country’s cheese. 

Is one of the most important States industrially, producing 
a varied line of manufactured products. 

A contact point with the varied activities of this great State 
is afforded through this bank with its 600 Wisconsin cor- 
respondents. 


First Wisconsin National Bank 
MILWAUKEE 
Capital and Surplus Total Resources Over 


$8,000,000 $110,000,000 
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N ATIONAI R ANK OF CHICAGO OUR Bond Department is in a position to 
co-operate with financial institutions having 
Statement at Close of Business Dec. 31 1919. surplus funds to place at interest. 
RESOURCES— We specialize in carefully selected Corpora- 
a See Seeeunts ee ass 86 tion, Municipal and Railroad bonds, netting 
United States bonds 50,000 00 from 5 to over 7%. 


Liberty Bonds 


Other bonds Lists and detailed information furnished 
Federal Reserve Bank stock 00 

Customers’ gape Account Acceptances promptly on request. 

Other resour 

CASH AND DUE FROM BANKS 








$28,489,207 82 


RR A s,240,00 o Chicago Trust Company 


Surplu 

te vided oes Peer : F 373,840 
iscounts collecte ut not earne 

Reserved for taxes OFFICERS 


‘ 04 
Acceptances executed for customers 1,100, 000 00 
Other liabilities..-.......-...-- bagi SEES ISR nc MS a 4.367 14 LUCIUS TETER 


Dividend paid 35,418 00 EDWARD P. BAILEY 
Circulation . 50,000 00 JOHN A. McCORMICK 
DEPOSITS ; . 24,584,474 72 RAYMOND E. DURHAM 


$28,489,207 82 





OFFICERS 

S.T. KIDDOO, President A. W. AXTELL, Asst. Cashier 
G.F. EMERY, Vice-President L. L. HOBBS, Asst. Cashier 
J. L. DRISCOLL, Asst. to President H. E. HERRICK. Asst. Cashier 
D.R. KENDALL, Cashier C.L. WISTRAND, Asst. Cashier 

DIRECTORS 
James H. Ashby Arthur G. Leonard Edward F . Swift 
Samuel Cozzens Halsey E. Poronto M.A. Traylor 
G. F. Emery J. A. Spoor F. E. White 
8S. T. Kiddoo Thomas E. Wilson 


















































Cbicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS Dec. 31 1919 


RESOURCES LIABILITIES 


cin ti a aepoawt $25,532,767 30 $2,000,000 00 
Other Bonds ,167,036 59 1,000,000 00 

17, 265 6) 453,049 52 

90, 000 00 Reserved for Taxes and Interest 49. 990 48 
Interest Collected in Advance of Maturity 164,210 60 
1,121,922 86 Reserved for poprectation on Investments 100, 000 00 
Dividends Unpaid 43.538 50 

994,389 95 Currency in 100,000 00 
3 F 949, 622 02 Letters of — 

Outstandin 1,148,242 86 
Bills payable: with Federal Reserve Bank 2,330,000 00 
Rediscounts wit ederal Reserve Ban t 
Acceptances Based on Imports & Exports 














$44,873,004 33 


OFFICERS 


JOHN A. LYNCH, President THOS. D. ALLIN, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-Pres. & Mer. LOUIS J. MEAHL, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President WM. C. FREEMAN, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-President CHAS. S. MACFERRAN, Assistant Cashier 
O. H. SWAN, Cashier WALTER L. JOHNSON, Assistant Cashier 
WM. B. LAVINIA, Assistant Cashier A. O. WILCOX, Mgr. Foreign Exch. Dept. 
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The CONTINENTAL and 
Capital, C OMME RC IAL Combined 


Surplus and Profits, - Resources Over 
$48,000,000 B A N K S 460,000,000 


CHICAGO 








jt 
hesnad 


a 








m 
Me 
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Continental and Commercial Continental and Commercial 


National Bank of Chicago Trust and Savings Bank 


OFFICERS OFFICERS 
George M. Reynolds, President George M. Reynolds, Chairman of the Board of Directors 


Arthur Reynolds .. . Vice-Pres. George B. Smith . . . Vice-Pres. Arthur Reynolds . . . President Edmund J. Cla . . Asst. Se 
Ralph Van Vechten. . Vice-Pres. Wilson W. Lampert. . . Cashicr John J. Abbott .... Giolies. — Sith peg cme 
Alex. Robertson . . . Vice-Pres. Harvey C. Vernon . Asst. Cashier David R. Lewis. . . . Vice-Pres. John P. V. Murphy . 


| 


HOUUGAUEREONEUURTROCTEOANLHVEGOO TU EGOQUTCOOROTOEGRUOEOEOOQUNEEGOUAEOORUEOOCGU NOLL COU ENLETY 


1! 


Lil 





Herman Waldeck . . . Vice-Pres. Wilber Hattery . . Asst. Cashier Louis B. Clarke . . . . Vice-Pres. Manager Savings Department 
John C. Craft. . . . . Vice-Pres. HH. Erskine Smith . Asst. Cashier Henry C. Olcott ._ . D. ome al . . 

William T. Bruckner . Vice-Pres. Dan Norman .. . Asst. Cashier Vice-Pres. and Mgr. Bond Dept. Asst. Manager Savings Dept. 
Tohn R. Washburn . . Vice-Pres. George A- Jackson . Asst. Cashier John A. Shannon .. . .Cashier Robert J. Hercock . Asst. Cashier 
John F. Craddock . . . Vice-Pres. Reuben G. Danielson Asst. Cashier William P. Kopf. . . . Secretary Albert S. Martin. . Asst. Cashier 
CyrusA Barr. . . . . Vice-Pres. Henry F. Studt . . Asst. Cashier Everett R. McFadden George Allan .. . Asst. Cashier 
Joseph McCurrach . . . Vice-Pres. Edward E. Barker . Asst. Cashier Assistant Secretary Thomas E.McGrath Asst. Cashier 
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THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 31 1919. 


RESOURCES— 
Loans and Discounts 
: Bonds and Treasury Certificates 
Federal Reserve Bank St 
Bonds, Securities, & 
Stock in Commercial Fireproof Building Co. 
ed  cthas dinerinde b 
Other Real Estate Owned 
Customers’ Liability on Letters of Credit 
Acceptance Account 
Furniture and Fixtures 
Five Per Cent Fund 
War Savings Certificates and Thrift Stamps-_-_- 
Interest Earned Uncollected 62,091 55 
Cash and Due from Banks 10,388,266 48 


$32,031,011 14 
LIABILITIES— 

I a i et, ia ws wn cian $1,500,000 00 
Surplus and Undivided Profits 
Reserved for Interest and Taxes 
Circulation 
Letters of Credit 
Acceptances 
Discounts Coliected Unearned 





, 00 
1,653,275 51 
285,000 00 
100 00 
148,920 91 
100,000 00 
150,000 00 


750,000 00 
154.420 91 


32,293 


959,753 55 | 
16,088 92 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Dec. 31 1919. 


RESOURCES— 
Loans and Discounts 
U. S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 
Other Bonds 
Other Assets 
Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


$42,833,574 19 
3,600,000 00 
10,052,789 81 
7,684,543 80 
1,386,812 24 
16,103,063 43 
44,655,617 16 


$126,316,400 63 





| LIABILITIES— 


Capital Stock 

Surplus and Undivided Profits 
Circulation 

Federal Reserve Bank 


$4,000,000 00 
2,657,212 15 
3,606,000 00 
7,933,150 00 

16,103,063 43 





100.000 00 © 


93 | 
Deposits------- Lhe beccescestansebbbaboocuedn’ 28,518,453 83 | 


. WATERS, President RR 
. PETTIG REW. Vice-President het 5 
. RUGG, Vice- President L. 

. DOR AN, Vice-Presideat GEO. BUGBEE, Asst. Cashier 
. MONNE TTE, Vice-President F. R. ALVORD, Asst. Cashier 
S. PARSONS, Auditor 


Exceptional facilities for handling 
collections on all California points 


IVEY, Cashier 
E. F. 
IVEY, Asst. Cashier 


Ss. 








THE CHEMICAL NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $12,869,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS. 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 


$32,031,011 14 | 
DUFFET. Asst.Cashier | 


Letters of Credit, Domestic and}Foreign 


Deposits 92,022,975 05 


$126,316,400 63 





HERBERT FLEISHHACKER, Pres. 
MORTIMER FLEISHHACKER, FRED F. OUER, Asst. Oashier 
Vice-President GEO. Pd ‘VAN SMITH, Asst. Cash. 


0. F. 


J. FRIEDLANDER, Vice-President J. G. 1_ ANDERTON, Asst.Cash.& Sec. 


Ara Vice-President 


er 
Vice-President 


R . Cashier 
EUGENE PLUNKETT, Aast. Cash. 
. E. R. ALEXANDER, Asst. Cashier 

J. W. LILIENTHAL J L. J. AUBERT. Asst. Oashier 
Asst. Cashier GEORGE STIMMEL, Asst. Cashier 


FIRST NATIONAL BANK 
OF LOS ANGELES 


Statement at Close of Business Dec. 31 1919. 

RESOURCES— 

Loans and Discounts. ._--..-._-_-______-_____.-$32,968,942 03 

onds, Securities, &c 5,992,632 3 
Bonds to Secure Circulation 
Furniture and Fixtures 
Real Estate Owned 
Customers’ Liability under Letters of Credit and 
Acceptances 

Customers’ Liability on Liberty Loan Subscrip= 


Liberty Loan Bonds held in Trust for Subscribers 
Interest Earned—Uncollected 

Other Assets 1,637 51 
Cash and Sight Exchange 17,666,102 77 


$59,261,912 95 
LIABILITIES— 
I ll $1,500,000 00 





101,951 00 
392,245 20 
235,740 24 


188,709 76 
313,952 14 











| 





Surplus and Undivided Profits-_-- 3,111 L 65 

Payments Received on Capital Stock Increase-- "975 
irculation 16 

Letters of Credit and Acceptances 

Payments Received on Liberty Bonds Undelivered 
eserve for Taxes and Interest 
nearned Interest Collected 

Earned Interest 

Other Liabilities 

Deposits 




















90 

313,952 14 
732 84 
51,450,422 37 


$59,261,912 95 
J.M. ELLIOTT, Chairman Board of Directors 
STODDARD JESS President We Bee HAMMOND, Cashier 
E. D. ROBERTS. TE ty ny « WAY, Assistant Cashier 

HN . BURKE, Vice-President COE, Assistant Cashier 
E. JONES Assistant Cashier 

YAN, Assistant Cashier 
rUTZ. Asst. to the President 

DS, Vice-President RUTH. "Auditor 

Zz, FORSYTH, Mer. Ea. Dept. 
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$2,250,000 
J. I. Case Plow Works Company 


7 Per Cent Participating Second Preferred Stock 
Par Value $100 


Redeemable as a whole or in part on any dividend date upon thirty days’ notice at 115% of par, 
but only after entire amount of First Preferred has been retired 


Dividends payable January Ist, April lst, July Ist and Octoker Ist 


Transfer Agents 
First Trust & Savings Bank, Chicago 
New York Trust Co., New York City 
Registrars 


Continental & Commercial Trust & Savings Bank, Chicago 
Liberty National Bank, New York City 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 
CAPITALIZATION 
Authorized Outstanding 


7% Cumulative First Preferred Stock (par value $100)_-_- $5,000,000 $3,500,000 
7% Non-Cumulative 2d Preferred Stock (par value $100) 5,000,000 3,500,000 
Common Stock (no par value) 125,000 shares 125,000 shares 


From a letter addressed to us by Mr. H. M. Wallis, President, and other information 
and data in our possession, we summarize the salient features. 


ORGANIZATION 


The J. I. Case Plow Works Company is the outgrowth of the business originally estab- 
lished by Mr. J. I. Case forty-three years ago. The present J. I. Case Plow Works Company 
has been incorporated under the laws of Delaware for the purpose of acquiring and bringing 
under one management and control the property and business of the J. L. Case Plow Works 
and the Wallis Tractor Company, both of Racine, Wisconsin. The company’s product, 
consisting of tractors, plows and tillage implements, is widely known and enjoys an enviable 
reputation for quality and service. 

EARNINGS 


The net profits, before taxes, of the J. 1. Case Plow Works for the two years and the Wallis 
Tractor Company for the two and one-half years ending June 30, 1919, combined, were at the 
average annual rate of $755,737. For the present fiscal year net profits before taxes are esti- 
mated at $1,250,000, or over twice the Second Preferred dividend after allowance for prior charges. 


PROFIT SHARING FEATURES 

1—This 7 % Second Preferred Stock shares equally in any dividends declared upon the Common 
Stock of the company without reservation as to amount of such Common dividend. For 
example, if dividend of $3.00 per share is paid on Common Stock same must be paid on 
this Preferred, or total of 10%. 

2—Present financing places the Company in strong financial position and covers all requirements 
for working capital. The economies and increased earnings thus obtained will permit of a 
liberal dividend policy on the junior shares. 

3—Old established business in existence over forty years. 

4—-Business is showing heavy increases month by month, in gross and net earnings. Estimated 
net earnings for year ending June 30, 1920, are $1,250,000. 

5—Production of tractors for several months past has exceeded twenty per day, or at a rate of 
6,000 per year. Plans under way to double this production next year, with indicated net 
earnings of more than $2,000,000. 

6—Shipments of other products, such as plows, harrows, motor cultivators, etc., show steady 
increases in volume. 

7—Company had no war business of any kind and will be distintcly benefited by peace conditions, 

8—Conservative authorities say that the primary tractor market is at least 1,250,000, while 
production in 1918 was but 133,000 (est.). 


SAFEGUARDS 
This Company shall not, while any Preferred Stock of either class is outstanding, create 
any[mortgage or other encumbrance upon any of its property (except purchase money mort- 
ages or liens on property hereafter acquired) without the consent of three-fourths of the First 
Preferred Stock outstanding. After retirement of the First Preferred Stock these rights, also 
all other rights of the First Preferred, revert to the Second Preferred. , 


MANAGEMENT 
The Company will continue under the present successful management, which has been 
connected with the business for the past twenty years. 


Price 98'4 


The information and figures contained herein are not guaranteed but are based upon 
information and advice which we believe to be accurate and reliable. 


We have prepared an illustrated booklet which we shall 
be glad to send on request. Also descriptive circulars 
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Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC 
TRANSFERS TO EUROPE, 
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ISSUE LETTERS OF CREDIT 
FOR TRAVELERS 
AVAILABLE IN 
ALL PARTS OF THE WORLD 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow intezest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 
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Agent and Registrar of Stocks and Bonds. 
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daily balances. | 


Manages Real Estate and lends money on Bond and Mortgage. 
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REVIEW OF JANUARY. 


The first month of the new year was marked by a 
number of important events. On Jan. 10 represen- 
tatives of such of the Great Powers as had the 
previous June 28 joined in signing the Treaty of Peace 
at Versailles, exchanged formal ratifications which 
put the treaty into effect. Two days before, on 
Jan. 8, President Wilson in a letter to the Jackson 
Day dinner held at Washington, made plain his atti- 
tude with reference to the reservations and interpreta- 
tions which the Senate proposed attaching to the 
treaty as a condition of its ratification. The Presi- 
dent’s stand was one of uncompromising hostility to 
the course of the Senate. On Jan. 16 the League of 
Nations was definitely organized at Paris, the United 
States, of course, not participating in the organization 
inasmuch as it had not yet ratified the Treaty. 
Later in the month a formal demand was made by 
the Supreme Council upon Holland for delivery of 
Kaiser Wilhelm for trial and was refused by the Govern- 
ment of the little Dutch nation. In France, Premier 
Clemenceau, who had played such an active part in 
the peace negotiations, failed to obtain the Presidency 
of the French Republic, and thereupon relinquished 
office, a new cabinet being formed under Alexandre 
Millerand, Governor of Alsace. Another event of 
the month was the action of the Supreme Council in 
deciding to reopen commercial relations with Russia. 
In this country the banking situation continued to 
occasion considerable anxiety, leading to further ad- 
vances in the rediscount rates of the Federal Reserve 
banks. At the same time, there was renewed col- 
lapse in foreign exchange rates on the leading countries 
of Europe, thereby establishing further new low rec- 
ords; and as a result of this and the monetary tension, 
depression once more dominated business on the Stock 
Exchange and the security markets. 

President Wilson’s stand towards the Peace Treaty 
formed the text of his message to the Jackson Day 
dinner held at Washington on Jan. 8 by members of 
the Democratic Party. The dinner followed the 
meeting of the Democratic National Committee, at 
which San Francisco was chosen as the meeting place 
of the National Convention, and June 28 was deter- 
mined upon as the date for the convention. Presi- 
dent Wilson in his message declared that ‘“we cannot 
rewrite this treaty.”’ ‘‘We must,” he said, “‘take it 
without changes which alter its meaning, or leave it, 
and then after the rest of the world has signed it, we 
must face the unthinkable task of making another 
and separate treaty with Germany.’ The President 
noted that he had ‘‘endeavored to make it plain that 
if the Senate wishes to say what the undoubted 
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meaning of the League is I shall have no objection. 
There can,’”’ he said, “‘be no reasonable objection to 
interpretations accompanying the act of ratification 
itself; but,’’ he continued, ‘‘when the treaty is acted 
upon, I must know whether it means that we have 
ratified it or rejected it.’”’, He observed that “‘if there 
is any doubt as to what the people of the country 
think on this vital matter, the clear and single way 
out is to submit it for determination at the next 
election of the voters.’’ The salient part of the 
President’s letter, read at the dinner, follows: 


The United States enjoyed the spiritual leadership of the world until the 
Senate of the United States failed to ratify the treaty by which the belliger- 
ent nations sought to effect the settlements for which they had fought 
throughout the war. It is inconceivable that at this supreme crisis and 
final turning point in the international relations of the whole world, when 
the results of the great war are by no means determined and are still ques- 
tionable and dependent upon events which no man can foresee or count 
upon, the United States should withdraw from the concert of progressive 
and enlightened nations by which Germany was defeated, and all similar 
Governments (if the world be so unhappy as to contain any) warned of the 
consequences of any attempt at a like iniquity, and yet that is the effect 
of the course which the United States has taken with regard to the Treaty 
of Versailles. : 

Germany is beaten, but we are still at war with her, and the old stage is 
reset for a repetition of the old plot. It is now ready for a resumption of 
the old offensive and defensive alliances which made settled peace impossible. 
It is now open again to every sort of intrigue. The old spies are free to 
resume their former abominable activities. They are again at liberty to 
make it impossible for governments to be sure what mischief is being worked 
among their own people, what internal disorders are being fomented. 
Without the covenant of the League of Nations there may be as many secret 
treaties as ever, to destroy the confidence of governments in each other, 
and their validity cannot be questioned. ; 

None of the objects we professed to be fighting for has been secured, or 
can be made certain of, without this nation’s ratification of the treaty 
and its entry into the covenant. This nation entered the great war to 
vindicate its own rights and to protect and preserve free government. It 
went into the war to see it through to the end, and the end has not yet come. 
It went into the war to make an end of militarism, to furnish guarantees 
to weak nations, and to make a just and lasting peace. It entered it with 
noble enthusiasm. 

Five of the leading beiligerents have accepted the treaty and formal 
ratifications will soon be exhausted. The question is whether this country 

enter and enter whole-heartedly. If it does not do so, the United States 
and Germany will play a lone hand in the world. The maintenance of the 
peace of the world and the effective execution of the treaty depend upon 
the whole-hearted participation of the United States. I am not stating 
it as a matter of power. The point is that the United States is the only 
nation which has sufficient moral force with the rest of the world to guar- 
antee the substitution of discussion for war. If we keep out of this agree- 
ment, if we do not give our guarantees, then another attempt will be made 
to crush the new nations of Europe. 

I do not believe that this is what the people of this country wish or will 
be satisfied with. Personally, I do not accept the action of the Senate 
of the United States as the decision of the nation. 

I have asserted from the first that the overwhelming majority of the peo- 
ple of this country desire the ratification of the treaty, and my impression 
to that effect has recently been confirmed by the unmistakable evidences 
of public opinion given during my visit to seventeen of the States. 

have endeavored to make it plain that if the Senate wishes to say_what 
the undoubted meaning of the League is I shall have no objection. There 
can be no reasonable objection to interpretations accompanying the act 
of ratification itself. But when the treaty is acted upon, I must know 
whether it means that we have ratified or rejected it. e cannot rewrite 
this treaty. We must take it without changes which alter its meaning, 
or leave it, and then after the rest of the world has signed it, we must face 
the unthinkable task of making another and separate treaty with Germany. 
But no mere assertions with regard to the wish and opinion of the country 
are credited. If there is any doubt as to what the people of the country 
think on this vital matter, the clear and single way out is to submit it for 
determination at the next election to the voters of the nation, to give the 
next election the form of a great and solemn referendum, a referendum 
as to the part the United States is to play in completing the settlements of 
the war and in the prevention in the future of such outrages as Germany 
attempted to perpetrate. 


Following the publication of President Wilson’s 
letter, Senator Lodge, the Republican leader in the 
Senate, issued a statement in which, in taking cogni- 
zance of the President’s stand on the Treaty question, 
he expressed the fear that the latter had now made 
impossible the hope “that in the Senate we might 
have come together and ratified the Treaty, protected 
by the principles set forth in the fourteen reserva- 
tions.” ‘The President,’ Senator Lodge said, 
“places himself squarely in behalf of internationalism 
against Americanism.” 

While President Wilson in his Jackson Day 
message declared that we must take the Peace 
Treaty without changes, William Jennings Bryan 
one of the principal speakers at the dinner, asserted 
that ‘we must either secure such compromises as 
may be possible or present the issue to the country.”’ 
The latter course, he added, ‘‘would mean a delay of 
at least fourteen months and then success only in 
case of our securing a two-thirds majority in the 
Senate.”’ Mr. Bryan preceded these assertions with 
the statement that he, like the Democratic Senators, 
had stood with the President for ratification without 
reservation, but he said “‘our plan has been rejected 
and we must face the situation as it is.’’ We cannot 
afford, he said, to share with the Republican Party 
responsibility for further delay; the Republicans he 
went on to say, have a majority in the Senate, and 
therefore can by right dictate the Senate’s course. 
Being in the minority, he continued, “we cannot 
demand the right to decide the terms upon which 
the Senate will consent to ratification.” 





On Jan. 10 the Treaty of Versailles was formally 
put into effect and on Jan. 16 the League of Nations 
was brought into being. In other words, on Jan. 10 
representatives of the Powers which had approved 
the treaty of peace signed at Versailles the previous 
June 28 deposited their certificates of ratification and 
signed the proces-verbal which put the treaty into 
effect. Peace became effective at 4.16 o’clock. 
Simplicity, it is said, marked the ceremony, which 
took place at Paris in the Clock Hall of the French 
Ministry of Foreign Affairs. Before this ceremony 
the representatives of England, France, Italy and 
Japan had met the two German envoys in the office 
of the French Foreign Minister, and the Germans had 
signed the prot col binding their nation to pay for 
the sinking of the German naval fleet in Scapa Flow 
in June 1919 and to carry out the unfulfilled terms 
of the armistice of Nov. 1918. That done, the 
Premiers and the Germans were escorted to the Clock 
00m, where were gathered the diplomats of nearly 
all the nations of the world; for, besides those signing, 
other invited statesmen attended the ceremony. ‘The 
United States was not represented. An invitation 
to attend the affair had been extended to the ‘“‘repre- 
sentatives of Powers participating in the Peace Con- 
ference but not having ratified the treaty.’’ This 
was done at the proposal of Premier Clemenceau it 
was said, its principal purpose being to permit 
American Ambassador Wallace to be present at the 
event. His failure to accept the invitation was 
attributed to the fact that he had not received in- 
structions from Washington to do so. The entire 
ceremony was over at 4.16 o’clock, when M. Clemen- 
ceau rose and said: 

The protocol having been signed, as well as the minutes recording the ex- 


change of ratifications, I have the honor to declare that the Treaty of 
Versailles is in full effect and that its terms will be executed integrally. 


The exchange of ratifications and coming into 
effect of the treaty was considerably delayed beyond 
the time originally set by the Peace Conference 
because of Germany’s refusal to accept the terms of 
the protocol of the previous Nov..1 without modifica- 
tion. Cablegrams from London made it plain that 
“ratification of the Treaty of Versailles had failed to 
elicit any expression of joy from the London papers.”’ 
General regret was expressed over the failure of the 
United States to ratify and sign the document. The 
“Telegraph” said that ‘‘the failure of America to sign 
and to ratify the treaty stands for the bitter dis- 
appointment of the hope that glowed with peace for 
humanity a year ago.’’ A similar feeling, it was 
reported, existed in the French capital. One corre- 
spondent observed that “it is true the League will 
be brought into being, but the absence of the father 
at the birth of the child threatens the life of the 
infant.” He also added that “it promises to be 
very puny in the first days. For the League of 
Nations was planned as something infinitely bigger 
than the Treaty of Versailles, and it appears now as 
something much smaller. Instead of the Treaty of 
Versailles being one of many world agreements to 
rest under the aegis of the League, the League finds 
itself a mere tool for the enforcement of the treaty 
with Germany.” The “Journal des Debats’” of 
Paris, in a leading article, advised Europe ‘‘to cease 
throwing stones at President Wilson on the one hand 
and at the Republican Senators on the other.’”’ The 
paper observed also that ‘‘if Europe wants American 
partnership in the regeneration of world affairs, 
abusing America is a very poor way to obtain that 
partnership.”’ 

The League of Nations was organized at Paris on 
Jan. 16, as already stated. The governments repre- 
sented were those of Great Britain, France, Italy, 
Spain, Belgium, Portugal, Greece, Japan and Brazil. 
The chairman of this first meeting, the French 
statesman Leon Buorgeois, pointed out in his address 
to the delegates that the organizing of the League 
would not be complete until the Assembly of all the 
States to be represented in it shall have convened. 
But he referred to the date of Jan. 16 1920, as one 
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which ‘‘will go down in history as the date of a new 
world,” described the occasion as the first in history 
which has witnessed ‘“‘all free nations leaguing them- 
selves together to substitute right for might,’’ and 
the meeting at once began official business by the 
appointment of a commission to consider certain 
boundary questions under the Treaty of Peace. The 
United States, not having ratified the Peace Treaty , 
was not represented at the meeting, but President 
Wilson nevertheless issued the call for the meeting. 
That, however, was a result of explicit provisions 
in the covenant itself, as adopted at Paris on the 
28th of the previous April. ‘‘The first meeting of 
the Assembly and the first meeting of the Council,”’ 
it was then provided, ‘“‘shall be summoned by the 
President of the United States of America.” Mr. 
Wilson’s summons was formally cabled to the Ameri- 
can embassies, for delivery to the nations whose 
governments had accepted membership in the League. 
Its text declared the call to be made ‘‘in behalf of 
those nations which have deposited their instruments 
of ratification in Paris, as certified in a proces-verbal 
drawn up by the French Government, dated Jan. 
10 1920.’’ To each of the assenting governments 
the President expressed the hope that it would be 
“in a position to send a representative to this first 
meeting.” 

The failure of former Premier Clemenceau to 
obtain the Presidency of the French Republic was 
of course an important event. In a caucus of the 
Senate and Chamber of Deputies, he was defeated 
by Paul Deschanel by a vote of 408 to 389. In the 
vote in the French Congress the next day (Jan. 17) 
M. Deschanel received 734 votes out of 889, and was 
elected on the first ballot. The term of office is for 
seven years, and the new President will assume his 
duties on Feb. 18. The Paris dispatches indicated a 
difference of opinion as to the significance of Clemen- 
ceau’s defeat, but it seemed to be pretty generally 
claimed that it was the result of personal animosity. 

The defeat of Premier Clemenceau resulted in 


his resignation and in that of all the members of his 


Cabinet as well. This occurred on Sunday, Jan. 18. 
President Poincare at once asked Alexandre Mille- 
rand, Governor of Alsace, to form a new Cabinet. 
The veteran leader, who had just laid down the reins, 
announced that “‘he intended to leave soon for Egypt 
for a sojourn of two months.”’ M. Millerand formed 
his Cabinet promptly. It contained only two mem- 
bers of the Clemenceau Cabinet, namely Paul Jour- 
dain, formerly, as now, Minister of Labor, and Yves le 
Trocquer, who held the position of Under Secretary 
of State for Liquidation of Stocks in the Clemenceau 
Ministry, and who is now Minister of Public Works. 
Premier Millerand, in announcing the policy of his 
Cabinet to the Council of Ministers, declared that 
“it is the duty of French citizens to produce more and 
consume less, and the duty of the country to assume 
new fiscal burdens to pay the nation’s war debt.” 
On Jan. 22 further advances in discount rates 
were announced by the Federal Reserve Bank of 
New York and subsequently adopted by all the other 
Federal Reserve banks. The most important change 
was in commercial paper, the rate for which (except 
bankers’ acceptances), was increased from 4% to 
6%; for advances not exceeding 15 days, secured by 
Liberty Loan bonds and Victory notes and for re- 
discounts not exceeding 90 days, a rate of 544% was 
established as compared with the previous 434%, 
while for advances not exceeding 15 days, secured by 
bankers’ acceptances, and for rediscounts of same 
not exceeding 90 days, the rate was made 5%, against 
434% previously. For advances not exceeding 15 days 
secured by U.S. Treasury Certificates of Indebtedness, 
and for rediscounts of customers’ notes so secured not 
exceeding 90 days, the rate was left unchanged at 
434%, thus re-establishing differentials in favor of 
war obligations. The rate on agricultural paper was 
raised from 5 to 6%, and the rate on notes secured by 
War Finance Corporation bonds from 5%4 to 7%. 





At the instance of the Federal Reserve Board, a 
conference was held in Washington on Jan. 6, to 
consider the interest rates paid by member banks on 
out-of-town deposits and their relationship to dis- 
count rates of the Federal Reserve banks. At this 
conference a resolution was adopted in which it 
was recorded as the opinion of the assembled bankers 
“that the payment of high rates of interest on bank 
or commercial balances is unsound and is bad banking 
and that every effort should be made to avoid such a 
practice.” The conference, at which representatives 
of clearing houses of various parts of the country 
were present, asked in its resolution that a further 
meeting be called by the Federal Reserve Board on 
or about Jan. 23 ‘‘to consider this whole question 
of interest on balances in order that some basis may 
be agreed upon that will be mutually satisfactory, 
conducive to conservative banking and benefit the 
entire business and banking community.”’ In accord- 
ance with this request the Federal Reserve Board 
designated Jan. 23 as the date for the second con- 
ference, and the clearing houses in each Federal 
Reserve city were asked to send three representatives 
from the respective districts. W. P. G. Harding, 
Governor of the Federal Reserve Board, who had 
issued the call for the conference on Jan. 6, declared 
that the Reserve Board was exceedingly anxious that 
there should be no scramble for deposits. There 
ought, he added, to be moderation in all banking 
methods, and he urged that the temporary character 
of deposits, both demand and time deposits be kept 
in mind. He indicated that there would be very 
heavy demands of various kinds upon the investment 
markets of this country, and stated that ‘‘we -feel 
that it is important in financing our permanent re- 
quirements and long time loans to appeal, not to the 
commercial banks, but to the investment market.” 
He also said: 

Unessential loans should be discouraged. Federal Reserve banks must 
be kept in condition to meet industrial and commercial demands and ready 
to provide for any emergency. In ordinary times a raise in rediscount rates 
is the natural corrective of undue expansion, but now we cannot add to our 


gee Rentange by raising rates, nor must we do an to discourage pro- 
uction. 


Referring to the rule of the New York Clearing 
House and other Clearing House Associations, gov- 
erning rates of interest, to be paid on deposits, he 
stated that the Board had no criticism to make of 
this schedule, but wished it thoroughly understood 
that it could not be hampered in its approval of 
discount rates for Federal Reserve banks by any 
arrangement made by banks or any association of 
banks as to rates of interest which were dependent 
upon Federal Reserve bank discount rates. 

Preceding the holding of the second conference on 
Jan. 23 the New York Clearing House Association 
on Jan. 16 adopted an amendment to the constitution 
whereby the maximum interest rate on balances was 
fixed at 214% and that of course settled the matter 
for all the clearing houses. The New York Clearing 
House issued the following statement relative to 
its action: 

M% The Clearing House Committee recommended the aagoption o1 wie 
amendment in view of the request of the Federal Reserve Board, which had 
the approval of the delegates from clearing houses all over the country at 
the recent conference held with the Federal Reserve Board at Washingion 
that there should be no increase in the interest rate paid on balances and 


lations should 


that the maximum rate to be paid under Clearing House 
unt rate for 


a 
not increase with an increase fh the Federal Reserve Bank 
ninety-day paper beyond a maximum of 2K %. 


‘The discussion in Chicago on Jan. 23 resuited 1n 
the adoption of a resolution recommending to banks 
and trust companies in the Reserve districts that no 
rate in excess of 214% be paid on net available daily 
balances. It was stated that the action at the 
Chic ago conference was taken in order to conform 
to the approval expressed by the Federal Reserve 
Board through Governor Harding of the action of 
the New York Clearing House in adopting 24% 
as its maximum rate. In making the recommenda- 
tions the conference declared: 


It is the opinion of this conference that the Federal Reserve Board should 
be free to establish its rates of discounts without reference to any Clearing 
House lations as to the payment of interest. 

This view was expressed at the Washington meeting by Governor Hard- 
ing, who appealed to the bankers not to ‘‘make a scramble for deposits” 
by advancing interest rates on balances, and protested against a tendency 
to turn deposits into investment funds. 
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The stock market during January tended strongly 
downward and prices broke badly on more than one 
occasion, with declines of large proportions in a long 
line of stocks. Though there were other contribu- 
tory causes, the paramount influence in the down- 
ward movement was the tenseness of money. ‘The 
market opened encouragingly enough on Jan. 2, 
after the New Year’s holiday on Jan. 1,and on Fri- 
day, Jan. 2, and Saturday, Jan. 3, the tone was 
buoyant with sharp and general advances throughout 
nearly the whole list. This was in continuation of 
the upturn which had marked the latter part of De- 
cember. But the improvement was short-lived and 
soon pronounced weakness developed. The down- 
ward movement gradually gained momentum until 
at times the market became quite demoralized. 
Growing stringency in money served to produce a 
general atmosphere of gloom. Renewed collapse in 
foreign exchange accentuated the feeling of depres- 
sion. Gradually other adverse factors made their 
appearance. The copper shares were unfavorably 
affected by an absence of demand for copper and 
weakness in the price of the metal. There were indi- 
cations, too, at times of active etforts by operators 
for a decline to shake out stocks and whenever a 
campaign of that kind is in progress almost any cir- 
cumstance is made to do duty in depressing the mar- 
ket. One such circumstance was availed of on 
Saturday, Jan. 10, when just before the close of the 
half day’s business some cable dispatches reported 
that there had been an outbreak of another revo- 
lution in Germany. The following Monday morning, 
when it became apparent that the rumor had been 
without foundation, only slight recovery ensued and 
soon there came another drop in prices of large dimen- 
sions. Reports from Washington indicated that the 
Federal Reserve authorities were determined to 
prevent the use of the facilities of the Federal Reserve 
banks for any except leg:timate purposes and these 
reports were availed of by the bears to keep the 
market in a state of anxiety. Furthermore, the 
banking situation was far from satisfactory and the 
New York Clearing House banks in their return for 
Jan. 10 showed a deficit in the reserve requirements. 
About the middle of the month the “‘promotion”’ oil 
stocks were under pressure and suffered drastic 
declines. There were reports that salt water had 
appeared at some of the wells in the newer districts 
of the Southwest. Middle States Oil shares sus- 
tained an especially severe break and other oil shares 
suffered in sympathy. In the general downward 
movement certain active specialties like General 
Motors common and Studebaker common among the 
motor stocks and Crucible Steel com. and Republic 
Iron & Steel com. among the steel shares and Mexican 
Petroleum’ com. and Pan-American Petroleum & 
Transport com. were especially weak features and 
under accumulative declines the losses in these stocks 
from the high point at the beginning of the month 
ranged all the way from 15 to 50 points or more. 
The announcement that the Federal Reserve Bank 
of New York had advanced its discount rate on com- 
mercial paper a full 114% to 6% came on Thursday, 
Jan. 22, but those who expected a further drastic 
drop in share properties were disappointed, though 
the advance was much greater than had been gen- 
erally expected. The stock market Friday, Jan. 23, 
did open fractionally lower, but no substantial 
further decline occurred. The rest of the month 
there was more or less recovery from the extreme low 
points, notwithstanding some new manifestation of 
the monetary tension. 

Some favoring influences opportunely developed 
to help the recovery along. Thus it became known 
on Jan. 22 that President Carranza had agreed to 
allow drilling of oil wells in Mexico pending enact- 
ment by his Government of a new petroleum law. 
Under the new Mexican constitution President 
Carranza had refused to permit the drilling of wells 
without the taking out of permits. This the oil 


companieshad declined to do, feeling that acceptance 








of the decree would jeopardize their claims regarding 
ownership. The situation reached an acute phase 
when Carranza troops forcibly stopped drilling on 
the property of certain companies. The curtailment 
of drilling had come to have a serious effect on the 
output of petroleum from Mexico. The action there- 
fore of the Mexican Government in lifting restrictions 
on the drilling of oil wells exerted an influence of 
considerable importance and this was reflected in a 
sharp recovery in the prices of such stocks as Mexican 
Petroleum and Pan-American Petroleum & Transport 
which, as already noted, had suffered severe declines 
earlier in the month along with other oil properties. 

Another bullish influence the latter part of the 
month was the favorable exhibit made by the U. S. 
Steel Corporation in its statement for the December 
quarter which was issued after the close of business 
on Tuesday, Jan. 27. The statement showed net 
profits of $35,791,302 for the three months, which was 
larger by several million dollars than the most 
optimistic estimates which had been current, seeing 
that this quarter covered the period when the com- 
pany had to contend with the strike inaugurated by 
the unions affiliated with the American Federation 
of Labor. The Steel statement served to impart 
strength to the market the next day, though there 
was no great response by U. 8. Steel stock itself. 
As a matter of fact, however, the U. 8. Steel shares 
had not declined much earlier in the month when the 
rest of the market was weak. The shares of the 
other steel companies made sharp recovery on this 
encouraging statement of the U.S. Steel Corporation, 
and in addition Crucible Steel was favorably in- 
fluenced by the announcement of a proposed stock 
distribution to represent accumulated surplus. 

Another development which helped the oil stocks 
was an advance in the price of Pennsylvania crude 
oil of 25 cents a barrel to $5 25, said to be the highest 
price since the Civil War, with bids being made, it was 
stated, of $5 50 a barrel. This action came on top 
of the announcement a few weeks before of increases 
in the price of Mid-Continent Oil, also to new high 
records. 

The paper stocks like International Paper and 
American Writing Paper manifested increasing firm- 
ness, owing to the limited supplies of paper and the 
steady advance in prices. The International Paper 
Co. was said to have made contracts with substan- 
tially all the large consumers of newsprint paper on 
the basis of $90 a ton as against $70 a ton in the 
previous year. 

The volume of business on the Stock Exchange was 
at no time large during the month and with the ap- 
parent cessation of bear operations the latter part of 
the month became quite dull. There were six 
1,000 ,000-share days in the first half of the month, 
including Jan. 16. The last half of the month there 
was no day when the transactions came anywhere 
near 1,000,000, and on several days they failed to 
reach even half a million shares. The railroad stocks 
shared in the general weakness of the market the 
early part of the month, but the latter part of the 
month displayed much firmness and often moved 
counter to the general market; indeed, it looked at 
times as if they were being used to steady the general 
market and prevent the decline in the industrial list 
from reaching the point of demoralization and panic. 
The conferees on the part of the two Houses of Con- 
gress on the bills for the return of the railroads to 
private control failed to come to an agreement on 
any of the essential points of difference between the 
two. A rumor that an agreement had actually 
been reached or was impending was responsible for a 
sudden spurt of activity at fractional advances in 
prices which came Saturday, Jan. 31. 

Contrary to the usual course of the money market 
in January upon the return flow of money from the 
interior sections of the country, there was no easing 
up of the monetary tension the present year. The 
Clearing House banks in their return for January 10 
again showed a deficiency in their reserve require- 
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ments, while the cash reserve to liabilities of the 
Federal Reserve Bank of New York and also that of 
the twelve Reserve banks combined dropped to low 
figures. The Clearing House banks corrected their 
impairment the next week, but as on previous occa- 
sions did so at the expense of the central institution. 
The latter in turn had to have recourse to the re- 
sources of the other Federal Reserve. banks whose 
combined position was measurably stronger than its 
own, and only in this way alone apparently was able 
to prevent its own cash requirements from dropping 
below the statutory limit. In the statement for 
Jan. 16 a new item appeared in the return of the 
New York Reserve Bank. The item told that the 
New York institution had as umed contingent lia- 
bility as endorser on bil's rediscounted with other 
Federal Reserve banks to an amount of no less than 
$79,500,000. This meant that the New York insti- 
tution had transferred to the custody of the other 
Reserve banks that amount of b.lls which it was unable 
to take care of itself. On Jan. 24 this contingent 
liability on bills rediscounted with o her Federal 
Reserve b: nks was found reduced to $43,700,000, 
but the Bank’s cash reserve to deposit and note 
liabilities also declined, falling to 394%%. In the 
return for Jan. 31 thisratio of cash increased slightly 
(to 40.3%), but the contingent liability as endorser 
on bills placed with other Reserve banks was 1n- 
creased to $50,000,000 and the amount of Federal 
Reserve notes in actual circulation, after having 
been decreased from $824,944,000 Dec. 26 to $757,- 
906,000 Jan. 16, again rose, first to $761,643 ,000 
Jan. 23 and then to $769,170,000 Jan. 30. In the 
case of the 12 Federal Reserve banks combined the 
percentage of cash reserve to liabilities, after having 
been improved between Jan. 2 and Jan. 9 from 43.7% 


to 45.4% as a result of a reduction in deposit and 


note liabilities, thereafter dropped lower and lower 
again with each succeeding week and on Jan. 30 was 
back to 44.5%. The total of Federal Reserve notes 


in actual circulation was reduced in a very substantial 


amount, however, going down from $3,057 ,646,000 
Dec. 26 to $2,844,227 ,000 Jan. 23, then moving up 
again, however, to $2,850,944,000 Jan. 30. On 
Thursday, Jan. 22, the New York Federal Reserve 
Bank raised its discount rates all around as already 
noted. No change from the old rate of 424% was 
made in the case of advances secured by Treasury 
Certificates of Indebtedness, while in the case of 
advances secured by bankers’ acceptances the rate 
was increased only from 434% to 5%. But for ad- 
vances with Liberty bonds and Victory notes as col- 
lateral the rate was raised from 434% to 54%, 
while for rediscounts of commercial paper the rate 
was moved up from 434% to full 6%. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 

Month of January— 1$20. 1919. 1918. 


Stock sales— 
No. of shares... _.- 


1917. 


19,280,166 11,858 ,465 13,616 357 16,939 ,440 
Par value......-. $1.781,060,20C $1,126,755,705 $1,279,740,700 $1,537 ,971,930 


Bond sales (par value)— ; 
RR. & misc. bonds $52,930,000 $33 ,092 ,500 $89 ,757 ,000 
51,597 ,500 20 ,000 


- U.8. Govt. bonds. 292,436,600 
"Genie bende. sts 22,106,500 34,835,000 
$371,134,600 $276,858,500 $106,796,500 $124,612,000 

Call money at the Stock Exchange ruled high 
practically throughout the whole month. Only on 
Jan. 21 and Jan. 22 did the quotation fail to get 
above 6%. On the 2d, the 13th and the 14th the 
high figure was 15%. On the 12th and the 29th, the 
high was 18%, and on the 30th it was 20%. On the 
latter day even renewals were at 12%. These 
figures have reference to loans on exclusively in- 
dustrial collateral as well as on mixed security, no 
distinction having prevailed at any time during the 
month between the two. On time, money was in 
exceedingly light supply and rates were gradually 
advanced until towards the end of the month 8% 
was bid for loans based on ordinary mixed collateral 
for all dates of maturity and 8144@9% for loans based 
on exclusively industrial collateral. Practically no 
business, however, was done at these figures, trading 
being confined to a few renewals. Mercantile paper 


$41,325,000 
167 ,167 500 


25,769 ,COO 


——_—— >. 


68,356 ,006 





Total bond sales-.- 





ruled quiet and featureless throughout the month 
with quotations at 6% for 60 and 90 days endorsed 
bills receivable and 6 months single names of choice 
character. Names not so well known required 6@ 
644%. Trading was exceedingly light with most of 
the large local and out-of-town institutions tempor- 
arily out of the market. 


RATES FOR MONEY IN NEW YORK, WEEKLY. 
Week ending— 

Call Loans at Stock Erchange— Jan.2. Jan.9. Jan. 16. Jan. 23. Jan. 30. 
Range for week (mixed collateral) _ . 6-25 6-18 8 7-20 
Week’s average (mixed collateral) ___13% 834 9 
Range for week (all industrial coll.).6-25 6-18 
Week’s average (all industrial] coll.) _13% 8% 

Time Loans (Mized Collateral) 

Sixty days 

Ninety days 

Four months 

Five months 

Six months 7 

Time Loans (AU Industrial Collateral) 
Sixty days 


| 
SS 
KX 


Dae 


Five months 
Six months 
Commercial Pa per— 
Double names—Choice 60 to 90 days.5 
Single names—Prime 4 to 6 months. . 5 %- 
—Good 4 to 6 months. _6 6 


DO NNINININSD susrsgsig 
Go Go GoGo Go NIST 
KAKA KKK 


PAR SE~HM 


The foreign exchange market again became utterly 
demoralized and new low records were established 
over and over again. In the case of sterling’ the 
decline for the month reached full 30 cents with the 
quotation for the first business day (Jan. 2) the high 
figure and the quotation for Jan. 30 the low figure. 
Liberal supplies of commercial bills, chiefly against ° 
shipments of foodstuffs and cotton, began to make 
their appearance at the very opening of the month 
with the inevitable result of a drop of between four 
to five cents in the value of the pound sterling. On 
renewed offering of cotton and other commercial 
bills coupled with the receipt of lower quotations 
from abroad and persistent stringency in our local 
money market further sharp breaks occurred and 
this situation continued throughout the month with 
trading nervous and excited and the market entirely 
lacking inherent strength. Such rallies in prices as 
occurred from time to time were feverish and fitful 
and entirely ephemeral in character. Though there 
were suggestions that the delay in ratifying the 
Peace Treaty was playing some part in the general 
unsettlement, the underlying causes of the market’s 
instability seemed still to be found in the abnormal ex- 
cess of Ourexports over imports. A feature throughout 
the month was the great weakness in London with 
heavy selling for account of several of the large 
London banks. This induced substantially lower 
quotations at that centre each day and that in turn 
served to depress rates in this market. It was also 
claimed in some quarters that the action of the Federal 
Reserve Board in urging curtailment of borrowing 
at the Federal Reserve banks had led to the unloading 
of a large volume of sterling bills by exporters and 
others who felt doubtful of their ability to carry 
these bills under such conditions. The net result of 
the continued decline in sterling was that sight bills 
here on London, which on Jan. 2d had sold at $3 79, 
by Jan. 30 were down to only $3 49, with the quota- 
tion Jan. 31 $3 4934@$3 5014. Some international 
bankers expressed the view that the immediate cause 
of the heavy break had been the unloading of securi- 
ties in enormous volume on the London market by 
French interests eager to obtain sterling credits for 
the purpose of making remittance here in payment 
of American exports to France. 

The weakness in French exchange and Continental 
exchange was as pronounced as that in sterling. 
French franes at the close of the month touched levels 
lower even, it was reported, than those recorded after 
the Franco-Prussian war; sterling in Paris established 
a new low figure of 47.05 francs against a normal 
parity of 25.2214 franes to the pound, while the quo- 
tation here on French checks dropped to 13.44 franes 
to the dollar against 10.75 Jan. 2 and only 5.18% 
francs to the dollar when at par. For Italian lire also 
the very lowest figure of the month was recorded on 
the last day, Jan. 31, when 15.72 lire were required 
to make a dollar as against only 13.21 Jan. 2, and 
only 5.18144 when at par. In a word, conditions 
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with regard to the Continental exchanges closely 
paralleled those prevailing in sterling and the month 
was one of sensational: and epoch-marking declines. 
The German reichsmark at one time got down to 
only 1.01 as against 2.06 Jan. 2 and against 23.82 
cents when the mark is at par. Some recovery 
ensued later with the quotation for checks Jan. 31 
1.18@1.25. The Austrian crown came even nearer 
approaching the vanishing point than before, getting 
down on Jan. 26 to only 0.29 cent, though there 
was a recovery to 0.34@0.36 cent Jan. 31, this com- 
paring with 0.59@0.62 Jan. 2 and with 20.26 when 
the crown was quoted at par. Belgian francs dropped 
even lower than French francs, on Jan. 28 being 
quoted at only 14.02 to the dollar, this, too, notwith- 
standing the striking success attending the placing 
here of the Belgian loan for $25,000,000. 

Exchange on the neutral centres shared in the 
general depression, with the exception of rates on 
Amsterdam and Switzerland. Scandinavian’ ex- 
change was particularly weak, new low records being 
established in the rates on Copenhagen, Stockholm 
and Christiania alike, while the Spanish peseta was 
also under pressure and registered a substantial 
decline. The Danish crown sold at only 15.85 cents 
Jan.31 onchecks, against 19 cents Jan. 2; the Swedish 
crown at 19.35 against 21.35 and the Norwegian 
crown at 17.45 cents against 20.30 cents. The 
Spanish peseta on checks dropped from 19.30 Jan. 2 
to 18.05 Jan. 31. Swiss francs at one time actually 
were higher, being quoted Jan. 27 at only 5.42 to the 
dollar against 5.59 Jan. 2; the quotation Jan. 31 was 
5.71 franes to the dollar. Guilders on Amsterdam 
advanced from 3714 cents Jan. 2 to 39% cents 
Jan. 28, with the close Jan. 31 3724@38)% cents. 
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7% =O 37% 11.13@11.08 11.11411.06 13.46413.4213.44013.40| 6.50 | 6.55 
37% 037 Ke 37 KX 237 % 11 08a11.03 11.06a11.01 13.43a13.42; 13.41 | 6.50 — 6.55 
SUN DAY | SUN DAY | SUN DAY 
37% @37% 37% a 37% 11.08a11.07 11.06a11.05 13 .44413 .42)13.42413 .40) 
37% a 37% 37% a37% 11.16a11.08 11.14411.06 13.44413 .43,13.42413.41) 
37% @37%% 37% 237% 11.19411.17 11.17a11.1513.49a13.4613.47a13.44 
7% 37} 11.40a11.27 11.38€11.25 13.624a13.56/13.60a13.54) 
37% a 37% 37 Ka 
37% SO 37} 


4 

37% 13.71 ~—(|13.69a13.11 

%  11.57a11.53/11.55@11.51/13.704a13.68)13.68a13 .66) 
SUN DAY | SUN DAY | SUN|DAY 


37% a 37% 37% a 37% 11.65011.57 11.63a11.55 13.72a13.70/13.70a13.68) 


Bankers’ Commerctal 
Checks , Cables Sight | 60 Days 


HOLIDAY HOLIDAY 
10.80410.75 10.78410.73/10.83410.78 10.91410.86€ 
10.79410.77,10.77410.75)10.81410.80 10.904a10.88 

SUN DAY SUN DAY 
10.78410.77|10.76210.75|10.81210.80)10.89a10.88 
10.91410.80 10.89a10.78|10.94210.83/11.02a10.91 
11.08410.90/11.06a10.88)11.11410.93 11.19411.01 
11.22a11.17,11.20a11.15)11.25a11.20)11.33a11.28 
11.23a11.1411.21a11.12|11.26a11.17/11.34a11 25 
11,16411.1311.14411.11|11.19a11.16)11.27a11.24 

SUN D SUN|DAY 


U AY UN 
11.204€11.15)11.18411.13)11.234a11.18)11.314a11.26 
11.22a11.21/11.20a11.19)11.25a11.22)11.33a11.32 
11.33411.25)11.31411.23)11.364a11.28)11.44a11.35 
11.49411.35)11.47a11.35)11.52a11.38)11.60a11.46 
11.62a11 .59|11.60a11.57|11.65a11 .62)11.73a11.70 
11.60a11.56)11.58a11.54)11.63a11.59)11.714a11.67 

SUN DAY 


SUN DAY 
11.61a11 6011.59a11.58)11.64¢a11.63)11.72a11.71 








HOLIDAY 
6.55 6.50 
6.55 | 6.50 

SUN DAY 
6.55 6.50 
6.50 6.55 


in 
= © 





Croc 

RAE 
RRRRRR RR 
Crcrcr gr or or Or 


BD ener ern 
aorad 
AAAS 


Cc 
Z 


Zw nwa o: 


DPA >> 


11.57 11.594a11.55 


MAARAAD AAAARS 
N@nWann V4 
CHER EN CH OI 


er) 
q 





11.82a11.72 
12.05a11 .97 
12.06a11.90 
11.964a11.92 
12.08a12 .07 


11.79a11.70 
12.02a11.9 

12.04a11.88 
11.94a11.90 
12 .06a12.05 





SUN 
12.52a12.27 
12.92a12.72 


13.37a13.12 
13.24a13 .02 
13.34413 .26 





113 .4449123 24 


12 49912 3” 


DAY 

12.50a12.25 
12 .90@12.70 
13.35413.10 
13 .224a13.00 
13.32a13.24 





11.85a11.75 
12 .08a12 .00 
12.09a11.93 
11.99a11.95 
12.11a12.10 

SUN 


12.55a12.30 
12.95a12.75 





13.40013.15 


13.27a13.05) 
13.37413 .29.13 44413 .37 
123.47013 37 13.55713 46 


11.93a11.83 
12.16a12.08 
12.174a12.01 
12.07a12.03 
12.19a12.18 
DAY 


12.63a12.38 
13 .03a12.83 
13 .484a13.23 
13 .35a13.13 





mornin rr rr CC rr Sr rt Gr Cr Gr Sr St 


GSSSRS 
TAARARR RAKRAKRAR RAKKAAR KRAKRKRKRA 
PRAARAS 
Sn bn Sn bo Sx bo 
tr 33 bo 
NAN MAMMAAGANAAAAR GAMA Bo 





IRR DaO TOO 
mt OO ON TN 

Don on en on on 

ior eo 
SAINSNOZ 


Ninna &ré 
ISSISSRARSSS..% 
RRAKRR RAKRKKi 


mat 


2R eR R BR 





PEON HAH PBan” Msmns 
BRAND BOARD NESSe Peeoon BS 


AROMA 
DAI Go Oo 


37% a 37% 37% a 38 
SUN DAY 
37% a 38% 38 

37% 437% 38% a 39 


8 


a 


15. 


37% a 37% (37% a 37% 11.874a11.72 11.854a11.7013.874a13.8213.85413.80! 
37% a 37% 37% a 37% '12.10a12.00 12.08a11.98 14.124a14.07/14.10a14.05) 
37% a 37%)37% a 37% 12.15a12.0612.13a12.04 14.14414.02|14.12a14.00) 
37% 37% 37 Kya 375% 12.12a12.0012.10a11.98 14.07414.02/14.05a14.00 
‘12 .22a12.18)12.20a12.16 14.22a14.15 14.20a14.13) 
| I DAY SUN|IDAY 
a 38% /12.70a12.50 12.6812 .50 14.52a14.42 14.50a14.40) 
13.47a13.02 13.45a13 .00 15.124a14.82'15.10a14.80 
39% 4 3934 39% a 39 4/14 02413 82 14.00013.8015.52415.32) 
38% a 38% 38% a 38%/13.92a13.52.13.95a13.5015.544a15.32 
38% a 38% 38% a 38% 13.47a13.47 13.654013.45 15.62a15.59/15.80a15.50| 7.60 
27% 7 28Uu 97K a 388412 52012 2712 FON. 2015. 72015 715.7915 BA 7.60 


15.50a15.30) 
§2a15.30' 7.60 


Tana: ‘ 
or oro 


> 
“< 


AAAQGoro 
or Or Or Or Or Or 








Denmark 
Kroner 


Sweden 
Kroner 


Norway 
Kroner 


Berlin 
Reichsmarks 


Vienna 
Kronen 


Rubles 


Russian 


Spanish 
Pesetas 





Bank 


Checks 


ers’ 
Cables 


Bankers’ 


Checks 


Cables 


Banke 


Checks 








eee 


HOLI 
18.92419.00 
19.00 
SUN 

18.85 
18.50a18.70 
18.054a18.25 


7 SUN 
17.50417.55 
17.30 
16.85a17.00 
16.704a16.85 
16.85 


16.75 
SUN| DAY 


_|16.504a16.70 


16.404a16.4& 


.}16.354€16.45 


16.00416.15 
15.95 
15.85 





DAY 
19.02419.15 
19.15 

DAY 
19.00 
|18.65418.85 
18.20418.35 
18.10 





DAY | 
17.65a17.70 
17.45 | 
17.00a17.15 
16.85a17.00 
17.00 
16.90 


16.554a16.60 

16.50416.60 

16.154a16.30 
16.10 





16.00 


21.35 
21.40 
SUN 
21.45 
21.25421.35 
20.95421.00 
21.00 
21.05 
21.05 
SUN 
21.00 
20.90 
20.85 
20.75 


20.55 
wie 
20.50 
20.45 
20.35 
20.30 
20.30 ° 


20.25 
SUN 


55 
N 


16.65416.85 20.10a20.2& 


19.95a20.05 
19.75a19 .8& 
19.50419.65 
19.40419.50 
19.35 





21.50 

21.55 
DAY 

21.60 
21.404a21.50 


21.05421.10 
21.15 


20.70 
20.65a20.70 
DAY 

20.65 

20.60 

20.50 

20.45 

20.45 

20.40 
DAY 
20.252a20.40 
20.10a20.20 
15 .9Ca20.00 
19.65a19.80 
19.£0a19.60 

19.50 





0.25 
20.05a20.15 
19.90 
19.85 
19.70 
19.75 

SUN 
19.75 
19.60a19.70 
19.60 
1€.35a19.50 
19.25 


19.30 
SUN 

19.30 
19.25a19.30 
18.75a19.10 
18.60a18.65 
18.454a18.50 


18.00a18.05 
17.75a17.90 
17.45€17.55 


rs’ 
Cables 


Ban 


Checks 


kers’ 


Cables 


Checks 


Bankers’ 


Cables 


Exch. Bk’ 
Sight Cable: 





rs’ 





DAY 
20.45 
20.45 

DAY 


20.40 
20.204a20.30 
20.05 
20.00 
19.85 


19.90 
DAY 


19.90 
19.75a19.85 
19.75 
19.50a19.65 
19.35 


19.45 
19.40a19.45 
18.80a19.25 


18.75 
18.60a18.65 
18.40 

DAY 
18.40 

18.25a18.30 

18.15418.20 


17.90a18.05 
17.60a17.70 








17.45 


17.60 


HOLI 


2.0542 .06 
2.00a2.02 


SUN|D 


2.00a2.01 
2.01a2.02 
2.00a2.01 
1.98a2.00 
1.9441.98 


1.1841.25 


DAY 

2.07a2.08 

2.02a2.04 
AY 


2.02a2.03 
2.03a2.04 
2.02a2.03 
2.00a2.02 
1.96a2.00 
1.984€1.99 
DAY 
1.9621.98 
1.91a1.95 
1.84a1.91 
1.77a1.82 
1.69a1.78 
1.80a1.82 
DAY 
1.70a1.76 
1.55a1.62 
1.45¢1.52 
1.50€1.55 
1.40€1.45 
1.27a1.33 
DAY 
1.02a1.19 
1.07a1.12 
1.07a1.29 
1.27a1.52 
1.154a1.32 





1.20a1.27 





H 


RRRRRR RKRRRKRRKKR 


RRRRRAR 


RRRRRAR 


OLI|DAY 


61a 
DAY 


DAY 





.64 
60a. 


52a. 
62a. 
; oF 
ola. 
49a. 
5la. 


00a. 


NO 





QUOTA- 
TIONS 





Bankers’ 


Checks 





‘SUN 
19.05 


19.00 
19.00a19.02 
19.00 
19.00a19.10 
19.08 

SUN 
18.954a19.00 
18.65418.95 
18.604a18.65 


18.65 
18.504018.65 
18.65 


Cables 





19.054a19.10 
19.15419.19 


10 
19.10a19.12 
19.10 
19.10219.20 

19.1 


8 
DAY #4 


19.05a19.10 
18.75a19.05 
18.75 ad 


18.75 ° 
18.65418.75 
18.75 


SUN|IDAY 


18.65a18.70 
18.704a18.80 
18.654a18.70 
18.35418.60 
18.204a18.40 
18.05418.15 


18.75¢18.80 
18.80a18.90 
18.75a18.80 
18.45¢€18.70 
18.204a18.50 





18.10a18.25 





s 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1919. They need no extended introduction, as they are self-explanatory. The tables embrace every security 


(excepting only State bonds) dealt in on the Exchange. 


We give bonds first, using the classification adopted in the officla) 


list. The black-faced letters in the column headed “‘/nterest Period’’ indicate in each case the month when the bonds mature : 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 


on which interest is in default. 


ee For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR JANUARY 1920 AND RANGE FOR THE YEAR 1919. 


This method of quoting bonds became effective January 2 1909. 








BONDS 


N Y STOCK EXCHANGE 


Int. 
Per- 


Sales in | 
January 
1920. | 


Sales in 
December 
1919. 


PRICES IN JANUARY. 


Rano FOR YEAR 1919. 





Jan. 2. 


Jan. 31. 


Lowest. 


Highest. | 


Lowest. 


| Highest. 








U S Government Securities 
First Liberty Loan 

34s ist 15-30 year_.1932-'47 
Second Liberty Loan 

4s Ist L L conv_.._.1932-’47 

4s 2nd L L 1927-"42 
Third Liberty Loan 

44s lst L L conv._._.1932-"47 

444s 2nd L L conv..1927-"42 

44s 3rd L L 1928 
Fourth Liberty Loan 

44s lst LL2nd conv 1932-°47 

444s 4th L L 1933-"38 
Victory Liberty Loan 

43443 conv g notes___1922-’23 

3%48 conv g notes. _.1922-’23 

April 1930 





State and City Securities 

New York City—4s....1960i|M—- 
4\%s Corporate stock...1964/M- 
4%s Corporate stock. ..1966/A - 


444s Corporate stock. 


4 

1% 

4% Corporate stock... 1957) M- 

16 Corporate stock... 1956) M- 

New 4s 1957|M—- 

4% % Corporate stock -.1957 

3% % Corporate stock ..1954 
New York State—4s 1961 
Highway Impt 44s-.-.-.1963 
Highway Impt 44s..-.1965|M- 
Canal 
Canal Improvement 48s..1962)|J — 
Canal Improvement 48s..1960)J — 
Canal Improve’t 44s_..1964/J - 
Canal Improve’t 44s-...1965)J — 


Foreign Gov’t Securities 
Anglo-French 5-year 5s A 
Argentine—Internal 5s of 1909/M 








Bordeaux(Cityof) 15-yr 68.1934); M- N 


Imperial Chinese Govt— 


ukuang Ry sterling 58.1951|J -D 
Rep of Cuba 5s ext debt...1904|M-— 8 
bs ext debt ser A of 1916. F-A 

4 


s externa! loan 9 
on of Canada g 58..1921/A — 
Do do 1926 
Do do 
2-year gold notes 
10-year 5s 829 
imp? apanese Govt—£4}481925/ F —- 
series 4448 192513 — 
do G 
Sterting loan 48 
Lyons (c ty of) 15-year 6s. 1934) M— 
Marsel les(City of) 15-yr sarees M- 
g 


Do 


paniecit ver) Fe 7 get A 
8) year 6s_-. 
Prov of Aiberta deben 448 1924/F 
Tokyo City loan of 1912 58_---|M 
United King of Gt Brit & Irel’d 
5-year notes 5448 1921 
20-year gold bond 54s--1937 
10-year conv 54s 1929 
3-year conv 54%s--Nov 1922/F 
Railroad Bonds 
Alabama Mid. See At Coast L 
Albany & Susq. See Del&Hud 
Allegh & West. See Buff R & P 
Am Dock & Imp. SeeCentof NJ 
Ann Arbor ist g 4s--July 1995|Q 
Atch Top & S F—Gen g 48-1995)A 
t 1995}A 
4s___July 1995} No 
July 1995) No 
Stamped 1995 


East Okla Div ist g 48-.1928|)M—- 
Rocky Mt div ist 48s A-.1965)J - 
Short Line ist 4s gold_..1958/J - 
Cal-Ariz 1st & ref 444s--1962|M- 
8 Fe Pres & Phe ist § 58. 1942|M— 
atlan Knoxv & No. SeeL& N 


s 
6 
444s Corporate stock.-.1967|J - J 
--1965|J -D 
4\%s Corporate stock...1963|M—- 8 


Corporate stock... 1959|M-N 
Corporate stock... 1958|IM-—N 


N 
N 
N 
| Improvement 48..1961|J - J 


O 


J 
oO 
oO 
v 
v 


M-N 
50-year conv gold 4s_.-.1955/J — D, 
Conv 4s issue of 1910...1960)J —D 


11253000 


1,231,000 
6,176,000 


2,193,000 
38289000 
45007000 


21,000 
94083000 


42865000 
31195000 
10,000 


4,000 
5,000 


129,000 
46,000 
1,000 
25,000 
67,000 
39,000 
29 ,000 
18,000 
8,000 
2,000 
180,000 
60,000 
11,000 





J 
J 
J 
J 





9,417,000 
74,000 
275,000 


58,000 
29,000 


8 


J 


170,000 


2,093,000 
2,272,000 
3,382,000 
2,664,000 


6,000 
851,000 
4,000 
47,000 


142,000 
24,000 


8 
J 
J 
8 
Ss 














memati 


1,601,000 
8,698,000 


3,002,000 
74,869,,00 
72,064,000 


108,000 


157,795,000 


53,194,000 
27,278,000 


12,849,000 
144,000 


109 ,000 
22,000 
20,000 

4,000 

121,000 


83,000 


150,000 


118,000 


96,000 
122,000 


35,00 


207,000 
209,000 


208,000 


1,847,000 
4,585,000 
5,405,000 
6,629,000 


8,000 
1,978,000 


281,000 
163,000 
70,000 


19,000 
24,000 





Bid. ask. 
100.00Sale 


93.20Sale 
91.80Sale 


| 93.40Sale 
92.40Sale 
94.98Sale 


SRE. cscc 
92.30Sale 


’ 98 .90Sale 
99 .06Sale 














| 96% 
73 «Sale 
921% Sale 


‘a49—=s Sale 


asl 

a78% 78% 
76% Sale 
a69%% Sale 
92% 92% 
92% 22% 


44% 


60% Sale 


95 ll-l6 Sale 
88 Sale 
95 Sale 
95% Sale 


1! 


72% 
89 34 
3 91 
| 6674 71% 

76% 





Bid. 
98.24Sale 


91.38Sale 
90.22Sale 


91.50Sale 
90.20Sale 
93.00Sale 


90.78Sale - 


98 .02Sale 
98 .06Sale 


105% 
105% 


98 


_..-. 109% 


9534 Sale 
74 #£=Sale 
90% Sale 


a47 48 
91% 92% 


84% 87 
75% 
97% 


93% 


Sale 
94 


915% 92% 


9814 Sale 
94% Sale 
a72%4 Sale 
a72 ~=Sale 


a58\% Sale 
90% Sale 
90% Sale 


35 
35 
90%4 Sale 
584% 59 
9434 Sale 
8734 Sale 


93% Sale 
94 Sale 


51% 


876% Sale 


69% Sale 
67% Sale 
84 

86% 


65 





Ask. 


76% 


57% 


87% 





Sale Prices. 
98.04 Jan. 31 


91.30 Jan. 28 
90.20 Jan. 31 


91.50 Jan. 30 
90.20 Jan. 31 
92.94 Jan. 31 


99.00 Jan. 28 
90.70 Jan. 31 


98.00 Jan. 30 
98.02 Jan. 30 
101 Jan. 30 


105% Jan. 17 
105% Jan. 5 


92% Jan. 27 
93 Jan. 26 
93 Jan. 30 
99% Jan. 13 
99 Jan. 2 
99 Jan. 26 
89\% Jan. 8 
88% Jan. 30 
89% Jan. 12 
89 Jan. 19 
99% Jan. 27 
99 Jan. 26 
79% Jan. 30 


95% Jan. 31 
70% Jan. 27 
90% Jan. 30 


47 Jan. 26 
90% Jan. 21 


74% Jan. 13 
95% Jan. 30 
92 Jan. 2 
91 Jan. 5 
97% Jan. 31 
94% Jan. 3l 


90% Jan. 30 
90 Jan. 28 


35 Jan. 23 
32 Jan. 28 
90% Jan. 31 


941% Jan. 24 
87% Jan. 30 
93% Jan. 31 
93% Jan. 30 


50% Jan. 3 
76% Jan. 29 
79 Jan. 12 
69 Jan. 23 


69 Jan. 31 
67% Jan. 31 


100.40 Jan. 


8/10714 Jan. 8 


108 Jan. 3 











84 Jan. 30 


Jan. 31 
74% Jan. 21 
81 Jan. 


Sale Prices. 


93.48 Jan. 
92.90 Jan. 


94.00 Jan. 
92.86 Jan. 
95.00 Jan. 


101.10 Jan. 
93.00 Jan. 


99.40 Jan. 
99.40 Jan. 
101 Jan. 30 


worn NO NHWwWWwW Wo Ww 


105% Jan. 17 
105% Jan. 


951% Jan. 
954% Jan. 
93 Jan. 
100% Jan. 
100% Jan. 17 
100% Jan. 15 
90% Jan. 2 
91 Jan. @F 
90 Jan. 14 
89 Jan. 19 
100% Jan. 20 
100% Jan. 20 
81 Jan. 20 


16 
14 
30 
16 


96% Jan. 7 








74 Jan. 31 
92% Jan. 13 


50 Jan. 20 
91% Jan. 29 


7 Aa 
98% Jan. 19 
96 Jan. 14 
92% Jan. 24 
98% Jan. 26 
971% Jan. 19 
82 Jan. 3 
82 Jan. 9 
77 Jan. 5 
71, gan. G 
92% Jan. 14 
93% Jan. 10 


Jan. 8 
Jan. 16 
Jan. 8 


974% Jan. 9 
90% Jan. 14 
95% Jan. 8 
95% Jan. 14 





53% Jan. 

82% Jan. 
Jan. 12 

71% Jan. 3 


71% Jan. Ll 
69% Jan. 
89% Jan. 


66% Jan. 28 
76% Jan. 14 
81 Jan. 


Sale Prices. 
98.20 Feb. 21)101 


92.50 Jan. 
91.00Nov. 


92.80Dec. 
91.12Dec. 
93.26Dec. 


95.42Mar. 
91.00Dec. 


98.80Dec. 
98.80Dec. 


» kil 
» 22 


\Yy Mar. 
99% Sept. 
"8714 Feb. 1 


8814 Oct. 


9314 Dec. 
9444 Dec. 
96 Apr. 
98% Dec. 
99% Dec. 
98 Dec. 
89% Dec. 
89% Dec. 
90% Mar. 
90% May 
98% Dec. 

Dec. 

Feb. 

May 

Mar. 


Apr. 
May 


84 Apr. 
Jan. 


95% 
72 #£Dec. 
92% Nov. 


Sale Prices. 
Oct. 30 


13} 96.00 Apr. 9 
28} 95.10May 22 


23| 96.60 Jan. 2 
23| 95.36May 27 
23| 96.60Sept. 26 


12/102.06. Oct 4 
23] 95.72 Jan. 7 


31/100.08 June 14 
31)100.48June 13 
25| 99% Aug. 18 
100% Aug. 21 
106% May 10 
291106% Oct. 20 
7, 984% Mar. 7 
11} 994% Sept. 1) 

Mar. 28 


14 Mar. 28 


23} 98 June 28 
23| 98 Jan. 16 
9| 99% Jan. 2 
2311034 June 27 
15|102% May 27 
17|102% May 27 
23} 93% July 18 
*3| 9382 Aus. 
ug. 

13| 93% July 18 
17|}102% June 27 
16/102% May 28 
11} 83% June 18 
19| 98% Aug. 12 
17|1084%4 Aug. 20 
100 Nov. 6 
19 u 

Sept. 25 
109% Nov. 24 





97% Jan. 3) 
93 Jan. 11 
92% Nov. 28 





45% Dec. 1 


90% Dec. 
83% Dec. 
Dec. 


Nov. 
92 


Nov. 
Dec. 
Dec. 
Feb. 
Dec. 


94% Dec. 
864% Dec. 
94% Dec. 
95% Dec. 
50% Dec. 
75% Dec. 


76% Sept. 


68 Dec. 


95 


Nov. 28 


June 2& 


92% Mar. 97 
93 Apr. 38 
89 Feb. 2 
925 Des. 24 
92% Nov. 24 


22| 59% Mar. 8 
16] 61 Mar. 12 
100% Feb. 20 
93 Feb. 17 
83 1} 


99% May 17 
101% Jan. 2 
96% Nov, 10 
98% Nov. 10 


28 


17 
Jau. 


10 
3 


26 














20 (Vou. 110 








BONDS—STOCK EXCHANGE RECORD 


| 


; 4 
Sales in | 


PRICES IN JANUARY. 
31. | Loweeat. | Highest. 
Ask.| Sale Prices. | Sale Prices. 


76% 76% Jan. 29. 80 Jan. 
7 75 «Jan. 24 78 #£«Jan. 


Sales in 
January || December | 
| 1919. | Jan. 2. , 


1920. 
2 + Bid. Ack.'Bid. 
106,000 391,000) 797% Sale 
24/000 45,000) 7634 78 

| | 9254 96 


Int. 
tod. 


RANGE FOR YEAR i919. 
Lowest. Highest. 


Sale Prices. Sale Prices. 
75% Dec. 5) 85% Jan. 
76% Dec. 88 Jan. 
| 964% Feb. 
80 Oct. 


BONDS 


4 VY STOCK EXCHANGE 





Jan. 

















Atl Coast L Ist g 48.__July 1952 M- 8 
unified 44%s_...1964, J -~D 

Aisa Mid ist guar g 5s.__.1928 M-N 
Brunsw & W ist gu g 48.1938 J - J 
Charies & Sav ist g 78..1936 5 - J | 
L. & N collat gold 4s- 1952} M-N 
Bav Fla & lst g 68.._.1934;,A-O 
1d 1934,A-O 


8ee So Pacif 


78% Jan. 17 
107% Apr. 29 


N W. ic 


Balt & O—Pr lien g 3}48_ 1925 
Registered 











243,000, 


- | 
=9 63% Jan. 26 
~- 81,229,000} 4,536,000, Sale | 6014 Sale 
J =D) 542/000) 2'661,000) 6414 Sale | 62 Sale 
4 - ; 1,225,000, 500,000; 90 Sale | 83% Sale 


M-WN 8014 
M-WN 181,600, Sale 

J -J| 275,000 
M- S$ | 


10,000 


8944 May 28 
87 Feb. 2) 





4:4 
i 





59% Jan. 26 
61 Jan. 30 
83'4 Jan. 22 


Registered 

80- convert 446...1933 

Refund & 5S 5-199 
192 

Jan. 


69% Jan. 31 


61 Jan. 
77% Jan. 








7 pt. 2 
95% April 4 
95% July 22 
88 Aug. 18 








feech Creek. SeeNYC& HR 

Selley & Carond. See Ill Cent 

Solivia + lst 5a 1927 

jruns & West. See Atl Coast L 

saff R & P 1937 
Consol 4 





92% Jan. 12 99 Feb. 22 
834% Jan. 15) : 884, May 20 
73% Jan. 15) ° 84% July 3: 


100% Jan. 16) 
3100 Jan. 6) 


91 
82 
73% Jan. 


99% Jan. 
100 Jan. 


Jan. 27 
Jan. 20 
15 


16,000 
5,000 











99% 


100 102 


Consol ist gold June 4 


jariC R& No. SeeC RI & Pac 


C'*n Sou con gu A 5s 1962;\A -O 


86% Jan. 31 95% Jan. le 
ee 1962A-O0 5% Jan % 
Cen 


| 87 

















100% Mar. 6 
94% Jan. 9 


99% June 17 
75% Mar. 28 


97% Aug. 


961% 98 - 
ef ) 841% Dec. 


87 % Sale 





106,000 








91% Jan. 1¢ 
90 July 2! 
Jan. 3 








99%4 Jan. 27,100% Jan. | 
99\4 Jan. 22, 99% Jan. 22) 
98 Jan. 28 98% Jan. 9 





50 Jan. 
82% Jan. 7} 
93 Jan. 23, 


74% Jan. 15 





24,000 
27,000 
77,000 








Sale 


516,000 
78% Sale 
SO 


598,000 


1,295,000 
2,164,000 


734% Jan. 29 
| 77% Jan. 29 


8224 





age 
774 73 
68)2 64% Jan. 





Pot 

&& A Div ist con g 48. _1989 
2d con gold 4s 1989 

Warm Spr Val Ist g 58.1941 

Greenbr Ry ist gu g 48.1940 


thic & Alt RR—Ref g 3s_.1949 A-O 

Ratlway ist lien g s_..1950J - J; 

@aic Buri & Q—Denv D 48 1922 F-A 

Illinois aevenon 578--- 3988 J-dJ 
oY 





78,000 
235,000 
1,000) 


132,000! 4634 § 
350,000) 31 


| Gea 
S 71% 
Sale ite 


46 Jan. 23, 
30% Jan. 29, 31: 
96 Jan. 5) 96 


85% Jan. 
79% Sept. 
93% Jan. 
90% Oct. 


Nebraska Extension 4s__1927 M-N 
red 1927,\M-N 

See Grt Nor 
1958 78 Jan. 28 
20% Jan. 23| 
Jan. 23 


791% Sale | 78 
52 961%) 20% 
21% 9 20% 








oy gre 1 
Us M & 7% Co otis dep... 


0 rs) stamped _. 

Guar Tr Co ctfs of dep_-_-_- 
Pur money ist coal 5s__1942 
Ch & Ind Ry Ist 58.1936 
*hic Gt West—Ist 50-yr 481959 a 4 jue 


9| 85% June 


57% Jan. 
97 Jan. 


Jan. 30 
Jan. 16 





54% Sale 


2 
80 8514 81% 
664% 71 | 66% 


97 





86 Oct. 
76% Jan. 
64 July 
845% Jan. 
74% Jan. 


86 $2 Jan. 29 
71% Sale 
584% 59% 
77% Sale 
56 ~=Sale 


67 Jan. 30 
58% Jan. 9 
75 #§@ Jan. 30 
56 Jan. 2 


B..May 1989 
és Ser C_May 1989 
ser A 434s Jan 2014 








Gen ref conv ser B 5s Jan 2014 


Dubuque 


argo & So assur 
Mil & Nor ist ext 


Ss 


ext 44a. 
c& Minn Div 


Va) Diw tat a 


v let ef 68__1920 


g J 
et 8 lst gen 19201) 
6s. . 1924'J 


#20. 


Cee hy hr Oe he Ge IO Oc. c. 





Ca Cs Ce a en Parl D> Oy 


1921 


‘ 
~[™ 


. 1934: 
1921\J 
1090 J - 





: 6 
te 








40,000 
19,000 


1,000 
13,000 








1,185,000 
2,600,000 


66 
68 


Sale 
Sale 


224,000)| 70% Sale 


121,000]] 601% S 


41,000 
118,000 


97 


ale 
96 





107% 96% 
g 2 
_ 60% 





65% Jan. 2 
67 Jan. 9 
70 Jan. 27 
58% Jan. 30 
96 Jan. 13 


96%4 Jan. 27 
63 Jan. 30 


70% Jan. 
70~=— Jan. 
72% Jan. 
63 Jan. 
97%4 Jan. 


- 


98%4 Jan. 





17 








99 Jan. 


85 
6| 73% 
101 





81% Jan. 
82 Jan. 
May 
Jan. 
June 
90% July 
y 
one July 
102 Sept. 
89 May 1 
82 July 
98% Jan. 1} 
Qa0% Tune 











Fes., 192).] 





BONDS—STOCK EXCHANGE RECORD 





zi 














—-—- = _ —_ a. ae 



















































Int. | Sales in | 

BONDS Per- | January | 

“% Y STOCK EXCHANGE) iod 1920. | 
Chicago & North Western— $ Nl 
Extension 48____- - 1886-1926; F -—A 12,000 
a 1886-1926;F —- A) _____- | 

General, gold, 34s___-_- 1987;,M—-N) 29,000 
PaO... o«ce -Nov 1987|\Q- Fi --_---- 

General 4s_.._.._..__- 1987|,M-N| 49,000 
_ ,  eeerenem SS eee 
General 5s stamped___.1987;M-N, 40,000 
fund 6s_._.1879-1929;A -O toweed 

aan 1879-1929,A-O ------ 

8 fund 58._.1879-1929;A-0O 11,000 

een dinianin 1879-1929;|A -O 1,000 

Debenture 58_.......__- 1921;:A-O 2,000 
|e 1921;:A-O| ------ 

fund deb 5s__..1933|M-N 3,000 
ee 1933;|M-N| ------ | 

Des Pines Val ist gu 444s1947|M- S| ------ | 

St P East Gr Trk Ist 4%s'47\J - J) ------ | 

Frem Elk & Mo V 1st’6s_1933;|A-O| ------ | 

Man GB&NW ist gu3is’'41\J - J) ------ | 

et ee mae s..1941,J - Ji) ------| 

MLS & West ist g 6s_.1921|1M—-N|_  ------ | 

Ext & imp sfg 58___.1929},F -—A 1,000 
Ashland Div ist g 68_1925;|M- S| ------ 
Michigan Div ist g 68.1924/J - J 1,000, 

Bee Bee nw ist gu 401947 M-S ------ 

Bt L Peo & N W Ist gu 581948/J - J 2,000 
Chic RI & Pacific gen g 48.1988|J - J, 144,000 

EE dtd dibwiaes 988iJ - J ~-----! 

Refund gold 4s_______- 1934| A -— O 1,056,000 

RI Ark & L 4s rec__.1934;M- S| 229,000 

Burl C R & No—gold 58.1934;A-0) 1,000 

oh bs Chet ea t-te e - 8 ----- - 

M & St L Ist gug 7s__..1927|J -D)  ------ 

Choc Ok! & G Consol 58.1952;M-N) ----- = 

Keok & Des M Ist 58__.1923;|A-O 4,009 

8tP& KCShList44s1941/F-A) 3,000 
Chic St L& NO. See Ill Cent | 
Chic St L & Pitts. See Penn Co | 
Chic St P M & O cons 68s_.1930\J -D, ------ 

Cons 6s, reduced to 344s 1930,J - D 62.000 

Debenture 5s__.._.__--. 1930,\M- 8 

North Wisconsin Ist 6s_1930\J - J. ------ 

Superior S L lst 5s_.June1930;,\M-S ------ 
Sa eat 

Cc gen g ec .. err et: 

Consol ty eee 1952 ; - §; 161,000 
Choc OkI& G. SeeCRI& P | 
Cin Ham & D 2d g4%s_..1937,J - J ------ 

Cin Fin & Ft W Ist gu g 48 '23 M- N “5-900 

Day & Mich Ist con 4%s 1931/4 - J ws 
Cin Ind 8t L&C. See CCC&StL 
Cin San & Clev. See CCC&StL 
Clearfield & Mahon. See BR&P 116.000 

CCC & St Lgeng 4s____- 313 -D) “51'000 
20-year debenture 4148.1931 J - J ed 

Gen 5s Series B_._.__-. seem (°o-r°" | 

Cairo Div ist gold 4s__.1939 J - J “3000 

Cin W & M Div ist g 48.1991 J - J 12'000 

8t L Div Ist coll tr g 4s.1990 M-— N , | 

Registered __....__-. 990 M-N| ------ | 
SP & Col Div ist g 48_..1940 M- S| ---- ~~ | 
W Val Div ist g 4s_..1940 J - J) ---- > 
Cin I St L & C cons 68_.1920 M-N| ------ 
First gold 48....Aug 1936 Q-F) --~-~- 
stered _...Aug 1936 Q- F/] ~----~- 

Cin 8 & Cl cons Ist g 58.1928 J - Jj) ~--~~~- 

CCC &Ingencong 6s.19343 - J) ~-~~~- 

fad Bi & W ist pret 45-.1940 2- © apcidioriiae 

OI & W Ist pref 58-Apr 1938Q- J) ~7 G99 

Peor & East Ist cons 48.1940 A-9O| = 49'o90 

Income 48.........--. 1990 April ond 
Cleve Lor & W. See Balt & O | 
Cleve & Mahon Vall. See Erie | 
Cleveland & Pitts. See Penn Co 3.000 
Cleve Short L—ist gu 4431961 A-9} = 94'009 
Colo & Southern Ist g 4s__1929 F -A 88.000 

Refunding & ext 4448__.1935 M-N 3/000 

FW & D City—Ist g 68.1921 J - D nr 
Colum & Hock V. See Hock Val 
Col Conn & Term. See Nor & W! : 
Conn & Pas Rivs Ist g 48..1943 A-O) ~~~" -” 
Cuba RR ist 50-year 5s g.1952J - J 

& Waco. SeeMoK&T , 

se ELA NS aming -o) 28.003 

or st gu 8. — @ ; OOL 

N YL & W Ist 68_.___- 19213 - J Seseeven 

Construction 58_..-_--. 1923,F -A 5,000 

Term & improve’t 48. 1923|M— es 

War RR Ist ref gu g 34.2000, F-A 
Delaware & Hudson— | 

Ist lien eq 15-yrg 4448..1922/3 - J 1,000 

Ist refunding 48._..._-- 1943) M—- N 29,000 | 

Convertible 58_....---- 1935) A- Oo 35,000 | 

Alb & Susq conv 3s__.1946 A-O 6,000 

Rens & Saratoga Ist 7s_.1921.M-N) — 
Del Riv RR Bdge. See Penn RR 
Den & R G—lIst cons g 48.1936/3 - J} 1098, 900- 

Consol gold 4448. _..--- 1936.3 - J) 492 909 

Improvement gold 58_..1928)J - D 3,000 

First & refunding 58_...1955)F - A) 919 000 

Trust co certfs of dep-_-_---!--- -- ONS oe 

Rio Gr Junc Ist gu g 58.1939\J -© 7.000 

Rio Gr Sou Ist g 48_---- 1940/3 - J) 

Guaranteed __._..--- 19403 -J3) —— --- 

Rio Gr West Ist g 4s__..1939,J - J) 15,000 

: M & coll tr g 4s Ser A_1949,A-9} 48,000 
DeseM&FtD. SeeM&StL 
Det & Mack ist en g 48..1995\) -D) _ 
oe 19953 -D) _ 
Detroit River Tunnel— 

Det Term Tunnel Ist 444s 61. M-N 8,000 
Dul Missabe & Nor gen 58.1941/4 - J oe 
Dul & Iron Range ist 58..1937,A-9 3,000 

Registered Re? SOE Oe 1937|A-O| ______ 
Duluth Short Line. See Nor P | 
Dul So Shore & Atig 5s_..19374 - J) ______ 

ast of Minn. SeSPM&M | 

Tenn Reor lien. See So Ry | 
; Hast Tenn Va & Ga. See So Ry | 
Eigin Jol & East ist g5s...1941|M-N) ______ 
| Srie—1st consol gold 78_..1920|M- $ 6,000. 

N Y & Erie Ist ext g 48__1947/M-—N 4,000 

3d ext gold 44%s_.---- 1923;|M- § 3,000. 

4th ext gold 5s__..--- 1920|\A-O| —__.._. | 
5th ext gold 48__._--- 10381 -D)i ...... 














Sales in 


December 


19ly. 


i 


——_——_— = 


— 
a 
NO | 
ie 
—) 


3,000| 9914 
371,000 


~_—_——-— 


36,000 
2.000 
9,000 


| 


-——— 


2.000 














159,000 
162,000 


25,000 


~~) 


253,000 
19,000 


8,000 | - 


21,000 


16,000 |. 


] 


39,000 
2,000. 


116,000 
| 


; 
' 






















































































|! 
__ PRICES IN JANUARY. |RANGE "FOR YEAR 1919. 
Jan. 2. Jan. 31. | Lowest, Highest. | Lowest. Highest. 
Bid. Ask |Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices 
8934 90 8714 90 90 Jan. 5,92 Jan. 7] 88 Dec. 11) 93 Aug. 6 
eT Be, Oe) ieee erro © me Se ie eS 
68 Sale | 65 654) 65 Jan. 30) 68% Jan. 2) 63% Aug. 26| 7374 Mar. 5 
eres Fe a Peery cherumme § ee 
76 =Sale 76 ~=Sale 76 Jan. 29, 80 Jan. 3] 75 Aug. 12) 834% Apr. 21 
sala neal (2 ee ee eee ee ll OM 
97 14 97'%%| 95 = 96%) 96% Jan. 30, 98 Jan. 8] 95% Aug. 29/101 Feb. 19 
10154 102° |1015¢ 109 |---2-_ _..___|_..-.- -.._..]]1015% Apr. 81106 Oct. 25 
“97 «104 — 9534 Sale 9514 Jan. 31) 9614 Jan. 26 “96% Feb. 17) 973Z Oct 2 
eee cocnl SE7R -ve-a) 9574 CON. 30) 9656 GOR... Fiiicnccbesodecelotnnaan - 
4a 9714| 9634 97%) 9714 Jan. 6. 97% Jan. 6 +e - »* oe °8 Feh 27 
—eh/e? “reeds TTT RTT. CTT Tee Pee eee . Feb. 20) 98 Mar. 24 
904 91% 90° 9114) 90% Jan. 19) 90% Jan. 22} 90 Sept. 2) 96% Fen 14 
sano, SED 6+a68 cmt are cen erelea ere wae aesbae bee ©eeeee eeocown. wanes 
ms... a, FO RO MERE oem re 
80 ..... Deepen nsene con arelece ene etcwnee” | E OL 2) ae 
sehee iQ j.-.-. 110 sone =e ---| wonse acseveeee seen. Gee 2a ae 
nen eshenk ME. . bowcelds+ecn sos anulneeose oss ousinienen nee: Eee 
OOM wise 9914 ~=— =} 2-2 =~ -|----.-_-----.|}100% Nov. 6)1'> May 28 
ers 95% 9614 95% Jan 9' 95% Jan. 9 96 Nov.10 96 #£=Jan. 10 
ae fk ee) Ree -.--.- -.-.-.|}100 Sept.20)104 Apr. 14 
100 100%%| 98 _--.-|100% Jan. 5 100% Jan. 5/|101% Aug. 13,104 ay 5 
745% 75%| 7114 74%}______ -___-- omcoss socncull POM Eee. be Tee ee ae 
| 85% 91 87 91 87 Jan. 19) 87 Jan. ‘y 93 Feb. 26| 98 Apr 8 
| 753% Sale | 72 73 | 711% Jan. 27) 7614 Jan. 2)| 69 Dec. 13) 7914 Mar 11 
-=--- =-7-- ---=5 ~---- ------ -----..|--.---_-----.|]| 76% May 15) °63% May 15 
67 Sale | 64% Sale 6414 Jan. 31, 6734 Jan. 5] 64% Dec. 3) 76% Jan 3 
6214 Sale | 61% Sale | 60 Jan. 31| 64 Jan. 8] 60 Dec. 22} 72 Jan 30 
1 905% 93 90 93 90°, Jan. 12, 90% Jan. 12) 90 Aug. 25} 96 Jan 3 
| 92% ----- ig SO, IRE BPRS ---| 9744 Feb. 14) 074 Feo 14 
"0°" 789°"[80 ~ 89 [022202 TTI T|LT TID LITT 867” ees BB] 80" “Oct.” 33 
65 68 | 68 70% 68 Jan. 8 68 Jan. 8] 65 Jan. 2!) 764% May 24 
| 6314 66 62 65 63 Jan. 26, 66/4 Jan. 10) 63 Dec. 18} 71 Jan 
1105 106 {103 104%) ____ ___- |. _.. ----.-}104 Sept. 5)108 June 14 
w-0- ----~|----- --2--}------_------!------_------l] 82% Oct. 14) 86 June 10 
80 8714] 82 85 | 85 Jan. 22) 874 Jan. 5 876 Nov. 26, 97 Jan. 2 
| Seanad |") a es PEC: sehaslbiemmi: oct 
| Oe teecen BE fowcanss vimlsaccun.weetign May 8] 67% June 27 
101 101, 102 |____._ -.._..|-...--_-----.|)102% Oct. 28)1€4% June 3 
59% 60 577% Sale 5734 Jan. 30 61 Jan. 9) 52 Dec. 1) 6&8 Jan. 2 
en FO ee WE Base. ke ae ee paps) ae ta ere oe 
777 “gi "|----- 8714] 81 Jan. 14 81 Jan. 14] 80° Sept. 25) 80° Sept. 25 
6334 Sale | 6344 -_---| 63 Jan. 29, 64'%4 Jan. 5) 60 Dec. 19| 72% Jan. 10 
7654 77%| 74 75 | 75 Jan. 3077 Jan. 29) 75 Dec. 18} 844% July 14 
age. | ie | 0. MURRReens Rate -o~a=l 82 Nov. 24| 87 June 12 
71. 773Z| 71% +=77%)___-__ -.__--|-..---_-----.|] 6914 Dec. 11] 81 May 21 
wee 6414) 6134 -----| 69. Jan. 6 62. Jan. 5) 66% Oct. 21, 76 June 2 
655% 67 |----- 66 6354 Jan. 27) 65% Jan. 22) 66% Dec. 26) 761% June 19 
651% _____| 62 65 6 Jean. 109i G 08. Miliavediliededen vn ah toate iim 
Tie 2 a  pteniiedvbes «o«asdlonweed ain eee Bee $ 74% Jan. 6 
..--- @1 |----- Wm pe a nen Ha ee alle meen ne 2-2 eel -- 2 - + - eon 
— eee) Cre ees fs lh FlUrhhUC UCU 
78% 84 PPE a6e=Uinaceee ne enw sae eee Sept. 25) 84 . 8 
i le ne hee cia tthe ~ -ée nem 82% Sept. 24 82% Sept. 14 
8844 95 8814 : - ------ ------]/ 93 Apr. 235° 03% Mar. 4 
TT) ee). o} : siemmé ....-||1024% Oct. 21107 Fev 17 
en gee fg ——— ee .|-----.~ -.----|| 76% Nov. 15} 763% Nov. 15 
: teak bee or a ee — : ey. ee eee a 
521 ie ticoss oe 52% Jan 2 54'% Jan. 24) 50 Apr. 24) 60... May 28 
19 20 15 18 IS = «Jan "7 20 Jan. 3] 12 Jan. 16; 31 June 10 
85 gg | 8534 _-- 8534 Jan. 22 88! Jan. 17) 83 Aug. 18 89 Mar. 17 
8214 86 84°, 86 843, Jan. 27 85% Jan 5| 82 Nov. 21| 89% Jan. 16 
741% Sale | 70% 71 7) Jan. 30 75 Jan. 5) 72 Dec. 19} 81% Oct. 15 
97 0734) 97 9744) 97 Jan. 5 98 Jan. 8/97 Dec. 30) 99% Jan 20 
| 
| 
i‘imn ge eo - ______||"85° “Sept: 9|°8F 34 Sept. 9 
| 
70 70% 68 70 70~=6Jan. 3 707% Jan. 23) 70 Aug. 23: 73 Apr. 25 
10014 “*' 100 ...{100 Jan. 7100% Jan. 9/| 99% Dec. 26:100% Apr. 14 
93% O5 95 . jaa sss uo aah ea oleate ana Haas 94% Nov. 26/101 Fe 19 
93141 9214 9314) 924% Jan. 9 94 Jan. 13] 924% Apr. 11; 95 June 5 
-——-—— = | - : - : : os " bs aa aie eee: FM ee 35 Se 
9634 97 9634 9714! 96% Jan. 15 96% Jan. 15) 96 Jan. 30: 97 May 8 
81 Sale | 76% Sale | 76% Jan. 31 81 ° Jan. 5) 78 Dec. 22, 854% Jan. 9 
89 86 | 8234 84 834 Jan. 29 8$5'¢ Jan. 10) 78% Dec. 17; 95% Jan. 9 
70) 7 6914 ___..]| 721% Jan. 14 72'4 Jan. 10) 70% Dec. 1) 79% May 29 
10, [100° 104 | _- mcs “| ___|/102% Apr. 10 102% Apr. 10 
| | 
2737 Gaia | 6314 Sale | 63. Jan. 29 67% Jan. 3/62 Nov. 28 7514 May 19 
8094 Sale 671% 70 69% Jan. 2 72% Jan. 17! 65 Dee. 8 rom May 20 
—— : 6814 70 70% Jan. 19 70% Jan. 17}| 70 Dec. 3) 80 May 21 
45. Sale | 43 15'4) 43 Jan. 29, 46 Jan. 15) 43% Dec. 24; 60% July 29 
421% 45 ; 45 12'4 Jan. 29, 43'¢ Jan. 19) 47% Feb. 10, 51 Jan. 24 
fi -.-| 75 Jan 3 75 Jan Dictcaum socceel sdasiiad aaeuan 
__ BOL sah a wie tee wenn ell meee cence en] - een ee ---- 
R27 Sale | 63 64 63% Jan. 27, 67.» Jan 2'| 62% Dec. 11, 7314 June 11 
50% Ty 5U : 51 Jan. 3. 52 Jan S| 47 Dec. 17, 60 May 
55 78 55 is - - --- .| semace e66ece0ne -ssee2+e e820: oe 
ee ons ae a rare Se either . ee ee 
791, 80 | 76 774{ 76 Jan. 21, 80 Jan. 8 72 Dec. 16) 44 van. 9 
+4 95 A = el -ecece cers shepeeee weeeen - --- --s 
95 “-""| gQlg g2 yo'ig Jan. 10, 90'% Jan. 10] 89% Nov. 17 95 May 26 
aes : iethosicece *e+skeleawdce sbenbeliawndsae eee 
74 83 | 72 ~ 83 Bowins ceeadl 83 Feb. - 8444 Apr. 28 
| 
\° | 
92 ___| 9O |, eee eee A .-- ------|| 89% Sept.22, 96 May 28 
953%, 98\%!----- 9674; 95 Jan. »o, OS Jan. 29) 95 Dec. 26,100% Mar. 19 
76°. +88 | 80 3 |e0 Jen. © GO JaR.. Biuseeiecose sssieei dint - 
91% 92%])----- 92 92 Jan. 22, 92 Jan. 22) 915% Aug. 28, 92 Sept. 1) 
— os OT ccccdlecccce conccoleccese cocecdl E> ee 
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| | | 
BONDS —_ E- in fae in || PRICES IN JANUARY. |RANGE FOR YEAR 1919. 
a coeers | ecember || - —_ — | py 
Rr eR Y STOCK EXCHANGE) sod. 1920. | 1919. | » i —~ oom Sh Lowest. Highest. | Lowest. . Highest. 
Erie ere | 
NY L 


Bid. Ask. Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
~ & Wg fund 78. 1920) M- 100 |..... 98 9834 Aug. 28) 9814 Aug. 28 
“oe oo 4s.. 1990/4 — 5| 308,000) 488,000) 5234 Sale | 52” Sale |°513; 55 Jan. 8| 51 Dec. 29| 70% Jan. 2 
stered ___- iJ - | Sete adie Ow I by 
ist consol gen lien g 4° 1996/J - J) 597,000 9,000' 41. Sale | 41 Sale | 3: . 30,43 Jan. 3) 39 Dec. 29) 5714 May 17 
Registered iJ - J phic Qe Be 71 Deer Bee dhe FRM ees led 
seun Cou trust g 48... .1951/F - A) "6,000 49,000, 7914 Sale | 79: 914 Jan. 29, 7934 Jan. 29| 7734 Feb. 3| 83°" Juiy 15 
a conyv Z 4s Ser A 1953/A - O 55.000 53.000 2! ly Sale | 2: 2 4 | 2254 J: : 37 Jan. 5 33% Dec. 30) } May 27 
o =6do | Ser B.1953;,A-O0 82,000 337,000| 37 Sale | 333% Sale | 3314 Jan. 38 Jan. 3/ 33. Dec. 18 52 May 26 
Gen cony 4s Series D.1953/A-O = 133,000 55,000. 3 3714| 3814 Sale | 38°° Jan. 5, 3914 Jan. 28| 35% Dec. 31 May 19 
Chic & Erie ist gold 58_.1982)M- N 39,000 35,000 8014 8414|___._ 81 | ; Jan. 22; 83 Jan. 6) 81 Dec. 31 0036 Mar. 8 
Clev & Mahon Val g 58_.193%|J - J ; junit ete ieee 4 we ee fe ° 
Erle & Jersey ist sf 68-.1955)J - Jo ae % 90%|_._.. 95 woes aN 9413 Oct. 27/1017 “Jan. 17 
Genessee Riv RR hat of 68 "5711 -J , | 92° ) ==" g4agl eee. eee 94°’ Nov. 25101 Jan. 6 
Long Dock cons gold 68.1935|A - O | | ca “ies. PTITIIIIZIIT IIIT I07 July’ 11/109 | ‘Aug. 20 
C & RR Co Ist cur gu 68.1922; M-N | oak Co "93°" 100 || nore ere. ae ae ane ee 
D & Impt Co Ist extd 58.1943|J - J Pas , 7 ane SS real Re eee eee 
NY &Greenw L guar g 53.1946) M-N —— - geee 71" 803% 85 | KE aes = eit | 
NYSusq&W Ist 7 ©. 1937 en e-ell &, 6417 Aug. 21, 781z Jan. 21 
Second gold 4%4s____. 1937 Prt ine magia: 
General gold 5 
Terminal ist gold 5a_. 1943 
Mid of N J ist ext 5s___194/ 
Wilk & East ist gu g 58.1942 
Brie & Pittsburgh. See Penn Co 
By & ind Ist con gu g 68__1926 
By & T H—lIst cons g 68__1921 
let me ee gold 5s 
ernon ist gold 6s..1922 ga Shy a ty open | 
Bull Co Breh Ist g 58____1930 : radiates | BET cat ee ae ee 
Fretgo & Sou. SeeCh M & St 4 | nines | : | | 
la Cent & P. See Seab Air L | | | 
Via East Coast Ist 4448__.1959 
Amt eed Iq Te 7,000 ~2,000| 56% | 561% -.- 561% Jan. 23) 56% Jan. 23) 5 ; 60% Jul 
alH&SanA. SeeSoPacCol ) 2,000) 56% | 56 4 | 60% Suly 
a& Ala. See Seab Air Line | 1 | : 
Galv Hous & Hend Ist 58__1933 a> - 1.000 | 65 
Ga Car & Nor. See Seab Air L | neh 

















| 








' 
(Few ww women 


o-aenw@ «= “See eelieaecg@aaca eaaane ™* 


PAN | nan cacanel..... wea We. Mow. 341 73 Maw. 
,000 6.000 | 55 | Jan. 8 5: Jan. 5); 54% Dec. 31| 72 Jan. 


PPPS epgsaez 
Od0en SOLD >a’ 


,000 | 16,000; 80 Sale | 7444 76%! 79 Jan. 2} 80 Jan. 8| .14/ 85 Jan. 8 


ri 
ey 


| 78% Nov.14 


Gila VG&WN. See Sou Pac Co : 
Gouv & Oswegat. See N Y Cent | | | 


pag oe rhe & Q coll tr 48.1921 1,430,000 


/ 

Geor Pacific. See South Ry : | | | | 
| 

: al 
951% Ss | 94144 Jan. 31 96 Jan. 934% Dec. 5 96% Jul 

192] 51/000. 1,947,000) 99 4 Jan. 31 an. 6) % July 
j 
| 





| 94 Dae 26) 95% zoe 





Deeovli btn otecet Ga ae. 9514 Jan. 
.1961 46, 000 | | . 3Y (f 512 
1961 


33% Jan 30) 85% Jan. 
Registered ay: | 79 ns ee 
8t Paul Minn & Manitoba— { | 
Consol mortgage 4s8___ 1933 3,000 | | 844% 
lst consol gol 11, 000 | 





88% Jan. 8814 Jan. 22 8614 Oct. 21 88% June 10 
110534 Jan. 28 105 5% Jan. 26,104 Sept. 9110834 Apr. 10 


"30,92 2 Jan. 7| 90% Dec. 2 2:5 








t 1 rent cata altel 
Mont Ext ist gold 48_1937'J -D é 3 Jan. an. 19| 8: 88 Feb. 
Registered 1937|J -D | | | | sept. mn Sept. 
Pac rt stort gu 48.1940\J - J ; 1 i a es | iz . 1 June 7 
B Ry M No Div Ist g 48_1948|;A-O | a ae 8 5 : a . | | - 3| 744% Oct. 3 
Minnea Bd any Ist g 68.1922\J - J a .| gf | Aug. 27; 99 Aug. 27 
a ned ay gold ween - J | : July 12)108%% June 23 
937\J - J : 
ime see gold 58 - : 


Jan. 22) 935 Sept. 29) 9914 Jan. 17 
pare 19 | 
Will & Saad wy 8 58. . , 1988 __..|....-. -...--|| 955% Nov. 6 





=J 
ae ay yy 
~) 


Greenbrier R | | | 

Green Bay & West deb ‘abi.. Feb | 52% } | 58 aa ae § ee UU 
Debenture ctfs B .--| Feb | : | 379,000} 7% (84 734 8%) 734 Jan. 7, 814% Jan. 29| 6% Apr. 16] 15% Tuly 14 

| Registered eb 19523 — J ; ke MR Bh | 1 2 Oss. 28 See, © 


Hoc = ae a ee © 476s... ese -J 3, | sale | 6854 Sale | 685% Jan. | 3 Jan. 
oO ext 4s_ 5 | | «| CO - ae a aes . 1: Apr. 15 

muusatonic. SeeN Y NH &H | | | *9%8 7674 AD 

H & Tex Cent. See So Pac Co | 1 

Hous Belt & Ter ist 5s___ 1937 


ec Central— ist g 48_1951 
ered 1951/3 


Ist ed 348 
Registered 1951 
Extended Ist g 344s____1951 
Registered 1951 | ee 
ist geld 3s sterlin 1951 | | 
Caoterel try trust go ne 4... 41,000| 7314 Sale | 71% 





82 Nov. 21 











397.000! 76% Sale | 70 7 2\°75 Dec. 16 8414 Jan. 
“ 5,000) 2 F4, 671%, 64% 66 | ._.|| 69 Dec. 5) 75 May 24 
2: | 89,000. % Sale | 6 an. 29 72% Jan. . 6744 Dec. 3) 77% Jan. 15 
Registered 195 col moat Gh | i i ..|| 66 Aug. 21) 71% Apr. 14 
rtemp 5s secured ’34 | | 92 Sale | 9276 BS: “30 93% Jan. 3. 89% Dec. 3) 974% June 26 
Caito Bridge e gold 48____1950 | 3,000} 78% | | 7814 Jan. 27| 80 Jan. 27, 7814 Nov. 1| 79 
Litchfield Div ist g 3s__1951 al 5,000, . m” ie. | Dec. 61 Aug. 18 
ton © Div & Term g 31481953) | | 6 | D> | 6S an. 7| Jan. | , 73% Oct. 29 
Middle Div regis 5s____ 1921 | | 5 3 i 
aha Div ist g 3s____1951 
St Lou Div & Term g 28_1951 
Gold 3s 1 


ringf 
Registere 1 
95 
Belle & Carond Ist 6s___ 1923 


Carb & Shaw Ist 4s g___ 1923 
Ch 8t L & N O gold 5s__1951 
ered 19 





| Mar. 29 
88% Oct. 9 
k 95% Feb. 21 
Registered 1951 
Joint Ist ref ser A 581963 
Memphis Div ist g 48_1951 | ° 
Woes 48____1931 | | ? } ° 7934 Jan. 2 
W. SeeCICC&S8tL | | | 
$: W. See a e & D | 
& Ia ist 





| 7514 Dec. 12} 82 Jan. 
| 93 Apr. 2! 96 Jan. 


8044 Aug. 27) 82 Feb. 





64% Feb. 17 
: mp 5s | 341,000! 73 Sale | 70% Sale 70% Jan. 754 Jan. 12| 7144 Dec. 26| 8844 May 9 
C J 125,000 299,000} 75 Sale | 7034 Sale | 70% Jan. 76% Jar. 5|} 70 Dec. 18} 81 Jan. 2 

rs Central. See L & N 


es M. See C RI&P 
& Ohio. See Sou Ry 
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BONDS > Sales in PRICES IN JANUARY. RANGE FOR YEAR 1010 
N.Y STOCK EXCHANGE — | — . 





_ Jan. 2. | Jan. 31. Lowest. | Highest._ Lowest, Highest 














ip: i i 
Bid. Ast. B:a | Sale Prices. Sile Prices Sale Pré Orr atin 
| 89 Jan. 28) 80 Jan. 28] 8254 Sept. 20] 99.” Aye ae 


g 
North Ohio lst gu g 58_.1945 
L Sh & Mich So. See N Y Cent 
Leh V (N Y) Ist gu g 444s8.1940 
40-7" 1940 
Leh V (Pa) gen con g 48. ..2003 
Gen consol 44s 200 





80 Aug. 19 
78 Sept. 8 
69 Dec 4 
77% Dec, 15 
9744 Dec. 2 


we oN 


\= 
. »" 
On 


ster 7 

Vali RR coll tr 6s_.1928 ' | 99% Jaa. 

Coal Co ist gu g 58.1933 9 98% Jan. 

Registered 1933 J 

First in uced to 48..1933 J 

7S 2 aoe oe GRE On Pee 3 ; Se 

Leh Fs "Fn me an a henanm 
— Tal ist 9 57 July 1931 

ng St Con g o8.JWy 92% Sept. 24 An | 

Ist cons gold 4s...July 193 J YR 2274 hue. 3374 oan. ; 

YY gg aoe 1938 70 : : an. 72% Oct. 27) 89 Jaa. 20 

: gue 44s 4 he t | 972! 89 a7, 864% Mar. 21/ 92 Oct. 15 


< S| ? 
70,000 | 35 an. 73% Jan. 51 6514'Dec. 18\ 7616 May O: 
1,000 | 7 ' 67 Jan. 27] 76 Apr. 5: 3 rf ry 
10,090; - 67 ¢ Jan. 27) 68 Jan. 24! 68% Dec. 22) 771% Jan. 4 
ref gol 1949 102,000 : 414) 6 an. 694 Jan. 39) 654% Dec. 111 77 
B& M Beong 5s..1925 92 Aug. 7: 94 
N Y & Re Beh Ist g 53_.1927 ; 86 Dec. 16, 93 
Louisiana & Atk 1st 58, 1927 8154 Oct. 301 Sore Meat: 27 
we ct. 
La Western. See So Pacific 8334 Aug. 26 
Louisy & Nashiv—Gold 5s 1937 % 9 7 ; : Sept. 9/1001 Jan 11 
goid 4s 1940 3; 89 : 2); 8044 Dec. } S84 yan. 2 
Sept. 811% Sept. 29 
92 5 1054 oa 15 
S. n. ae an. 92 Nov. 5| 94% June 13 
M ist ¢ 68 1930/4 10: an. 8/10. : Dec. 5 105% Jan. 18 


2d g 100 Jun. 4'10 a 
Pad & Mem Diy 4a....1946 74 ~~ 8944) 74 eee 79% Jan. 16) 7 a 
St Louls Div ist g 68._...1921 10,009 9° 99% Jan. 29)109 






































| Jan. 19) 99 “Dec. 4104 

oo pone 33 1980;\M=- 8S} 28,000 90; 59} Jan. 27] 51% Jan. 51 Nov. 7 57 
Ati Knor & Cin Div g 43 1955 fa - 18,000 ! / 0} 76 = =Jan. 71% Dec. 8 80 Oct. 
Atl Knox & No Ist g 52..1946,J -D “|| 9574 95% 10 9514 Sept. 9 951% Sept. 9 
Hend’son Bdge Ist sf sg 1931/M- S$ 3,990, 0M g)19144 Jan. 8/1014 Jan. 8)101% July 16/107 42 July 16 
Kentucky Central g 48_.1987/3 - J 09, ie Sal 7 73. Jan. 301 75 Jan. 19! Aug. 20 80% Jan. 15 
Lex & E 1st 50-yr 58 gu.1965/A-0O 1090) | 3 5 -| 8614 Jan. 15] 867% Jan. 95% Feb. 11 
aN che Minas §.-.1945|M- S$ 5,000, 090) 2: : , 82) Jan. , . 8734 Apr 12 
L & N-Sou Mon t J=-J| 22,900 52 63/4 Jan. 5 . & . 73 +=Apr. 14 

Registered......July 1952 q- J : 
N Fi & Shef Ist gu g 58_.1937|\F -A : 
Npt & Cin Bgengug 4s 1945 J - J } 4 “7-2-0 _— eK wane mae ase 
Pens & Atl Ist gu g 63._.1921)F —-A } %y 1¢ 9384 Dec..301015 July 1 
8 & N Ailacon gu g 68_..1936/F -A 94 I ; 9614 Sept. 15;100° Oct. 36 

a adat Bas 50-yr 58..1963,A -O 6 , 8514 Nov. 26) 93 Mar.10 
Lou & Jeff eCogug 4e1945im-5§ 70 Oct. 8| 70 Oct. 8 


Myatoning Coal. See LS&MSo . 
anito S W Coloniz g 58.1934|/J -D 90 Oct. 2 
Manila RR—Sou lines 40... 1936| i= N en geen es 
McK’ pt&BVern. SeeNYC&HR 
Mex Internat ist cons g 48.1977|M- $ ee 
Stamped guaranteed._.1977|M-§ sonia. saute 
Michigan Central. See N Y Cent) 
Mid erm lst g 8 f 58 1925 J = D . ° ee TROT Saw ee 2228248 
MILLS & West. See ChickNW 
Mii & North. See Ch M & St P | 
Minn & St L Ist go:d 7s...1927/J 101 July 7/101 July 7° 
Pacific Ext ist zold 63..1921 O 5,099 marie 44194 Jan. 19] 94 Jan. 19) 97% Apr. 11} 99 Jan. 31 
lst cons goid 5s 1934)» 4,999 {9.090 - - . %| 73% Jan. 26) 75 an. 231 74 Sa2pt.11] 89 June 10d 
lst & refund gold 48....1949 19,090 112,000)} 2 EO 34% Jan. 9 an. 23)| 353% Dec. 20] 49 June 6 
Ist & ref 5s Series A___.1962/ 9 do 44 May 23} 49 July 24 
Des M & Ft D Ist gu g 48.1935 4 35. 44 45 Nov.12} 45 Nov. 12 
es lat tr weet = 39) 7134; 69 Jan. ;: an. 15) 69 a 7 80 May * 
unGInNZg go ---- 2,000 116,009 | 37% Jan. an, 23)) 35 ec, 8 une 
Minn &StLgu. SeeBCRE&N ? ‘ 
M st P&S£ Mcon gold 4s stpd 
payment of int gu 58,000 74,000| 31/4 Sale 80 Jan. 29} 821% Jan. 80 Dec. 5/89 Jan. 4 
Ist cons 56 1938 3 | 934% 95 931% Dec. 30] 97% Feb. 18 
MStP&S& M & Cent Term 
Ist Chi: Term af 43_.1941 £8 Nov. 88 Nov. 6 
M83M & Ati ist gold 4s atpd l 
payment of int guar-_.19268), 8,009 | 874% 884) 8: ; 92 May 04144 Jan. 23 
Minrear Un. SeeSt PM&™M 
Mississippi Cent ist 55_._.194 Pe — 
Mo Kan ¢%; Okia. SeeME&T 
Mo Kan & Tes—Iist'g 45.1990) 124,000 216,000] 59% Sale | 5 59: % Jan. 29] 60% Jan. 58 Dec. 
an gue Re -June 1990 71,000 92,009| 21 33% 21) 1 34 Jan. 30| 31 Jan. 14/ 29° Apr. 
rust Co ctfs of deposit_- 3,009! 2 35 ¢ 2 Jan. 30 Jan. 14) 24 Dec. 
ist extension go!G 59_...1944 30,009 3: | 20% Aug. 
Ist & refund mtge 45_..2004 9¢ 89,009 _ Jan. 23 | 36 Dec. ‘8 May 8 
Trus~ Co ctfs of deposit. __ Ju 17,009 ; 35 , 164% July 25 
Genorn: ait 44s 1936 60,000) 2 2 2! s4] 2! an. = . 26) 34 July 22 
Trust Co ctis of deposit. _. | 2% 27 1Z| 9: an. 16) 25 . 16 . ol) 314% June 13 
8t Leu Div ist ref g 4s_.2001 | 3! } | 27 July 30 
Dal & Wa Ist gu g 5s__.1940 ee ae 
Kan © & Pac ist g <3___1990 . 5 | 62% Dec. 18 
Mo K & E Ist gu g 58__.1942 36 . 5U Jan. 6G 
Mo K & Ok ist gu 45__.1942 : 69 Oct, 31] 714% Jan. 18 
MEK&T of T ist gu g 58.1942 ‘ 55 f 58 May 2] 
Sher Shrev & So 1st gu g 5843 74 | ee 
Tex & Ckls let gu g 58_.1943 50 July 18 
wim & retuad 5s Sor ? 196 87% Jan. 16 
; Feiun r f...1965 81% Jan. 26) 83% Jan. 2: ° . 
Ist & rof 5s Ser P_.Jan 1923/5 26,000 0090. $ 9014 Jan. 30 Sis Jan. 28}| 90 : 94% Feb. 18 
ist & refund 5s Ser C..1926,F~aj _11,009 3 83%) § 9 | 88% Jan. 7| 89% Jan. 847% Sept 92 Jan. 14 
General 4s 1975\m-— sg) 552,000 ale sale | 56. ~Jan. 31 Jan. 5 Dec. 63% Jan. 3 
Pac—Ilst consol g 68..1920 M- WN 1.000 8 ° 100 «=~Feb. 24 
40-year cold loan <3_._.1945\Mm-s 5 -e-eee sacese 
3d 78 ext at 4% 1938) M-—WN -- 
Cent Br Ur Pac Ist g 45. 1948/) -D 4 i+ 
Pac Rof M Istext¢ 4s_.1938)P-2A 2 A oC. 82 Jan. 22 
2d extended gold 58_.1938)J - J 8 89 May 5 
St Louis Iron Mt & South— ‘anal | 
Gen con ry & Id g 5s--1931/A-G} 93,00! ! 25% 9. 8814 J: wn. 22 . 28] 97% July 24 
Gen con stpd gu g 53.1931 | 
Unif & ref gold 48___.1929 
Riv & Gulf Div ist g 4s ’33 
VerdigrisVI£W ist g 53.1926 
Mobile & Birm. See South Ry. 
obile & Ohio new g 63_..1927) 
ist extension g 63._July 1927] 
Generel goid 4s 1938} 
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' 
© 





— 
! 
foe 


120,090 ” Sale 1°73" “731217337 "yi a7 739 , | . 27) 82 
74,099) 7114 Sila > 531 ao . “| 4 a 4| 77% May 9 
2,000) pple the | ey Sr PE " > - n. 8 86. ~=«-s Jan. 92 July 17 
~ i ete eT or ; 
§,000) D (199% 1022 0114 J: | 1100% Sept. 8)105 Jan. 3 
1,90 J 009) 93 Vy oe | eS : et V4, " a “3 5534 Jan. ! 96 . Sept. 29) 98 July 14 
Mont 10,009 penne: Meee Yr: Fy % 53 Ja o. 9' 59° Jan. 21" 69% — 2 91 May tt 
ontgom Div ist g 58__1947, 2,000; 3,000! 761% 4 8 54Ja a. , 28) 78 ac. : 
St Louis Division Ba. 771927] teen! : ene S ae , : wera ee 8. 86% Mir. 21| 87. Apr. 22. 
St L & Cairo gu g 4g____1931 3,U0U : Ye\ 7: : 7414 Jan. 15) 7336 Sept. 23) 81% & 
Collat trust 48. See Southern | | 
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80-year debenture 48._.1942\) - J 


Lake Shore coll uv $748. .1998 F-~A 
te 1998'F-A_ 13,000 

Mich Cent coli & 3}48__1998'F-~A | 
tered 


$62 ébeahn. 98\F 
Creek Ist Gu 48..1936\J - y 
tangas 1936/J - J) 
2d guar gold 1936;J — J 


2000|M-—N 

N Y North Ist 8 58_.__1928/A — O| 
NY&Put ist Con gu g 48_ 1993 | 
Pine Creek reg gues 68__1922\J -p 
nls 58_July 1922,A-O 


Rutland 1st Cons g 4448_1941/5 ~ J 
Og & L Ch ist gu g 48_1948/5 ~ J 
Rutl-Can 1st Gu g 48__1949/J - J 

St Lawr & Adir ist g 58_1996| J 
2d gold 68 


RWé&0Oco 


Utica’s Bl Riv gu 


48__1922 
Lake Sh & M Sg 5307 ~19s7 


Denti 1997 
Debenture ld 48___1928 
Ras 1928) M- S| 
25-year gold 48...” 1931|.M-N 
ee tateringeas: 1931|M-N! 
Kal A & G R 1st ef8.1938,5 - 4 
Mahon Coa] RR tet 58__1934/J - 
Pitts & L E—2d g 5s_Jan1928 
Pitts McK & Y Ist gu 66 1932 
2d guar 6s... 1934,J - J 
Mi n Central 58..__1931/M- 8s 
___ eaters 1931 | 
eteiees 1940 


Jack L&8s old 3 8._1951/M- §) 
a gold 3 nna 1052 M - 
ear debenture 4g_ 929 

Nx Chie & Stn fe. 


West § guar. _ 2361 
Registered ©@epececce. 2361/3 - 
N Y D thea pulp 68: --1919| M- 
Equip tr 4 § Ser K__1920/J - J 
N Y Conuect Ist gu 416s A.1953/F 
NY«& Greenwood L. ee 
N Y & Har. SeeNYC&H 
N Y Lack & West. SeeD L&W 
N Y L Erie & W. See Erie 
Ny &Long Beh. Cent N J 
N Y New aven & Hartforqd— 
Non-cony debenture 3368 '54A-O 


Vv & Bos gen -.-1942;'A-O 
N Y W’ches & B ist 4 8 1946. 
New Eng ns ae 1940 








48___1986 
N Y & Harlem g $48. ..2000 M-N| 




































| 
Int. | Sales in | 
er- = January 
tod. | 1920. 


ee | Lee rs acumen | 
| | 


i 
Mohawk & Mal. SeeN YC &H| 
Montana Cent. SeeStPM&M. 
Morgan’s La&T. See So Pac Co 
Morris & Essex. See ID L& W 


ashv Chatt & St L ist 5s 1928 A — 

Jasper Brch lst gold 68_1923'y — 
Nash Flor & Shef. See Lou & N| 
Nat Rys Mex pr lien 444s_19 

Guaranteed eneral 48__ 1977 


8t conso old 48__-_ 1951:A — 
N H & Derby. SeNYNH&H' 
J Junc’n RR. See N Y Cent| 


New Orleans Term Ist 48__1953/J 
N O Tex & Mex lst ~my | ratty 
on-Cum income ser A 58 5 
N Y B & Man Beach. See L Is] 
N Y Cent RR cony deb 68.1935 
Consol Series A 4g 1998, 
Ref & im t4sA_ 2013\/A — 
N Y Central & udson River—| 
Gold mortgage 34¢8____1997\J — 
gape 1997 
Debenture old 48_____ 1934;M - 
r 


i 
j 
i 


j 


0} 7,000) 

Jj ------| 

| | 
57\J - J 17,000) 
J-J | 


3,000 | 

| 1 
i] 
66,000) 
8,000 
197,000 | 


| 719,000 


| 117,000 


48,000) 


281,000 


147,000 | 


; 


60,000 
12,000 


; angen 


5,000) 


D . eal | 
j 


BONDS—S 


| | | i fa Te | ee tt ne 
| Bid, Ask.| Bid. Ask.' Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices 
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| 


| 
vein 9644 971%) 9414 bass 9414 Jan. 
| 1041 : 


ey 0444)... _- 104)... 

| 
9,000))_.__. 24 % benwe 49 20 = =Jan. 
pian || 23% 40 |___--- 39 20 Jan. 
ee HEX, aneeen g HO eeCledwmna on. 
seteieay J----- ---22)---.. 91 1187 * yan, 

i} 

| 
31,000) 623% Sale 62% 6414 6234 Jan. 
44,000) 95 96 95 96 95 Jan. 
306,000 521% 54 52 Sale 51% Jan. 


| 





ary! 9114 Sale | 92 Sale 91%2 Jan. 











82,000} 71 Sale 6714 Sale 67 # Jan. 
180,000 79 = Sale 77 474%) 77 Jan. 
259,000) 6834 Sale | 66 % Sale | 6534 Jan. 

3,000} 6644 _____ 2 oe Bote 
248,000) 82°~ Saie || 16% Sale | 7632 Jan 

al Eines 88 Sissgnew we: ees ag 

101,000); 6034 Sale 59 61 60 Jan. 

sitesi -s--- 7O%j__.. -| 60 Jan. 

16,000 6034 6114) 59 60/2; 59 = Jan. 


-—— = = -— « 


-=— — = = « 





—-—— — <— = 


"fe @ @= «I 


-—— -— = = « 












1,000} 93% 95 no 1 t ~37--| 93% Jan. 
116,000 697% 7: 682 6934 6914 Jan. 

tonne Ga 71 She | -| 69 Jan. 
286,000) 861% Sale z | 85 Jan. : 






-_—-=- = = « 


--—-- 28 = «= _- <- 






51,000] 46 Sle 





9,000)... __- SoA|----. 45 |. -*°" 
£78,000 6734 Sale Sale 6734 Jan. 
te ee ee onbte ee 
ove Gane | 633¢ __ 7 |---- 
sa --- O60 724%) 65° 777 | a) ee 
iv oo 57 | sais a 63 75 O98 Jan. 
inane Me oe 5 | pre ate, 
361,000} 3514 Sale | 37 ~ Sale | 3444 Jan. 
— BRR Beef 
wane 3474 Sale | 25 30 | 347% Jan 
oS 60 —— Se ees 
> ahd onsale | 67% hintieest 67 *< -- _ ~ 


-— — <<. = "2-2 -_ = — < -——— 





43,000} 52. Sale 5048 5114] 52) Jan 
eS eae 775% 84 . 
2,000)104" ~- ~~~ 110356 _____|” 

Sioa koa {103 8 --.-../103 . *|---- “— 
232,000 “78% Sale ~ 7516 Sale | 75% Jan.:: 
39,000] 755% Saie ~ 75% 76 -|°33 i 
27,000, 744g _____ 775% ___.. 77146 Jan 


! 
' 
‘ 
' 
! 
t 
' 
! 
i 
: = 
' 


21,000] 9634 - ~~~ 7|"~~>- 


602,000 /10414 Sale '10214 Sale 102%% Jan. 26 
24,000 4 = 7844 7916 7816 Jan. ; 


— 9812 Jan. 


974 
36,000 _. Bris 








re 














82% Jan. 


9254 Jan. 


82° Jan. 


SO Jan. 
79~—s San. 
67% Jan. 
71 Jan, 
70-—s Jan. 
77 Jan 


74145 Jan : 


l 
7544 77 76 = Jan. : 



































TOCK EXCHANGE RECORD [Vox. 110 
3 : —— 
[ales in | PRICES IN JANUARY. |RANGE FOR YEAR 1919, 
| 1919.” | Jan. 2. |_ Jan. 31. Lowest. | Highest, — | Lowest. | Highest. 
| 








if 


tj 
| i} 


| | 


6} 22 Jan. 30) 25 Dec 
6) 237% Jan. 21) 


20; 15 Jan. 20)|_~ 


2| 65 Jan. 9) 62% Dec 
10} 96 Jan. 7] 
31) 551% Jan. 13 


2} 9314 Jan. 12) 89% Dec 
30| 72 Jan. 6! 6814 Dec 


28) 79 Jan. 2/| 75 Nov. 28 
26) 70 Jan. 10) 6614 Dec. 


~s---- -----.|| 66144 Dec 
8214 Jan. 2| 76% Dec 





“31 


i 


28 62 Jan. 9g | 5914 Dec 


“6; 60 Jan. 7) 59 Aug. 
<8) 61% Jan. 8/1 60 Dec: 12 


9} 8214 Jan. _15| 82 Aug 


| 











| 94 pr. 
| 50 Apr. 23 6244 June 


! 
i 
' 


15) 9614 Jan. 6| 96% Noy, 17 100 Jan. 17 
. if | 


| ----- On a anes ey -Ss< = = «© 


, 24160 Mer tp 


- 24) 70 Oct. 17 
7; 9934 Oct. 7 
3 


. 23/10034 June 
; 4 77 May 2s 
| 86 May 19 


4173 Mar.1s 
- 26 71 May 26 
- 15, 86 Jan. 1) 


i 
rf =| oe -—- — = - = -"-—s « «= ff = = « 


= — = -— « -— | - - = "fm <-— - = = -—-—-— «~~ . 


; 
-— = j~eccce -—<— © «= « "fe = = «= -s -— = = 


7514 Jan. 21/753 Dee. 3i| 80" May is 


-=— = "- "ee = «@ -=-— = =~ « 


20] 9254 Jan. 20 9634 Nov. 1) 981774 .18 
Pehl iad: 78° Pan. 3 80 pat 8 
ded eee ee "22 0se necegeleoens, iden o 
say ieee: a 99 Jan. 22/9935 June 20 
-__|-__... 777777} 6% Jan. 27) 7736 June 27 
oe See -----|| 60 Aug. 18 6154 July 29 
neasaae ee | 67 Feb. 24 67°" Feb. 3. 
gl 03% Jan 8/9433 Dec 
9| 70 Jan. 20); 68 D 
7| 69 Jan. 7} 70% Nov 
30} 8714 Jan. l2 84 Dec 
23! 8414 Jan. 5) 82°” Dec. 
RwehPaamwy ernie ao | 8444 Nov 
Sips Miespatia, ~s-ffnonace ae eS 
, eins SOOO steele sncopedbentes 
Je=---= 22.12 i[cs=2ee sereraienseen maori 


> Om © ow Oi 


3 ROC: Oct. 
a 

“opal aa” 477-7 --l| 70% 4 r. 
26) 81 Jan, 8 | 7318 Dec 


et $134 Jan. 7 78% Sept. 


30, 75 Jan. 10/643 "Dew 
27| 71% Jan. 7) 6914 Dec. 
sini -----|| 9946 Feb. 


a. ----| 45 Dee 
8; 48 Jan 91} 46 Dee 
rd Sa | 47 Dec 





"oe = =e =@ a -—— — - = «ss 





l-eeece oca 
"-2enpe@e san 
i"“~"®e@ecece eee 


1 
o5 Jan. 13) 511% Dec. 


~S2G2 eo we oo a a 


= ~~, =| << = =- = «— -_ ~—— ' 


Sele ese wwcnne Aug. 
SU Jan. 2) 7614 Dew 
2! 781g Jan. 6 Oy 
4 Jan. 4 

7714 Jan. 31| 74 Dee 











29] 741% Jan. 5) 70 =Aug. 





19| 76% July 25 
22) 73% Jan. & 


20! 52 Mar. 19 
7) 56% Jan. 2) 


1 
- 23) 52 Feb. 8 
- 17; 88 Jan. 1) 


| 50% July 


28 
- 24) 70° Oct. 3) 


| 81 Noy. 26) 89 May 27 
101% Novy. 


18 10946 Feb. 24 
} 


' 
7 ; 


9108144 May 20 
9| 864 Jan. 6 
16; 79 

14, 82 Jan. 





18/1104 May 19 
29| 86 Jan. 21 
28) 97 Aug. 28 
3; 81 Jan. 13 














Fes., 1920.] 
























Le eesesestssssesssnensssiestsssastensssssenes - arn a 
BONDS | Int. Sales in Sales in PRICES IN JANUARY. |zance FOR YEAR 1919. 
N Y STOCK EXCHANGE! éod. | 1920. 1919. | Jan. 2. Jan. 31. Lowest. Highest. ! Lowest. Highest. 
{ 
7 ‘ Bid. A Ask. Pri Sale Prices. || Sale Prices. | Sale Prices 
North Pacific—Prior 48...1997/Q- J] 435,000|| 1,409,000] 80 Sale Sale| 76 Jan 28] 80% Sam al W844 Nor ae Ge den a 
Registered pe neg Saget 97 net Rowe Mil RRL “bi eaads bone sicko. ondnedoanaudeapiil 70% Oct. 2| 82 Mar. 4 
General lien gold 3s_Jan 2047 204,000 310,000)| 5534 53% Sale 53% Jan. 26) 564% Jan 5|| 52% Dec. 17) 61% Jan. 
Ref & tmp 4140 oar An aeas 27,000) © ~ 7,000 8034 “83 “| 7833 - 76° "|-38" “gan. "30 813g Jan. él 79 «Deo. i go” ame oa 
eed , an. S n ec ° 
St Paul-Dul av 6 =3 eg i Ne Ae > ar ey te, hn of ples 76 May 14! 76 May is 
CB&Qocolltr4s.deGtNor | ~~ 7 Reese. eo ee ee ee qi 7, DAs ae ee 
St P & No Pac gen a= Se F-A 1.008 10.000] BOFe toosal onic 77777 10074 Jan. 7|100% Jan. 7 10034 Oct. 2 100% May 19 
St Paul & Duluth ist 6-1931|8 - ) ee Lier 5 ak es a wert; cteapoa™ Y o7°" Fe S: ‘sl'os mes 7 
consol go eee OE Ravin Ca. Pe AAS nee ; Oct. 
neo ash Cont y Ist g 48-- 1948/0 - M Eki: Barapa 2 Susteanee seer ine 70% Oct. 21) 76 ial alae tal 7 
er e2eeee ell dU ewe Fe 66e6elaeer assess 1 . 
orth Wiscon. SeG ot PMO a ie el 107% Jan. 5|107% Jan. 5/1064 Aug. 25)107% May 26 


Champ. 
Ind & W. See CCC&StL) 
joensen n&Cal. See Sou Pac Co 
Ore RR & Nav. See Union Pac 


regen Week h ist & ref 48_1961\J - J 


& Rome. See N Y Cent 
c Coast Co Ist g 58.1946\J 


acific of Missouri. See Mo Pac 


Paducah & Ills ist sf 44%4s_1955\J - J 
Penn RR ist 4s real est g__ 1923; M-—N 





Consol gold 48........- 1943|M 
Consol gold 48___._.._. 1948|M 
Consol 41s ____...---- 1960| F 
senate! | ree 1965 | J 
General 58 _._....-_... 1968\J 
ey OF gen gu g 48.._.1942) M 
had lst gu g 48°36 F 

Phils Balt & Ist g 48.1943 M 
Sod Bay & So Ist g §s..1924 J 


Sunbury & Lewis Ist g 481936 J 
UNJR 


Gu 3}4s coll tr reg ctfs. 


Gu g 3s tr ctfs Ser C. 

Gu g 3s trctfs Ser D__ 1944 J 

Guar gold 15-25-year 48_1931/A 

eS tr ctfs 4s Ser E_1952 M 
Cin LEN 

Clev & Mar Ist gu 44%s_1935|M- 


Clev & aes 66 4- ens - J 
42\:A-O 


Series B a ee eae 
Int reduced to 34%%- 1942\A — 


Series C 3448_..._--- 1948 M 


Series D 3 


Erie & P A 3% 19,015 J 

6 gen gug 4 - 
Series C 1940 J - J 

Gr R&I ex Ist gu g 44s.1941, J - J 


Ohio Connect Ist gu 4s__1943)) 


Pitts Y & Ash Ist con 58_1927|M-— WN 
bay tage Ist gu4%sAl1931JI - J 





es B 444s___-_--- 1933, J - J 
Series C 43___.__.._. 1942;/M- S$ 
PCC&StL gu g 44sSerA ete: A-O 
Series B guar___...-- 942 A-O 
Series C guar__....-- 1942 M-WN 
Series D 4s guar___-_-. 1945;M- N 
Series EF 344s guar g- -1949| F-A' 
Series F cons 4s gu g..1953\J — D 


Series G cons 48 guar - 1957|M— 


Series H cons 4s gu_ _.1960) F - 
Series I cons 44s gu__1963 F — 
Ch 8t L & P cons g 5s__.1932 A — 
Pensacola & At. See Laue edb 
Peor & East. SeeCCC&S8tL 
Peor & Pek Union Ist & 68 68.1921 Q- 
Second gold 44s_- eb 


ceeeogene Ry i” 30-yr sf 4s’37\J 
Pine Creek. See N Y Central 
PittsC C& StL. See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 


Pittsb Shen & L E Ist g 58.1940/'A-O 


Fist consol gold 58___-_-- 1943\J 
Pitts Y & Ashtab. See Penn Co 


Reeds. Co gen gold 48_.1997\J - J 
Kegistered........-.- 1997, J - J 
Jersey Central coll g 48_.1951;:A-O 
Atl feng Ist con gu g 48.1951\J -— J 


Sg 7 é sc & H. See Pere Mar 
08 


¢ Gr Iai Ist g 48_._.1947, 3 - J 
See N Y Ce 


St Law & Adir. nt 
St L & Cairo. See Mobile & Ohio 
St L Iron Mt & So. See Mo Pac 
StLMBr. SeeTerRRAssnofstL 
St Louis & San Fran (Reorg Co) 


Prior lien 4s ser A__.... 1950 J - J 
Pricr lien 56 ser B____-. 1950, J - J 
Cum adj ser A 66_...--- 1955 A-O 
Income ser A 66_._.-_--- 1960) Oct 





General gold 


Prior lien 6s series C_._1928)_.--- 
St L&8 F RReconsg 48.1996 J - J 
South West Div g 5a. .1947/A — - ¢ 


KC FtS & Mcong 68-_.1928 


KCFtS&M Ry ref g 481936 A-O 
KC&M R&B Ist gug 58.1929 A-O 


6t Louis South. See Ill Centrai 

Bt Louis Southw—lIst 

2d g 4s inc bd ctfs__Nov 1889 J 

Consol gold 4#_..--.-.--- 193 
lst term! & unif 56 


a Pt Ter ist gu g 58.1947, J 
St Paul & Duluth. wy HH No Pac 
St P:Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac 








RE RS 50 A- 
A nmeat badedinaiaall Oct 1940 F - - 
atl-Btr Zs ini ¢ do. Mayas 3 M- 
C‘err Cant let enne o 41a 


& Can Co gen 481944 M— 


-1937 M- 
Gu 3s coll tr ctfs B- _.1941.F -A 
-1942 J - 


2220003 


lst con gu g 48.1942 M 


o¢ 





1921 M—N 
Pere Marq—ist ser A be... 2986) aiid 
pp lst ser B 4s takings ary Benn) 





48.1989 M- N 





109,000 


-——_—— — — 





1, 000, 
2, 000 


~ 6,000!) 
10, 000, 





-——_——-—_ ~ «i! 





-——-—-— ~~ =) 





| 

6, 000) 

| 

149, 000 | 
1] ,000, 

_.|] 

1} 


i 
1} 
ti 


i 
i 


| 

| 

1] 
460,000 
1,000. 
35,000 





804,000 
460, 000 








75,000 


73,000 


12,000) 
21.000! 
319,000 





462,000 


8! 15.000 


-——_——— — << 


_——_——— <— 








234. ,000 | 
63, 000} 


910,000 | 


79 000 


] 000 
| 


| 
2,821,000 
826,000 
986,000 


691,000) 45 
|102 


~~ _<-—<—— « 








i | 








-——-—— — - 
-—_————-— -——— — = 
~-~_—-—<—-———- —_—— = 
~—————-— ——— = — 
-——-——— = 


-_——-——— -« 


“~——— — << 


-——— = 


88 
100 %4 


Sale 
67% Sale 
604% Sale 
414% Sale 
921% Sale > 
ear 


Sale 


66 


Sale 
63 ‘ wy 


60 


57% 58 
59% 
37% Sale 
| 45% 46 
61% Sale 


Ws9% Jan. 31 





68144 Jan. 30 


~_——-— = - -~_——-—<—-=— =— — 


83%, Jan. 16 
83 Jan. 30 
90% Jan. 30 
80% Jan. 31 


-——— — — << -—-—-——-— = 











| 8854 Jan. 9 


| 90 Jan. 22. 


8534 Jan. 22 
70 ‘ Jan. 2 


78% Jan. 20 
78% Jan. 20) 
79% Jan. id 





56% Jan. 30 
67% Jan. 29) 
59% Jan. 30 
40% Jan. 30 
101% Jan. 29 
91 Jan. 5! 
84% Jan. 30 


99% Jan. 8 
65% Jan. 27 
86 Jan. 31 


61% Jan. 2 


50% Jan. 2 
56% Jan. 30 





56% Jan. 2. 
60 Jan. 19 


35 Jan. 2 
38 Jan. 2 





| 


60% Jan. 7, 


61% Jan. 31! 





72% Jan. 5 





833% Jan. 16 
86% Jan. 13 
92% Jan. 5 
84% Jan. 6 
93% Jan. 3 


~———— — of -———— — - 
-——_—— — ~~ ——-—— — = 


-——— — — «< -————_ = - 


———— = -———— -— «= 








88° Jan. 9; 8 


ee ee ee -—. 


59% Jan. 6 
71% Jan. 3 
ie 
454%Jan. 2 
102 Jan. 8 
9214 Jan. 26 
85 Jan. 29 


100 Jan. 14 
70 »«6Jan. 8] 


877% Jan. 10 


641% Jan. oo 


~~ ---— — @ ~ —-—<—-—=— = 


52 Jan. 5! 49 
59 Jan. 6 


60% Jan. 20 


90 Jan. 22, 





9| 82% Dec. 


- sneer! 








60% Jan. 3 


61 Jan. 13 
38% Jan. 27 
49 Jan. 14 
63% Jan. 2 


68% Dec. 4 
8414 Sept. 4 


Apr. 14 


87 June 24 


82 Sept. 12 
88% Dec. 17 
79% Dec. 5 


97 June 17 
95% Oct. 8 


78 Jan. 15 
77% Oct. 2 
77 #£4xNov. 24 
821% Nov. 24 
80% Nov. 25 
81% Oct. 18 


85 Dec. 2 


79% Jan. 13 
88 Jan. 3 





98% Feb. 17 
98 June 30 





78 Jan. 15 
77% Oct. 32 
77 Nov. 24 
86% June 21 
87 Jan. 17 
82% July 30 
88% Nov. 25 





79% Oct. 6: 79% Oct. 6 


79% May 13 


87 June 25) 87 


79% May 13 
June 25 


83% Apr. 7| 85% Nov.13 


~-~—-—<—-— -— «- -—-—-—-— - 


-“~—-—--—-—-— «- ~ 2°. 


91% Nov. 22 


91 Nov. 3 os Jan. 25 


90 Oct. 1) 90 


8714 Jan. | 90 May 26 
71% Jan. 3! 65% Dec. 9| 72% Jan 15 
pieced .| 45 Jan. 18) 55 July 18 
i 
| } 
| ! 

81%, Jan. 5| 78 Dec. 16| 86% Jan. 6 
78%, Jan. 20, 78 Aug. 28) 814% Mar. 28 
80'4 Jan. 5) 78 Dec. 6) 85 Mar. 


59% Sept. 6| 68 June 18 


53 Nov. 
66% Dec. 


39% Nov. 
101 Nov. 
91% Sept. 


88% July 





* 

55 Dec. , 71 May 1 
3 
« 


60 Dec. 1 7¢ na 


57% Jan. 


6 
Dec. 31 0 4 June 
56% Dec. 23) May 28 








56 Dec. 26; 68 Jan. 
50% Dec. 30| 72 Jan. 14 


Dec. 13. 74 


34 Dec. 24| 53% Jan. 





r | 
| Se Dec. 24| 60 Jan. 3 


64 Dec. 24 80 


7h Anr 2 7& Anr. @ 














—————— 
eee 








26 BONDS—STOCK EXCHANGE RECORD (Vou. 110. 


T 
BONDS . | Sales in } Sales in || PRICES IN JANUARY. RANGE FOR YEAR 1919 
January || December | | 


N Y STOCK EXCHANGE) iod. 1920. || 1919. |; . 2 Jan. 31. Highest. || Lowest. Highest. 

















Sale Prices 
| 99% Nov. 21 100% Feb. 28 
15 92% June 27 

| 91% June 27, 93 July 
883%, Jan. 14|| 94 . 2;|.94% Apr. 23 
| 95%May 8 96 Jan. 30 


Filia Cent & Pen Ist ext 68.°23'J 
lst land grant ext g 58. 1930'J 
Consol gold 5s 1943 J 

Ga & Ala Ist cons 58_Oct 1945 J 

Ga Car & Nor ist gu g 58 1929 J 

Seab & Roanoke Ist 58_.1926 J ie 

Sher Shr & So. See Mo K & T) | | | | | 
8 i8p 0 & G. See Ati Coast L| | | | | 
Sou Caro & Ga. See Southern | | | | | 
Southern Pacific Co— | 

4s g Cent Pac coll._._.Aug 1949 J - 


Seaboard Air Line (Conel.)— | } a. A . Bid. . Sale Prices. | Sale Prices 
| | | 10 | 101 =| 








i} 1] 

D) 196,000) 80,000 71% 70 70%) 69% Jan. 29) 73 Jan. 10) 67% Dec. 3 79% June 
Convertible 4s__.. June 1929,M- 8S) 590,000° 985,000 81 79% Sale 79 Jan. 30) 81% Jan. 6) 77% Dec. 5) 87% June 
Convertible 5s 1934.3 -D) 781,000; 2,700,000 104% (103 Sale (10234 Jan. 30|106 Jan. 3) 98%4 Dec. 3115 June 
Cent Pac Ist ref gu g 48.1949 F - > 175,000 688,000 | 73 7334, 72% Jan. 30| 78 Jan. 3) 7244 Aug. 22) 83 

D 

oO 





Registered 1949 F - eee. eA “an 

Mtg gu g 3%s___Aug 1929 J - 51,000 89,000 y 25% 80 12; 80 Jan. 30 3' 81 Nov. 13 85% Feb. 106 

Through 8t L Ist gug 48- "54 A - 2,000 3,000 4 74 | 70 Sale | 70 Jan. 16} 70 Jan. 16) 704 Dec. 16) 80. Mar. 27 
Gal H & San Ant Ist 58.1931 M-N) 101 | 87 101 | | 


2d r exten 5s 19313 - J | 99 | R89 92 MPL SRAT STEER: SAS rere see a ry 


Gila V G & N ist gu g 58 1924. M-N | 9216 102 | 92% 102 |~~~7~~ 772277407777 | | 
4 YY, 


H E & W T lst g 58__--1933 M-N 8517 Jan. 7| 8514 Jan. 7) 8434 Dec. 16) 9254 Mar. 6 
lst gu & 5s redeem___ 1933 M—N_)| 8: 14 3K ; | 
H & Tex 


Ist g 5sint gu 1937\J - J) = 21,000 1,000, 9234) * "9334 6137 Jan. 12] 933% Jan. 7| 92 Dec. 15) 9834 Mar. 1 
Gen gold 4s, int guar_1921A-O, 11,000 2.000; § 931% 9. 4! Jan. 9193 Jan. 9) 91% Nov. 22, 945 May 28 
Waco & N W ist g 68.1930 M-N | 1 2 re Ss | 94 #&£=x°Mar. 28) 94 Mar. 2s 


A & N W Ist gug 58---.1941,J - 3 | 9! edi an. aoe _ 7777 | 87% Dec. 3) 87% Dec. 3 
Louisiana West ist 68_.1921,J - J | | | 


~— ~———~—<— | -—— =- -— = -a“—a—eanwee | ee = = = ~-_——-— we 





Morgan’s La & T Ist 68.1920 J - J 2,000 8! Q° 9914; 9834 Jan. 5 5| 995% Aug. 21, 995% Aug. 2) 
Nor of Cal gu gold 5s_..1938 A-O 1 y yy | hee ee 7 _.|| 954% Nov. 13 954% Nov. 18 
Ore & Cal Ist gu g 58...1927,J - J) 26,000 3%| 93% Jan. 21 5 28 925% Aug. 29, 9944 May 27 
80 Pac of Cal Ist cons 5s 1937,M- N i 94344 Q! So Es 2 ___.|| 97% July 11!) 97% July 11 
8S P Coast Ist gu g 48s__._1937 J - J | 901% 95% 90% | ‘ teas s | Jan. 24 
San Fran Term ist 4s_._.1950 A-O;} = 15,000) 2 Sale 6 74% 6 Jan. 
Tex & N Oconsg 58__..1943)J - J | ae ae 3 wt Gl | \ | 85 
So Pac RR Ist ref gu 48.1955 3 - J) 095,000 910,000 78% Sale | 79% Jan. 5) 74% Dec. 3) 83% Jan. 14 
Southern—Ist cons g 58_..1994J - J) 273,000) 743,000 ¥% Sale 5 841%, Jan. 28| 87% Jan. 3) 84 Dec. 17| 96% Jan. 6 
Devel & gen 4s, Ser A_.1956;A-O} 595,000/ 1,320,000 60 S: 58 | 57% Jan. 30] 61% Jan. 3) 59344 Dec. 2) May 2% 
Mob & O coll tr g 48___.1938 M- 32,000 | 24,000 56 oF 56 56 Jan. 2) 58 Jan. 20) 55 Dec. 5) 4 
Mem Div Ist g 5s 1996 J 4,000 | 8414 &F 31%82 | ____ _.__.ifi LL _._.|| 90% July 21; 91% May 1 
Bt L Div Ist g 4s | 1,000) 25,000 67% __.| 675% Jan. 22) 67% Jan. 22' 673% Dec. 18; 74% Jan. 13 
Ala Gt Sou Ist cons A 5s 1943 J eneene .|| 80 ! RA See: __.|| 92% July 1\ 93 Jan. 9 
Atl & Char A L ist A 444844 J 7,000) 22,000 8054 8234 7834 80 | 80 Jan. 29| 8054 Jan. 17) 82% Dec. 29| 88% June 18 
lst 30-yr 5s Ser B__..1944 J 44,000, 8844 37 9134: 87% Jan. 9] 8814 Jan. 6) 86% Dec. 1; 97% Jan. 10 
Atl & Danv Ist g 48____1948 J 69 dualecwcna anciaal 1. ane =. a oe 
Second 4s 1948 J K ees ye anja dlecce «a jumsuaiiina ech aeons 
Atlan & Yad Ist gu g 48_1949 A | i em ean  wloesoce weccectt A -e. a. a 2 
E T Va & Ga div g 5s__1930 J | 10,000 9: a | 92% Dec. 15; 97 Mar. 14 
Cons Ist gold 5s 3,000; 90 yy y% 89% 4 | 8934 Dec. 29; 97 Mar. 13 


: : 
© Sen sesee fen 0 5a___1938'M- S | | 80 9. . | 92 July 10 95% Jan. 30 
Georgia Midland Ist 38.1946 A-O| .- | aes TT 4 5 ; 52 Jan. 20 52 Jan. 20 
Ga Pac Ry Ist g 68 19223 - J) 23,000) 3,000,100 100%!) 9s 9 Jan. 100 Dec. 22)101 Jan. 9 
Knox & Ohio Ist g 68__.1925J - J | 2,000) 97 = 99%) 97% --- oo oe ee eo 
Mob & Birm pr lien g 58.1945 J - J a | 854% 9 ’ am: | saneh , 2 oe Oe ee 
Mortgage gold 48....1945J - J ees Ene | 56 ----]- ----] Sha, fame Se) Sea, Cae oe 
R & Danv Deb 5s stpd_1927 A- | | 92% ) ‘ --- ----- . | 92% Nov. 24) 95% July 28 
Rich & Meck Ist g 48s___ 1948 M- | | 61 oo om a Ae 
Va Mid—Serles D, 4-58.1921 M- | | 95% 86 100 ako na a aR aaa BT ee 
Series E 5s 1926 _ | | 91% 915% 95 Jan. 95 Jan. 7/91 Nov. 3 
* | 90% 5 <osk weed 


General 5s = i 91% v. Q% viet —- ee Feb. 15) 98 
Va & S W Ist gu 5s 2003 J - ------|| § 3 | - w= al - on = nnn alloc wwe wemwnclawewen seoees 
First cons 50-year 58.1958 A- 20,000) £ 32 | 60 Jan. 26) 60 Jan. 26; 58 Dec. 31; 71 May 2) 
W O & W Ist cy gu 4s8__1924 F - 8 af | enone wo-seall 
Spokane Internat ist g 53.1955 J - 


| | | | | 
Te Assn of St L Ist g 4448 1939 A - 8,000) 1,000, ] 34 % 8314! 81% Jan. 3] 82 Jan. 5) 81% Dec. 19) 914% Jan. 17 
First cons g 5s _1894-1944 F - ' | | 85% § Dee WE fot ca wcnckeccccethasenel Ee ae 2 oe 
Gen re fs f gold 4s 34,000) 4 Si % ¢72 | 704% Jan. 2] 73% Jan. 3) 69 Aug. 26; 77 Jan. 20 
St L M Br . ' | 835 D . | ieee FP LULU 
Yexas & Pacific ist g 5s__- 95,000 85 Jan. 15 82% Dec. 20) 
Second ¥ income 5s_.2000 Mch | 52! eR er es Ne ee 
La Div X ist ¢ Se--- 19313 - J | \y a Oe ee 
WMW&EN W ist gu 5s1930F-A | . 9 ee 
Tol & Ohio Cent—Ist g 58.1935 J - J 9,000) ; 43 3% Jan. 8414 Jan. 21 Oct. 23 
Western Div ist g 58_..1935A-O ------| 3 ? 4 83 |" * (eeanptees ae = ft 
General gold 58 1935 J -D 9,000 || | 6 : 934 1 70 Jan. 16; 70 Oct. a7 
Kan & 7 | 143 , i BES 70% Aug. 25 
nd 20-year 5s____ | ) J | ee eee eenl-----e - -' 8744 Dec. 
Tol Peor & W 1st gold 4s__ | 50 “pentane ae Feb. 109 
Tol 8t L & W—Prig 3%s_1925J - J | Pee eee *§ 
rae seat gold 4s 1950 A-O 4214| 4444 46%) 4414 Jan. 5| 46% Jan. 17) 42% Dec. 31| 56 June 4 
Coll trust 4s g Ser A____ | | 34% 34%) i 
Certificates of —- | 19 | eames 
ul 


y 
t | - >) eae REET ENA re ERS HH . \-e2 
Tor H & B Ist g 4s__July 1946 J -D 3, | 71% 71%| 66 Jan. 9| 66 Jan. 9) 63 Dec. 29; 69 Dec. 31 


, | | 

U'ster & Del Ist con g 5s8- 1928'J -D | | 85% 
First refund gold 48__1952 A- | ae ‘ ai — 

Union Pac RR &1 i | 469,000, 807,000) 8434 Sale sale y 5 | | 89% Jan. 
oe 9 173,000] | ale * , "887% Jan. 3) & | 


445,000| 885% Sale 34|" 86 4 Jan. 3) 82 Aug. 18) 8944 Jan. 10 

| 249,000) 448,000! 8014 Sale 4 %| 74% Jan. 30) | Jan. 5, 74% Dec. 5) 834% Jan. 2 

10-year secured 68 1928 J 190,000 | 59,000,102 = Sale 4 Sale (101% Jan. 30/10: Jan. 5 101% Dec. 5106 Jan. 20 

Ore RR & Nav con g 48.1946 J 20,000 | 47,000 7834 Sale 4, 48%) 77% Jan. 29) | an. 6) 76% Sept. 22 86 Jan. 3 

Ore Short Line Ist g 6s__1922 F 23,000) 24,000 |1001% Sale 101 (100 Jan. 29 Jan. 26| 99% Dec. 23:101% Feb. 113 

t consol gold 5s__1946 J 13,000. 24,000, 93 94144| 9214 92%) 921% Jan. 23} 93 Jan. 5/92 Dec. 18) 98% Jan. 21 

Guar refund gold 48__1929J - 115,000) 309,000) 8414 Sale | 8244 Sale | 82 Jan. 27| 85 Jan. 7) 77% Dec. 3)| 88 Jan. 9 

ah o seor, Sone G8... 1928) - 3,000 | | 92% “—_ % 93%! 91% Jan. 19] 925% Jan. 2 93 Sept. 29) 98 June 3 
n t ‘ = 1] < 5 a! ee. 2 eee ~ alle ee eee wee een =~ = oe 

VY sndalia poaess © 4... 1988 F - j | : ae. Ff * 5) 8034 Dec. 12 

cs BD... a= | 4 se S ecalibedocen neoodnnleanedéa. Maweee 

Vera Cruz & P Ist gug 4%s1934J - J | 35 May 22; 35 May 22 

Virginian 1st 5s Series A__._ 1962 M-N | | 34 Si 323 8514 Jan. é| 824 Dec. 10) 944% Jan. 3 

| | 


Wabash Ist avid 5s 1939 M-N 5€ |—690Y sale | 8834 Jan. 30) 91 Jan. 3) 871% Aug. 26 98% Jan. 30 
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nd gold 5s 24% BE 80 Jan. 1€| 83 Jan. 79 Nov.18| 89 Jan. 7 
Debenture | | : : eee Sy ees PE ee ee 
Ist lien equip s f g 5s___1921 M- | One x« | 97% July 15{ 974% July 
Ist lien 5 g term 48.1954 J - J | 3, : 34) _.|...... ...-_.|]| 70% Nov. 25) 70% Nov. 
Det & Ch Ex Ist g 58___1941 J - J 1,000 | Siiah Vy, » 88 34 9| 8834 Jan. 9) 884% Feb. 17) 884 Feb. 
Des Moines Div Ist g 48.1939 J - J | —_ 2% | 
Omaha Div Ist g 344s__1941 A- } ASE: 65 : ; | 
Tol & Chic Div Ist g 4s_1941 M- | vise aloe 66% Salih ve 72 , 
Wash Term Ist gu 3\4s___1945 F - 28) 7: an. 72% July 22 
ist guar 40-year 48. -_.. 1945 F - eer fe ; , | 
West Maryland Ist g 48___1952 A- 359,000, s 5 Jan. 29} : an. 3/| 4744 Dec. 19 
eee 92 93 9: ; 92 Oct. 1 
2,000) Ya Jan. 22] 6: an. 22) 63 £=Dec. $l 


Western Pacific ist 5s A__1946 156,000; 821% Sale 244] 81% Jan. 30 Jé ‘ 79% Dec. 12 
Wheel & L Erie—ist g 5s_.1926 A-O | 10,000; 9154 94 2 | 91% Jan. 24 

Wheeling Div ist g 58..1928J - J | 5 2 

Exten & impt gold 5s_._.1930 F-A | - =| S - o*<8 = 

Refunding 414s Ser A__. 1966 M- S 504 Sa 
Wh & LE RR Ist con g 48_1949 M- S | 5 52% 
Winston-Salem S B ist 4s.1960J -J | | 574| 66% 5 | 
Wiscun Cent ist gen g 48__1949 J - J 6 | 67% 68%: - 3) 6: . 16 

Sup&Du! Divé Ter iat 48 1936 M-N 3,000 684% 71% 63% 70 | | Dec. 17° 77 June 
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28 BONDS—STOCK EXCHANGE RECORD 


Sales in 
January 


1920. 


[VoxL. 110 











Sales in 
December 


1919. 


BONDS 


PRICES IN JANUARY. 
N Y STOCK EXCHANGE | 


Jan. 31. 


.| Bid. Ask. 
105 # £Sale 


RANGE FOR YEAR 
Lowest. 
Sale Prices. 
101% Dec. 2 
82% Jan. 23) 
> =e 


1919. 
Highest. 


ay 





Jan. Highest. 








Loweat. 


Sale P-ices. 
104% Jan. 31 





‘ 


$ : Sale Prices. 
184,000 | 


108% Jan. 
, hee 


Chile Copper conv 7s 1923 
Coll trust 6s ser A sub rects_. 
Coll trust 66 conv ser A_1932 


Sale Prices. 
128 June 
95 July 
94% July 


4 Bid. 
434 ,000}| 107 % 


1,458,000]| 86 
13.0001 84 


945,000, 80 Sale 
18,000, 5 


Con M8 & P ist mr 
Great Falls Pow ist sf 58__1940 


Int Merce Marine ist sf 6s_1941 
Pow ist & refsf 58 A 


Computing-Tab-Rec s f 6s_ 1941 
Granby 
Stam 





Bond 4s Ser 2___ 1966 
10-20-year 5s Series 3. __1932 
& Co ist sf 4%s___1939 
Dock 50-year gold 48_1951 
Falls Power list 58__.1932 
ing & gen 68_Jan 1932 
Lock & Ont Pow 1st581954 
h States Power 5s A_.1941 
Pow N F Ist 58__.1943 
tario Transmission 5s. _1945 
Pan-Am P&T Ist conv 6s '19-27 
Prov Loan of N Y g 4%s_1921 
Pub Ser Cor NJ gen 50-yr 5s '59 
Sierra & S F Power Ist 58.1949 
Tennessee Cop ist conv 6s_ 1925 
Wash Wat Pow Ist 30-yr 581939 
W Penn Pow ist 6s SerC_1958 
Wilson & Co Ist ef 6s 
10-year conv sf 6s 


@anufacturing & Industrial 
Am Agr Chem Istconv 538.1928 
Convertible deb 5s____. 1924 
Am Cotton Oil deb 5s 
Am Smeltg & Ref ser A 5s _ 1947 
ane Senate 40-year g 6s_- nose 
—— 
Am Writing Paper sf 7-6s 1939 
Baldwin Loc Wks Ist sf 58.1940 
Central Leather 20-yr g 5s_ 1925 
Central Foundry ist sf 68_1931 
Conso )Tobacco 50-yr g 48_1951 
Corn Prod Ref gold sf 5a__1931 
lst 25-year Sf 5s._...._... 1934 
Distillers’ S C conv Ist z 58 1927 
E I du Pont Powder 4348. 1936 
ne pekin hy 0 Ag 681936 
Gen ec de 8._.1942 
Debenture 5s sor 19 


pagessod-Rand Ist 58. Dec 1935 
Int Agric Corp Ist & coll tr 5s’32 
Internat Paper conv sf g 581935 
Ist & ref sf conv 5s serA1947 
t & Myers Tob 7s___1944 

19 


SEES 1941 
Nat Enam&Stpg Ist 20-yr 58’29 
Nat Starch 20-year deb 5s_ 1930 
National Tube ist 5s 1952 
N Y Air Brake ist conv 68_ 1928 
Pierce Oil 5-year conv 6s__1920 

10-year conv deben 6s__1924 


Standard Milling ist 5s8___1930 
The Texas Co conv deb 68_1931 


wanep See & Paper ist sf 58 '30 : 


am 
Union Oil of Calif Ist 58___ 1931 
U 8 Realty & Impt deb g 58 1924 
U S Rubber 5-yr sec 7s____ 1923 
Ist & ref 5s series A____ 1947 
U8 Smelt Ref & Mg conv 6s 1926 
Va-Car Chem Ist 15-yr 5s_ 1923 
Conv deb sf 6s___ "May 1924 
Western Elec Ist 5s Dec 31 1922 


Coal, Iron and Steel Bonds 
Both Steel Ist ext sf 5s___ 1926 
iat 58 19 


d 58 gu ser A_1942 


& 
20- ur & mimpsf 5s_1936 
Buff & & Ist 5s -1932 
Deb 58. teth 


Jan 
Cah C M Co Ist gu g 6s___ 1922 
Col Fuel & I Co moste 58 1943 
Col Indus Ist coil tr 5s gu__ 1934 
Sern cre a 18 
conv 68____1925 

Illinois Steel deben 414s_ _ _ 1940 
S) Ist 1952 


Qo 
“pa> ZEZ“>zE 











Telegraph and Telephone 
Am Ta & Tel coll trust 4s. 1929 
vertible 4s 


7-year convertible 6s8___1925 
Cent. . 


Tel 


N 


J 
6 


Dist Tel 1st 30-yr 58_1943)J 
hone Ist 58_1923)J 


5,000 


486,000 
88,000 


Oc0 ZZZeOZZ 





J 
F 
J 


: Baal 
16,000) 
2,000 


> 


2,000, 
41,000 
11,000) 

8,000) 

| 
Tae 





<“E P= 


« ZPOMHuZrPOZOu Pen 


71.000 


ae > 


\} 
21,006 | 
Was | 
120,000 | 
334,000, 

1 


! 


“> 
~{2) 





73,000 | 
32,000. 
6,000 | 
330,000 | 


wee 


92,000 | 


OZuBPOOZ>YO 


3 000 
2 O00 | 


14 
] 


12,000 | 
27,000, 


See >SSITP ES MSPS > 


aZnw nr vvVOZZr> 


64,000. 
3,000 
13,000) 
44,000 
18,000, 
7,000 
12,000, 
5,000 


81,000 
11,000, 


1,000, 


5,000 
136,000, 


| 
209,090, 
119,000 
865,000, 
69,000 | 
78,000, 
63,000), 
66,Q00 














~OUruOececuz® cOZZc0vporvod 


26,000), 


100,000) 
116,000 


J -D 








F 








] 12,000) 
309,000 


110,000 
354,000 


9 ,000 
23,000 
14,000 


978,000 
172,000 


14.000 
2,000 


68,000 
1,000 


379,000 
~ 7,000)| 


142.000)| 
289.000 


55,000 
16,000 
29,000 


432,000 


1 O00 


] 38,000 


2,000 


1,000 
15,000 


13,000 
69,000. 


} 
114,000] 


33,000, 
43,000. 
30,000, 

1,000 


13.000 
20.000 
21,000 


| 

2 Q00 
46,000 
Hk 
89.000 
30,000 


956,000 


53,000 
65,000, 

4,000. 
89 O00) 


20 O00 


———— - 


12,000)! 


34,000 








| 


16,000] § 
i 











~ 6,000 


186,000 
700,000 


29,000 


32,000 


602,000 


101,000 
1,753,000 
715,000 


96 
96 
90 


943448 


100,000]) 83! 


2741103 


971% Sale 
94% 


81% 82% 
805% Sale 
99 Sale 


96 98 
93% 100 


80% 84 
814% 81% 











8D 


RF} 
Of 
98 
91% 


Sale 
Sale 
84% 
Sale 
94 


. 100% 


7% Sale 


90% 
83 
RH 
79 


— 
A 


91 


- Sale : 


2;100% 


941% 
90) 


96 5% 


sl 79% 
100% 


Sale 


10114) 


R23 Ye 
Q5 lk 





86 Jan. 30 
90 Jan. 26 


92% Jan. 30 
84 Jan. 31 


_— —— = ~_ - 


82 Jan. 12 
66 Jan. 31 
921% Jan. 15 
93 Jan. 7 
88 Jan. 14 
82'% Jan. 30 
82% Jan. 13 
72 ean. 27 


58% Jan. 2 


94% Jan. 5 


97% Jan. 22 
94 Jan. 31 


Jan. 2 
9614 Jan. 30 
86 Jan. 13 
84 Jan. 30 


95 


811% Jan. 21 


95% Jan. 30 


Jan. 6) 


100% Jan. 29 


71% 


Sale 


oe 


. 86% 


110 
88 % 
108% 


&5 


110'% 
89 34 
Lif 

Sale 


96% - 


93% 
91 


104% 
99 
90) 


9414 
78% 
103 
85% 
103% 
94% 
9Y i% 
96% 


“92% 
O8 7% 


105 


9214 
Sale 


95 li 
Sale 
Sale 
Sale 
Sale 
94%% 


108% Jan. 








79% Jan. 30 
99% Jan. 19 
84 Jan. 17 
108% Jan. 16 
87% Jan. 23 
28 
894 Jan. 28 
97% Jan. 6 


92 Jan. : 19 
95 Jan. 3 
10434 Jan. 7 


93% Jan. 8 
101% Jan. 5 


76% Jan. 2 
102 Jan. 30 
85%q Jan. 31 
103 Jan. 22 
94 Jan. 27 
100 Jan. 28 
96% Jan. 31 


96% Jan. 2 
84% Jan. 30 
84 Jan. 31 


82% Jan. 23 
Jan. 30 


93% Jan. 28 
93% Jan. 24 
83 Jan. 22 


6) 92 Jan. 27 


70 Jan. 30 

90 Jan. 26 

96% Jan. 2 
Jan. 


82% Jan. 30 


77% Jan. 30 


Jan. 14 
80 Jan. 2 
98% Jan. 21 
Jan. 3 


Jan. 
99% Jan. 24 
79% Jan. 29 
93 Jan. 31 

Jan. 32 

Jan. 




















88 Jan. 
93 Jan. 27 


9544 Jan. 5 
85% Jan. 9 


83% Jan. 1: 
67% Jan. 22 
92% Jan. 15 
8) Jan. 7 
Jan. 14 
Jan. 16 
Jan. 30 


~ Jan. 17 


951% Jan. 27 
96% Jan. 


100 Jan. 9 
99%4 Jan. 9 
89 Jan. 3 
86144 Jan. 5 

5 


83% Jan. 
97% Jan. 
81% Jan. 


100'%% Jan. = 8] 


Lond 


| 70144 Jan. 6) 
o| 97 


518) 


Jan. 


99% Jan. 19 
86% Jan. 19 
111 Jan. 8 
8914 Jan. 13 
109% Jan. 30 
SS 


93% Jan. 7 


99%4 Jan. 21 


10424 Jan. 7/| 


931% Jan. 
105% Jan. 


82 Jan. 1: 
103% Jan. 
90 
105 
95% Jan. 
101 Jan. 
97%4 Jan. 


16 
14 


97% Jan. 21 
89 Jan. 6 
86% Jan. 


851% Jan. 
74 #£=Jan. 


94% Jan. 
99% Jan. 
85% Jan. 


93 ; 2a 
99% Jan. 12 
99% Jan. 8 


82% Jan. 30 


80% Jan. 


Jan. 30 
83% Jan. 7 
99% Jan. 7 

Jan. 


85% Jan. 17 
99% Jan. 24 
81% Jan. 9 
96% Jan. 21 
88% Jan. 14 
85% Jan. 13 
86% Jan. 23 




















7 














108 





Jan. 2| 
971% Jan. 6) 








100 


| 91 





3|10214 Dec. 6 
Jan. 2'| 
Jan. 10) 
12) 








Dec. 


Oct. 
95 Apr. 28 
93 Dec. 17 


92% Dec. 20 
Dec. 22 


80144 Dec. 24 
65 Dec. 20 
93144 Nov. 22 


100% Sept. 4 


91% Sept. 15 
82% Dec. 26 
84% Nov. 25 
79 Nov. 20 
112% Jan. 30 
92 Aug. 22 
544% Dec. 4 
79 May 12 

Jan. 15 
90 Apr. 12 
99% July 29 
94% Nov. 2a 
94 Dec. 1 


9634 Nov. 24 


98  Nov.18 
84 Dec. 27 
84 Dec. 24 
119 Jan. 17 
72% Jan. 21 
83 Dec. 5 
100 Apr. 26 
94% Dec. 22 

Apr. 4 


99% Feb. 21 
99% Jan. 3 


| 85% Oct. 4 
92% Mar. 5 


88 Feb. 25 
70 Oct. 22 
93%% Dec. 2 


76% Jan. 

98 £4Apr. 

s5lZ July 11 
Dec. 5 
85 Dec. 30 
85 
95 Apr. 19 
92 Dec. : 
98% Nov. 
Nov. 
8834 Jan. 2 


July 31 
100% Jan. 6 
811% Aug. 20 


93% Jan. 27 
60 Jan. 14 


83 Nov. 25 
97% Feb. 11 
9314 Dec. 17 
99% Dec. 31 
96144 Dec. 15 


95% Jan. 22 
84%4 Dec. 13 
80 Jan. 20 
93% July 3 
90 Sept.12 


"83% Dec. 10 


97 
70 
81 


Mar. 
Dec. 


76% Dec. 31 
77 Jan. 4 
79% Dec. 17 
79 Dec. 24 
97% Dec. 5 
96 Apr. 


9544 Apr. 5 


81 
98 
78) 


Sept. 12 
Dec. 1 


101 


102 








2)145 











89 July 


104% June 


Feb. 


90% Aug. 
ets — 

ug. 
87% July 


Sept. 
10044 Mar. 
92% June 
94 June 
88% July 
77 June 
101 Apr. 


854 July 
98 Apr. 
90 June 


107% Dec. 26/1134 May 
Dec. 30, 94 


Jan. 
95 


| 9914 Feb. 


103. June 


May 


112% May 


95 Feb. 
194% Oct. 
89% Apr. 


95% Oct. 
78% July 
104% July 
894% May 
107% Nov 
98% June 
105% Oct. 
99% Feb. 


98 Oct. 
92 June 
89% June 
93% July 
91% Nov 


98% Jan. 
86% Oct. 
98% Mar. 


98% July 
107 Nov 
91 June 
8844 June 
96% May §& 
80% Mar. 20 
93 June 28 
101% Feb. 


92 Jan. 





sale. ytou-la “‘whon 'aaqsd ** 


@ On the basis of $5 to the € sterling. 


a Flat ortr,a 


h On the Daaia of four marks to one dollar. 


¢ Firat installment paid. 


d Full paid. 


« Part paid 


e Option 

















Fzs., 1920.) 
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K EXCHANGE RECORD 




















STOCKS 
—PRICES A 
ND SA 
LES FOR JANUARY 1920 AN 
D THE YE 
AR 1919. 


In accordance 
with a rul 
e of the Stock 
Exchange 
effectiv 
e Oct. 13 1915, all stocks 
are now quoted 
dollars 
per share. 


Prices 
are on basis 
of 100-sh 
are lots. £ 
e xceptions of 
stocks 
which sell 
0 
nly in a smal! way are noted 
by the let 
tera. O 
. Option sales are 
disregard 
ea. 






















































































N Y STOCK EXCH’GE SALES 
= In | Pri 
Ja 12 Mont rice about ||— P 
Ann Arb ouaaal 1919. ¥ _—e aa RICES IN JANU 
Preferred a he ote Par Shares 1919. J NUARY. 
Atchison _ paperineany on an Bid na Jan. 31 RANGE FO 
e p & S Fe__10u 500 8,017]|___- Ask.\\Bid. Ask.\Bs : Lowest R YEAR 1919 
Atlanta Birm & Ati. _~ 29,011 2 Reet aut sk .| Bid. Ask * Highest ? 
po neg Reig Fade at re 5 700 10a oes saiz Baie “|"aiiz Sac” Sue ee oN ae ee - 
Sopheces h Okie nite 3,300 105,922} 88 Sale || 8414 Sale a6 Sale | 24. Prices. | Sale Prices. || Sal Highess 
Preferred... 00 ,300 = 6 84 Sa Sale Izs Jan. { Jan. | ale Pric . 
my eee es th aie ge | 70 tbl 785 den i) Hans Ba abe £54 Rroet 
cates : , 108, Sale — g Sale Sale 3g van. 2 4Jan. 6 ct. 31 ov. 18 
oo 2 cepeees 26,030 8,615) 55 e || 33 89% 634 Ja 82. Ja 8044 D 2434 D 
Canada och & Pitts. _100 San |= «tah aan 9 44 Sale || 47 me | ash) oot oe Jan. 28| 756 J ms Sl ones oe” te ee ee: 
Seomlinn Pectin 400 by nee 2” Bale || 12%¢ Sale Pee = a Bt ‘= a ste Ae Dec. 19) Sg det 
Gentral F Pacific. ___- +4 100 O11] 65. 7214 27% Sale | 13% Sale | 4314 ce oa oes OT 7\| 87% oo 31) 15% —— 4 
peers 2 ie 33,200] 492.068 lore Wihecy 2% a 1134 yan. 39 49 Jan. 3 2844 Dec. 20]107 July 24 
o & Al o...100 100 .068)|160 Saie 42 43 5% 50 ‘ Jan. 6 Jan. 2 Dec. 1 May 2 
Prefer eo oe 6.600 1.500) 209 le |/1303% yl 41% 5 50 Ja 3110 Jan. i} 10° ~D 6| 59144 M 7 
Pty ghee Seca 00 , 466 120 230 6 Sale [12714 8 Dt Sees eee | 50 an. 241 & ec. 271 33 ay 27 
ry 100 300 ’ 56% Sa ae Oe 42 Sale ‘ 42 Jan Jan. Dec 2 July 2 
uc & East Ills tr rects ft G,120}) 6646 Bale | 56, Sale | 5: 13732 Jan. oalise’” Te ia fine 3 
Py me ine ~~ eee 8,900 io%ll 73% Sale Oe ot oe ae an. 28/134 n. 71 42 Dee. 1s]a7254 y 3 
pts-| ~ 1.000 , 9% 1 .7% Sal 9% Sale 7 Jan. 2 Jan. Dec. 2 Feb. 2 
ae eee ts-| 1,000 9,100 4 7 ‘ts. = 54% Jan. Sol be Jan. | 3/1366 D - San co oe 
opr etetted - << = - 2:60 Soe ponerse 15 > ale | 73% Ji n. 201 56% Jan. oalli70’” Sent 11|170% J ay 26 
w & St Paul_- Go| 3'eo0] 38°20) “714 "234 "81 Sale . 15, ]--- i. a 5 ce. all 51 pt. 23/213" uly 10 
chicago & Helene BE Toone] abe aale| 2214 SS Ne eae Jan: 29] 9734 Jan. 13) 12% wg Oe 
re est. 5,0 . ,700 991 g & se "yann al 6 yan 3 
OM ee tal & Bae et 900) 590,800 sere oats aa52 Bale | 37 a éJan. 10) 6 Jan. 3 oh MPSS jun if 
yp enon w1.700| 20,155 7234 Bale | 53% Sale | 33 230] 23% Jan.” 29] 25 Jai." 3] 346 Dec 24] 1344 July 25 
6%, preferred. _ - 0,000 »155)/131 287. S 2% Sal 35%% Jan 5 Jan \% Ja Jul 
Chi > preferred .________- | 760,3 136 Sale Sale | 50% 15| 381% 5il 2 n. 21} 12 y 24 
ot ell Peer Ee EE % Be Lee ie 9 sedis 3 Shy Be lB a i 
Mev Cin Chic & StL... 325 ,835]| 66 Sal 7034 Sal 6% Sale | 6 Jan aj Jan. 5 % Dec. 1 July 1 
Preferred c & St L..100 615 10,410)| 76 e || 60% e | 69% 70} 2534 Jan. 2)120 Jan 85 No 2}. 76 Jul g 
Cleveland & Pitt: oT 2( 2,570)|1 80%4|| 5814 6144] 60 7074) 69% - 29) 28% 6||116 Vv. 28/105 y i 
, Torr ee 0 05 8su%s a D9 72 Jan. 4 Jan Dec Ma 
een ee i al: 200) ste 8595 Sale| is | gx dan U7] 72 Jan: 5) 68° De oa ie i 
PRE ca, mete ern.-100| 3,800 a os ae 1S a8 0 Sea, 14 oreo Sen oh af’ co ont ae ve Ae 
= Crooks Gant 22100 800 ca." so || er 68 | 63 4. as ‘a ax ee ah ae” ee os| 78. Sake a 
referred __ ..-100 00 1300 é' 2a 09 RO . 68 65 Jan. 271 45% Jan. 31} 88 Dec. 31 uly 17 
sili ta Aes oa —_—- 6 |6® 224% Sale |----- > a 4534 Jan. 16] 32 Dec. 31)107 a 
Del Lack Hudson_-__100 ee oo. hav kein umes san pe: 1S  2 . it 54% June 7 
pong | RY Ae 6,700 94.9 AEST? Su Ee eee a Jan. i. 23 74 Jan. on 694 fue a 4 July ‘a 
pe referred . - rande.100| 1500 842531024 110 | 9: a Ghabipeter oe ae 3 Jan. 16] 45 Dec. 13 $9 74 tune 37 
pee United Wy---"100 300, BO tSOL abe 93% Sale | 93,95 i 4a ce (aa Feb. 4) 5134 May (6 
> Preferred). Atlantic_10u f 134 "9 sid ae Sale 17240 . 14, 96 J / 9 e ee. 19 13 DD r . 
ae een 10 S ( 9 “4 Jan. <% Jan. 5 ec. 
Wiret preferred... .. 100 100 = 1234 Sale 12% Jen. +. sel et 31! 17250 Des. 116 M 19 
Second preferred... 00 {Sale , 3% O1 {1 Jan. 17) 1: _ Jan. git: ar. 18/217 ay 29 
my BW 6 e) 3% 00 Ji 13% Jean. sl one M 
oO --100 @6CU4 ee 4Jan. : pr & 
= Tron ofe propetties +# ale | asec sek 4, jan. ad OE 3} 3878 Feb 7| 1534 July 1 
> besa dos Ble | 208 Sale| 19% J 13] Ts dan: 13) 33h Pb. 24108, May 
qulnots Cenéral-------106 0 Gale 1/7844 Sale | 13% Jan. 16) 21% Jan. 5) 12% Apr. 3) 3543 yy 2 
K pee Sane Corp 9 Og bie 8 | 8 Sale 739 1% Jan. 16] 8134 Jan. 8] 1844 Deo. 30 204 May 19 
ansas City Southern. 100 30% 34 - Sale 7 6 Jan. 24] 41 Jan. 5 13% Dec. 16| 23 July 17 
iy oe S51 site | Baie 90°4| Se Jan. 34| “8 Jan: 31 133 Bec: 13008 Mey 
ill it S; 5% a ; ° 
ke Erie & Western...100 el ts 999 | 88, Jan eal > Jen. 23199 Dee 2) 5284 July 10 
Lehigh Val ae 100 154 Sale 11% Sale 1344 Jan. = 90%4 Jan 22|| 30. Dec 7 ant July . 
e isin ag r, 5 1 ° 1 . 7 e 
Couleville & Nashville 50 46% Sale [45° 47 154 Jan. 21 13% Jan. $844 Dec. 30110 May 29 
Mine e Bt L gg es 10 133 437 Jan. ": 16% Jan. 2i\| 10°" Dec. 33 tS, May 3 
Minacap & 8th new)-tS 411% Sale 15% ee) nae Gee Se 47 74 Jan. 13 Nov. 23] 28% May 13 
Preferred M...100 lll Sale : 34 Sale ty: Jan. 14 3 Jan. 2 Dec. 13 57 May 19 
ee A 100 247 ~=«s Sa j106 108 41% Jan 2 19% Jan. 7 Feb. 26) 1 May 26 
Mo Ka ne ctfs_---- 100 124 Sale 43 Sale j105 % Jan. 23 44% Jan. 13 Dec. 16 43 July 21 
al — te Texas.._.106 ari aad 1334 Sale ee o Jan. - 20 60% May 19 
og a ET tiem 1 7042 Jan. 30) 14 - " 1g|12284 ey 9 
i wg trust *--100| 000] | Y53'700] 834 SBM 12° ia 50 96 90 g val 23 74% Som 23 RS J ay 17 
Morris & d trust ctfs... 100 13% OT ts Be Se a0 Jan. 23) 91 2 Jan: 911 24% July 25 
Nash Chatt & St Luisi00 5G Sale | aate Sete | in” Jon i5| 9 Jan: 1 10 23% May 30 
N Orl pee hax = pf 100 42 Sale 25)4 Sale zs Jan. 17 2% Jan. 60 May 16 
gone cute a ae | Ge | i, fee oa Bete nee 
N Si Te ee et eee % 76 \a71 Jan 291 43°” Jan 954% July aa 
SY N'H & Hartford: 109 aeRO SB 7 Jan. 14(t1134 Jan ae guy 
Norfolk oes S Se--2 r69 Sale 41 4912 54 Jan. 29 1% Jan. 1 72 June 7 
ote Sern .---- 5 2874 29 14 6974 Sale H+ Jan. 14 a” Jan. 1191% see 15 
North Seto one Sale 27% ong 27. =. 17; 70% = 14 Mar. +f. 
ee ee ee od Ee gle | Fp Sae | Hegdee: 99 i ja. 3 Gos 
Pere Mara y i 7------100 09 Sale | 963; Sale 16% Jan. 10] 1734 Jan. 3 38% July 10 
pref vt r_---- De 42 Sale | 95% Jan. 12 mae 1 
A ie, AA pened 80% Sale Onis Salo’ 3012 Sen, el 73 ae 24if July 17 
tts Cin Chic & St L_- 100 ; )34 Sale £4, Sale 771, Jan. 6) 72 an. ‘ 0" M y 17 
Pitts Ft W & Dd L_.100 314% Sale +44, Sale 408, Jan. 28] 81% Jan. 1: 112% Mar 29 
cate Oe ee oe Se ee ey 9 34 Sale 28 te Jan. 2 42% Jan. 76 ay 19 
Ry. a ao pice pa $0 Bele | 68 Jan. 7 ova * 09% Mey 27 
First (a ae 122 57 | 50 60. 49 Ton. 7| 66% Tan. 16 4814 May 7. 
First preferred; --- 50 30 Baie "| 2852 160 "| 57 Jan. | $1 dan. 5 $314 Dec. 38 
5: Second , preferred 50 te | ie? oa 25 Jan: 10/1354 Jan. Spe & 
= Pyelerred A tr ctf8--100 76, Sule [115% Sale | 74 Jan: 9}'20% Jan. 19 13 Rep 1 
u — ¢ < ) ; ° iy a Ly J: a iy : ° a x 
S Prtarred sg ere=>-100 oe a 8 |aniee ri dan diye Jung 8 
Preferred Line... 100 25. Sale # Sale 1e3e 7a 6] 351% ed 13}) 93 —_ 7 
Southern Pacific Co--- 100 14 Sale 444261) 2354 Jan: 15| 1954 Jan. 20 38 a 
sere Heseey ae 7% Sale 29 Sale so Jan. 29 + =. 19 rs | 17 
Eee tooo cits 100 Saag gaan 4 7% 3 fen. 13) 35% a J a7 eS 
Texas Pacific t ctfs-100 02% Sale 1B 114 Jan. 5| 712 Jan. 20 Sea June a 
Third Aveoue---7-2.-100 22 Sate |'21% Sale | 21 Jan: 20] 15% Jan. “5 37% June 10 
ol St L & W,, tr recell ) Si 4 S< ‘ an. 9 / an. i. 

CRT tr receipts Dy <p Sale | 55 S a 291 Jan. - 7s Jan. 3 22 July 23 
Twin . tr rects 7 411% Sale | 361% § 54 Jan. 2 23 Jan. 3 29 3% July 17 
City Rapid Trai-100 4174 Bale | 36% are \a3134 Jan. -5{a51%4 Ja 7 115 Jun 
Gnlon Pacific. -.-----100 244 Sale Joos | 12 g Jan: | 5]a51%4 Jan. ; 12) 33, May 19 

Ce eee ----| 12% Jé . 15| 43% Jan. . 72% M 
Syren C2] * CHR | 11% Sale cJan. 2) 14%¢ Jan. 24 ay 27 
-- ~~ 32 => -- 2 so 11 14% Ji a50 
ope ary ena “30, 38 | ae 24" Jan: “5 11% Jan: -2il"Z0x July 8 
bash - ------------ 66% 123 Sale |1: Jan. 15] : Jan. 3 uly 23 
erred ¢ meres 100 11% asie 66% ro its Jan. 22 5 Jan. 2 4 July 29 
W ’ se 26% : 11% 12! 6% Jan. 2 ¥% Jan. ‘ 30 July 25 
est’n Maryl'd (new). 100 ; Sale ¢ 124) 11 . 27) 6914 60 

anne wid (new)-t ants Seje = Pr 1138 at 7 12% - 38 syne 8 
estern .--100 4 Sale ale 5% Jan. 5) 29% n. 7 y 29 
eee SE | oboe | ae ae ih tae 
heeling & LE Ry-.-1 1134 Gale | 10% Sale” ARB Bid os 34% July 1 

" one 24 e | 17%8 1044 Jan. 15% Jan 13% July 
Wisconsin Central 1 24% Sale | 23% Sale | 23 jane 20) 1278 dan. a8. May 19 

a ea € 3% ‘ Jan. J 

13% Sale 57 60 Jan. 31 an. uly 
1854 10% ‘11% Bale 59, Jan. 2 25% Jan 14% July 17 
ale | 26 32 a Jan. 7 ? Jan. 26 July 14 
8 Jan. 14 =. Jan. 61% Jan. 98 

2% Jan. 18% Sept. 
* Sept. 28 
May 1l¢ 





























STOCKS—STOCK EXCHANGE RECORD 


(Vou. 110. 





—_ 





STOCKS 


N Y STOCK EXCH’GE 





Par. 
industrial and Miscelian) 
Adarns Express 
Advance 

Preferred 
4jax Rubber Inc 
Alaska Go'd Mines__.. 1vu! 
Alaska Juneau Gold M. 10| 
Allis Chalmers Mfg--- 100; 
Preferr 100 
4 mer Agricul Chem... 100 
Preferred _ 100 
Amer Bank Note 
Preferred 
American Beet Sugar. _10v 
Preferred 100 
Am Bosch Magneto no par 
Rights 
Am rake Shoe & Fdry 100 
Preferred 100 
4 merican Can 
Pref 





100 
4 mer Car & Foundry_.100 

Preferred — 100 
american Cotton Oil__100 
amer D ists’ Synd__10 
Am xpress __..100 
Amer Hide & Leather_100 

Pre 100 


Preferred . 
amer Internat Corp__100 
Am La France Fire Eng.10 
american 
Preferred _ 100 
American Locomotive. 100 
Preferred 100 
Amer Malt & Grain_no par 
Am Ship & Comm_-_no par 
am Smelt Secu pf Ser A100 
Amer Smelt & 
Prefe 
American Snuff 
Preferred — 100 
4m Steel Foundries ctfs 334 
Preferred — 100 
american Sugar Refin_ 100 
Preferred, new 00 
4m Sumatra Tobacco. 100 
Prefe 00 
Amer Teleg & Cable_.100 
Amer Tr & Teleg_. + 3 
American Tobacco....100 
Preferred, new 
Amer Woolen of Mass_ 100 
aa Welln Pape: pi-198 
m t aper, 
Amer Zinc, ng vent 
Preferred _ 
Anaconda Copper 
4esets Realization... 10 
Goods.1 


Prefe 
AT Recurition Corp_no pt 
Auto Sales Corp 

Preferred 


Preferr 
Barnet gadget par 
Barnet Leather pref 
Barrett we, (The) 


Prefs 
Batopilas Mining 
Bethlehem Motors .no par 
Sethlehem Steel Corp. 100 
Class B common. ._._100 
Proferred 100 
Cum conv 8% pref__100 
Booth Fisheries_...no par 
ppooxivn Edison, Inc. 100 


Brown Shoe, Inc 
| ee EE IE 100 
Brunsw’kTerm&RySec 100 
Burns Bros 100 
Butte Cop & Zinc v t c__5 
Butterick 100 
Butte & Sup Cop, Ltd__10 
Caddo Cent Oil & Ref_100 
Calif Packing Corp no par 
Calif Petro: vot tr ctf__ 100 
Preferred 100 


Calumet & Arizona Mg_10 
Case(J1)Thresh M pfctf 100 
Central Foundry, pref. 100 

tral Leather 100 


Preferred 100 
Cent & So Am Teleg-_ 100 
Cerro de Pasco Co ep - .no par 
Certain-Teed no par 
Chandler M Car(The) no fos 
Chic Pneumatic Tool. 1 ee 


Coca C 
Colorado Fuel & Iron... 100 
Columbia Gas & Elec. _100 
Columbia Graphophone- -- 
Preferred 


VComputing-Tab-Rec -. 100 
Consolidated Cigar. 
Preferred 100 
Consolidated Gas N Y_10u 
“ons Int-State Call Mg-10 
Consol Textile no par 


ts 
Continental Can Inc__100 

Preferred 100 
Cont’l Candy ctfs..no par 
‘Continental Insurance. _ 25 


SALES 
Price about 





In 


January. 


Jan. 2 


12 Months 
1219. 1919. 


PRICES 


IN JANUARY. 


——— 


i 


RANGE FOR YEAR 1919. 











Bid. Ask. 


49% Sal 
23% 244 


663 $8 
3% Sale 
1% Sale 
32% Sale 
82% 84% 
101 Sale 
96 


Shares. Shares. 
2,100 
9, 200, 
2,700) 

10,200) 
10,100 

14, Ere 








146, 206 
630, 100) 
258,726 
583,976 
| 1,561,54! 


603,800. 
519,904 
27 ,334 
1,439,250 
1,377,200 
344,169 
102,244) 
4,944,65 











76% Sale 
103% 105% 
100 105 


970, 85 111 
13,91 112% 114 
97% Sale 


100% Sale 
1195% Sale 
101% Sale 


5. 468" 000 
18 050) 
212, 400 
81 1850 
13,889, 
20,034, 1040 
10,900 

: ana 


297° 632 103 

8 ,000)|106 
1,112,47( 
355,40 





Sale 
111 





7,900,710 
12.467 
84.593 


194% Sale 
655,05 
4,57 


22% Sale 








36% Sale 
42% Sale 








4/101 


» Be 


| 
| 


Jan. 31. 


Loweat. 


Highest. 


Lowest. 


Highest. 








Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


55% Sale 
| Sale 
140% Sale 
115 Sale 
Sale 





102 + Sale 
104% Sale 
41% Sale 
27% Sale 
82 Sale 
70 ~=—Sale 


97 98 
107% 110 
82 90 
z45 # £=Sale 


91% $3 
139 Sale 








118 119 
981% Sale 
91% 


961% Sale 
250 280 
96 
165% Sale 


56% Sale 
185% 7 
52 

63 34 sale 


61%% Sale 
72 74 


75 76 
116% Sale 
168 Sale 


« 


114% Sale 
1014 Sale 


95 

92 94 

132 Sale 
ae 

1% Sale 

31% Sale 


112% Sale 
13% —_ 
87% 

52% Sale 
105 Sale 


37 % Sale 
101% Sate 
109 + #110 
114% Sale 
59% Sale 


104% Sale 
20% Sale 
39% Sale 

Sale 


109 
40% Sale 
42% Sale 
64% Sale 
60 \ Sale 


3 ‘ 
4 Sale 
Sal 


13% Sale 
85. Sale 
854 Sale 
108 110 

56—s« Sale 





921% 


97% 


113% 


Ask. Bid. 


; 


70 





30 
41% 


31 
42%4 
71 


81 
1% Sale 


92 
92 
Sale 


3904 
8 


99% 


138% Sale 
115% Sale 


j13% Sale 
96% 
25% Sale 
117 Sale 
44% Sale 
762 65 
109% Sale 
14% Sale 
85 Sale 


| 98% Sale 


98% Sale 
104% Sale 
36 


24% sale 


81 

6814 sale 

97 44 
106 % Sale 

82 90 

45% Sale 


133 

118 

j91% 
91% 


997% Sale 
265 Sale 
9614 
155% Sale 
105% Sale 
56 Sale 
tie —_ 


61% gale 

4 Sale 
56% Sale 
74 


75 
74% 76 

119 122 

164% Sale 
67 70 


67% Sale 


Sale 


16% 17% 
29 33 


118% Sale 


107 i =~ 


18% Sale 
37% Sale 
94 YY 
102 Sale 
38 Sale 
40% Sale 
61 4 Sale 


j85 \% Sale 





,] 102 % Sale 
50 0 


Ask. 


8134) 


93% 


92 4 
93% 


9714 


| 
p 29% Jan. 
40% Jan. 
| 70% Jan. 
80% Jan. 
1% Jan, 
| 2 Jan. 
| 46% Jan. 


589% Jan. 
90 Jan. 
6105 *%Jan. 
| 4% Jan. 
Jan. 
170% Jan. 
| san. 7 
| 98% Jan. 
Jan. 
Jan. 
| 4814 Jan. 
Jan. 
9914. 9514 Jan. 
24 i% Jan. 
112% Jan. 
Jan. 
j62\% Jan. 
106% Jan. 
133% Jan: 


89 
52 


(135 
(115 


(711% 


44 


74% Jan. 


95 


67 # £xJan. 
9734 Jan. 





931% Jan. 
Jan. 
' 104% Jan. 
35% Jan. 
24% Jan. 
81% Jan. 


Sale Prices. 


19 


9 


19 

y 
16 
21 
21 





Sale Prices. 


33% Jan. 
45% Jan. 
72 Jan. 
« oe Jan. 
Jan. 

ou Jan. 
5374 Jan. 
Jan. 
Jan. 


ho 
9 OY G9 G9 G9 GOD G9 NI O00 BO OID GO 9 C9 G9 CO. ONt 


116% . 

54%. 
15%. 
101%. 
30%. 
122 


13) 47 
26' 68 


22 


28) 
13) 
12 


19 
21 


120% Js 
141%. 
86%. 
99%. 
105% Jan. 


106% Jan. 
23| 


44 Jan. 


22; 30% Jan. 


28 82 
14| 72 


Jan. 
Jan. 


3.100% Jan. 


106% Jan. : 


| 85 £Jan. 
| 42% Jan. 
93 Jan. 
135 Jan. 
118 Jan. 
283914 Jan. 


91 


79 





. 15 
2 


37% Jan. 
61% Jan. 
47% Jan. 
Jan. 
53% Jan. 
56% Jan. 
80 Jan. 
Jan. 

18% Jan. 
4\227% Jan. 


- 20 
- 17 
- 16 
. 14 


2 
3 


. 13 
- 14 
. 24 
. 14 


2 








115% Jan. 
85 Jan. 
46% Jan. 
93% Jan. 


h DO 


tht 


, 14) 


3 
5) 
12 


— 
wo 


13 
19 


5 





3) 


; 
. 30 


} 


5 


- 2 
. 29) 


bh 
St QO GO AION OO STAID CONDOS 


ST 
———— 


176% Jan. 
75 # Jan. 
74% Jan. 
19% Jan. 
30% Jan. 

123% Jan. 

102% Jan. 
93 Jan. 
93 Jan. 

134% Jan. 

111% Jan. 

1% Jan. 
31% Jan. 
95% Jan. 

102% Jan. 

100 Jan. 

114 Jan. 
15 Jan. 
94 Jan. 
55% Jan. 

105% Jan. 

100 Jan. 

8 Jan. 

120 Jan. 
11% Jan. 
26 Jan. 
29% Jan. 
28% Jan. 
85% Jan. 
46 Jan. 
75% Jan. 


7 


3 





a 


or 


~— 
Wom o1© 





Sale Price 


29% Apr. 
21 Jan. 
56% Jan. 
66 Jan. 

1% Dec. 


Sale Prices. 


id 64 May 
21, 54 July 
20' 76 June 
13113 July 
19; 4% Jan. 
2} 3% July 


. 21) 515% Oct. 


. 23) 97 
, 22 103 


. 27 
. 21) 


160 Jan. 
42% Feb. 
298 Dec. 








. 7s 
. 20, 113% Jan. 
73 


844% Feb. 
113. Jan. 


3 39% Jan. 
10% Nov. 
76% Sept. 


13% Jan. 
71% Jan. 
37% Aug. 2 
54% Jan. 
52% Feb. 


44% Mar. 
Mar. 


85 


Sept. 
2 113% May 
Mar. 


2 49 
3:101% Oct. 
13. 95 May 
7,143% Nov. 
6 Dec. 
97 ~# July 
2176 Sept. 
11 68% Sept. 
16 107% June 
10\'148% Nov. 
18119 July 
2, 67% July 
20| 144% Mar. 
23103 May 
4 43% July 
: 142% Oct. 

76% June 
30 76% June 
8 132% Oct. 


| s¢ Nov. 
1 98% Apr. 
21 117% Oct. 


. 14 109% July 


. 30 63 


Aug. 


. 30' 47% Oct. 
. 16) 94% June 


1) 89% July 


" 29 109 5% July 


. 17/140 
, 10) 47 


Au 
90% Dec. 
50 Dec. 
95 Dec. 
191% Feb. 
93% Dec. 
45\% Jan. 
94% Feb. 
27% Jan. 

Jan. 


Sept. 
Jan. 
yom 


31114852 Oct Oct. 
aH} 119 May 


1 99 


g. 21:120% June 


30) 100 May 
20| 63 May 
30'108% Mar. 
4 314% Oct. 
23:106 Jan. 
16\'169% Dec. 
8 110% June 
2 69 #£Oct. 
31| 29 July 
21| 65 July 

29 vane uly 
9% Nov. 





18, 75% Dec. 


19) 2034 Dec. 
. 25) 3514 Dec. 
. 29 156% Oct. 
. 31111% June 


. 331 OS 


- 20 
: 27 





r. 15 


56% Feb. 


- 
5/|104% Jan. 
32107 Jan. 


3 


63% Jan. 3 


82% Jan. 


5 
687% Jan. 


20% Jan. 
31% Jan. 
Ye Jan. 
93%, Jan. 
102% Jan. 
13% Jan. 
82 Jan. 


. 19| 90 Jan. 
. 26/7107 Jan. 
2’ 


59 Jan. 


31 Jan. 
30% Apr. 
90 
68 Apr. 
16% Dec. 


. 10119 
. 20 
pt. 22) 45 


. 20 
22 

» 8 
18 
18 

5 


. 30 


Nov. 


2101 #£=Dec. 
Nov. 
July 
Sue Mas 

ay 
| Oct. 
(107% July 
112 Oct. 
108 
116 


J my 
25 
102 


Sept. 
July 
92 


nd 
5|112% ped 
18,101 May 

i} 15% Aug. 
30) 166 


2 145 





11 


2 
2 
2 


14 ‘ 
74% July 
116% July 
114 July 
a1l20 June 
67% July 
654% Nov. 
141 Oct. 
"29% poy 
y 
o% July 
108 Dec. 
110 Sept. 
8| 43% Nov 
56 July 
69 Oct. 
75% Oct. 
95 ¢ Oct. 
63% July 
75 June 
a 10058 yun 
y 
3} 23 Oct. 





‘ < 37% Nov 


ec. 
10 


1% Dec. 
103% June 
110 June 

15% Oct. 
841% Nov. 
99 Oct. 
109% July 
79 3=6July 


18 
22 

3 
21 


23 
15 











Fres., 1920.] 


STOCKS—STOCK EXCHANGE RECORD 





ol 








STOCKS 


N Y STOCK EXCH’GE 


SALES 


| 


Price about | 





In 
January. 


12 M onths| 
1919. | 


Jan. 2 
1919. 


PRICES IN JANUARY. 


leanoz FOR YEAR 1919. 





Jan. 2. 


Jan. 31. 


Lowest. 


Highest. | Lowest. 


Highest. 








Par. 
———_ a pay of Amer. = 


Co 100 

Dome Mines Ltd (The)-_ 1 
Durham Hos Mills ‘‘B’’_50 
Preferred 100 
Elk Horn Coal Corp... --50 
Preferred 50 


Fam Players Laskey no par 
Preferred 100 


ones Texas Co__no par 
ms& Wig,Inc_no par 
nately Chemical 100 
Preferred 1 
General Cigar, Inc___.100 
Deben pref (7%)--.100 
Preferred 100 


= BF 


ed 100 
Granby Cons M,8S & P_100 
Gray & Davis, Inc 25 
Greene Cananea Copp. 
Gulf States Steel tr ctfs 100 
Hartman Corporation _100 
Haskell & Barker C_no par 
Homestake Mining___.100 
Hupp Motor Car Corp.100 
inspiration Cons Cop..20 
Int Agric Corp v t c__.100 
Preferred v tc 100 
internat ~ new. “100 


Int Sister Truck___no par 
Ist preferred______- 100 
2d preferred 

(ntvernational Nickel_..25 

(International Paper... 10u 
Preferred 10 
Preferred stamped ._100 

nternational Salt 
ron Products Corp_no = 


err 
Jones Bros Tea Inc__..100 
Kayser (Julius) & Co..100 





Kelly-Springfield Tire. .25 
Preferred, 8 

Kelsey Wheel, foams 
Preferred 100 


Kennecott Copper__no par 
Keystone Tire & Rubb- 10! 
Kresge (S 8) Co 100 
Kress (S H) & Co, pref_ 100; 
Lackawanna Steel_._.100| 
Laclede Gas (St Louis).100. 
Lee Rubber & Tire__no par 

cs Myers Tob__100 


Loews Incorporated_no par 

Loft Incorporated__no par 

Loose- Wiles Bis tr ctfs- 4; 
lst preferred 





00 
Second preferred _-_- 100 
d 100. 


Manati oo 
Preferred 

Manhattan Shirt 

Martin Parry Corp_no par 

Mathieson Alkali Wks__50 

Maxwell Motor tr ctf- 100 
Certificates of deposit-- 
lst preferred tr ctf__100 

ertificates of depos 

2d 


referred tr ctf__.100 
ertificates of deposit 
May nc a Stores 00 


Miami Copper 
Middle States Oil 
Midvale Steel & Ord... 89 


evada Consol 
New York Air 
New York 


00 

Co 5 
Na ag 100 
100 





Preferred 1 
Niag Falls Pow, pref_.100 
stock. 


vo Amer Co new 100 


Shares. 
274,600 
2,650 
160,800 
11,850 
3,620 
120 
200 
5,300 
1,900 
500 
9,600 
400 
800 
2,100 
41,900 
5,750 
300 
100 
58,000 
2,100 
600 
3,400 
1,000 


200 
118,500 
49,000 
29,600 
100 


600 
14,900 
1,800 
100 
10,800 
231,700 
10,000 
29,950 
159,900 


Shares. 
985,79 
25,75 


36, ‘906 
702,830 
21,800 


4,479,25 


2,332,05 





-|| Bad. 





Sale 


> | 
|| 52% Sale 


30% Sale 
2170" Sale 


1 
26% Sale 
112% Sale 


32% Sale 


100 110 
103. 105 

67% Sale 

83 86 





106 
| 100% Sale 


| 83% Sale 


|390 420 


112 


12% 13 


100% Sale 


26% Sale 
38% 45 
29 Sale 
85 92 
141 Sale 
10334 Sale 


9% 
2614 Sale 
125 135 
105 + 110 
44% Sale 
34% Sale 
17% Sale 
185 200 
99 100 
73% Sale 
Sale 


104 
171% Sale 
338 §6Sale 
88 
83% Sale 
81% Sale 
102 Sale 
51% Sale 
48 Sale 
38 Sale 
79% Sale 
100 Sale 
60% Sale 


59% Sale 

19 Sale 

81 82 
132 Sale 


49% Sale 
109 34 Sale 


24% Sale 
81 Sate 
108 Sale 
1 79% Sale 


8 
981% Sale 
30% Sale 








|104 


Sale 
110 
217% Sale 
103% Sale 


16% Sale 
114% Sale 
48 Sale 








54% Sale 


Ask. 


9014 


112% 113% 


Bid. 


994 Sale 
4914 Sale 


440 
100 
100 


Sale 
106 
106 


100 103 
25 Sale 
35% 41 
26 
84 86 

131% Sale 

102% Sale 
78 82 


j70% 
90 Sale 


104 
59 


106 
Sale 


+e i 7 


84 Sale 


19684 Sale 

Sale 
j41\% Sale 
j749% Sale 
65 67 


ry 


Sale 

81 82 
101% Sale 
82 Sale 
109 Sale 


16 
108% Sale 
42 Sale 





Ask. 
7221% Sale 


8314 83% 
124% 12% 
60 65 


27% 


71% 


1514 "1534 





38% 


16% 


Sale Prices. 


7197 Jan. 
9914 Jan. 
49% Jan 
83 Jan. 
400 Jan. 
106 Jan. 


17 
31 


. 30 


30 
20 


. 13 
. 28 


. 30 
. 26 
. 30 
. 21 


. 27 


. 28 


7130% Jan. 
102 Jan. 
Jan. 


12 
22 

2 
19 


. 13 
. 23 
. 20 
. 


100% Jan. 
82 Jan. 
38 Jan. 
33 Jan. 

198 
14% Jan. 

108 Jan. 
2934 Jan. 
21 Jan. 
65 Jan. 
99 Jan. 

114% Jan. 

1694 Jan. 

108 Jan. 
69 Jan. 
64 Jan. 

127% Jan. 

101 Jan. 
32 Jan. 
26% Jan. 


Jan. ¢ 


= 


30 
ae 


29 


4 
135 


3) 127 


106 
13 


95 


104 


48 


183 
100 


172 
345 


108 
71 
16 
83 

115 


84 


41 





118 


105 
90 


155 





64 
102 


0354 


131 
107 
222 
105 

26 


51 





, 21 





54% Jan. 


125 





Sale Prices. 
233% Jan. 
100 Jan. 

54% Jan. 

85% Jan. 
450 Jan. 26) 
Jan. 
100% Jan. 
Jan. 

67% Jan. 1 
10212 Jan. 

28 Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
8314 Jan. 
9814 Jan. 
Jan. 
90 Jan. 

13% Jan. 

3374 Jan. 
130%4 Jan. 
Jan. 
Jan. 
36% Jan. 
19% Jan. 
Jan. 
Jan. 

75% Jan. 
94% Jan. 
100 Jan. 
Jan. 
Jan. 

8934 Jan. 

8544 Jan. 

85% Jan. 
102%4 Jan. 

55% Jan. 

49% Jan. 

38% Jan. 

847% Jan. 
Jan. 
62% Jan. 
Jan. 
Jan. 
61% Jan. 
22% Jan. 
Jan. 
Jan. 
Jan. 

51% Jan. 
111% Jan. 
Jan. 
Jan. 

691% Jan. 

26% Jan. 

8944 Jan. 
110 Jan. 

79% Jan. 
Jan. 
"61% Jan. 
2| 21% Jan. 
45% Jan. 
. 28| 30 Jan. 
Jan. 
152% Jan. 
Jan. 
Jan. 
98% Jan. 
33% Jan. 
48% Jan. 
Jan. 
100% Jan. 


. 20 
. 10/195 
1 


. 5 
| . 19) 
5'183% Jan. 
110% Jan. 

69% Jan. 
Jan. 
136% Jan. 
Jan. 
33% Jan. 
30% Jan. 
31% Jan. 
35% Jan. 
Jan. 
Jan. 
6237 Jan. 
30% Jan. 
30% Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
71% Jan. 
52% Jan. 
69% Jan. 
100% Jan. 
Jan. 
38% Jan. 
72% Jan. 
89% Jan. 
Jan. 


Feb. 
Jan. 


26 
7 
7 

21 


91 


6 
3)|101% Aug. 
2)| 73 Sept. 


144% Feb. 
5/1184 Jan. 
82 Jan. 


42% Feb. 
10% os. 


Sale Prices. 
2% 


110% = 2 


Dec. 
21% Jan. 
92% Feb. 


5 ‘ 
21101% Dec. 

34 Jan. 
2| 89 Jan. 
511 27% ?} : 
5|| 38% Dec. 
31/|106% Jan. 
17||105 Jan. 
5|| 624% Jan. 
33 
21 Jan 
Dec. 
Dec. 


6 


3 25% Dec. 

3 40% Feb. 

+ Jan. 

Feb. 

2 1373 Apr. 

8'107 Jan. 
7\| 63 


28)|263 
5 130 


Dec. < 


30 
4 
23 


. 17 
29 


. 28 


17 


13 


t. 24 
13 
. 20 
. 22 


Feb. 7 
Mar. 13 











Sale Prices, 


261 Oct. 23 
105 July 3 
55 Dec. 
87% Dec. 
410 Oct. 
107%% Dec. 
‘ex Ma 

ay 
63 Dec. 


43 July 
49 July 
43 June 
101 June 
150 Dec. 


Oct. 


23% July 


484 Jul 
81173 3° Ot é 


406% Nov. 


. ems 
pr. 

33% Pes 
pr. 

80 Jan. 
5334 Nov 


68% Jul 
37 Fulz 
(2174 July 

u 
120 _ June 


4 May 


Nov. 
ase Oct. 
114% Oct. 
= Oct. 


July 
1383 Suly 
170 §=July 


27% Dec. 
81 July 
106% vane 
120 June 
245 July 
115 July 
79% May 


38 July 
31% Nov 
43 Oct. 
61 July 
Stig ly 
4 uly 
69% Nov 
June 
35% Nov 
131% Oct. 
110 May 
. Ts Spi 
July 
tse Nov. 
6214 July 


July 2 


70 Tuly 30 
75 July 29 








32 


STOCKS—STOCK EXCHANGE RECORD (Vou. 110 


SALES 





ee 








PRICES IN JANUARY. 


STOCKS 


N Y STOCK EXCH’GE 





Par 

Nova Scotia Steel & C_100 
Ohio Cities Gas (The). 25 
Ohio Fuel Supply - = 
Oklahoma Pro 
Ortario Silver thang 60 
Otis Elevator 
Otis Steel 
Owens Bottle-Mach... 25 

Preferred 100 
Pacific Develo 
Pacific Gas “3 


ment 
Slectric. 100 
§ 


Pan-Amer Pet & Tr... 50 
Class B 50 
Preferred 

Parish & Bingham--_no par 

Penney (J C) Co, pref.100 

Penn-Seab Stl v t c_no pa 

People’s Gas L & Coke. 100 

Philadelphia Co (Pitts) 50 

Pierce-Arrow Mot C no par 
Preferred 100 


Pittsburgh Steel 
Pond Creek Coa 
Pressed Steel 


Preferred 100 
Pub Serv Corp of N J_.100 
an Company-.._-..100 
Punta Alegre Sugar... .50 


net” 100 
10 





In 


January. 


| Price about 
12 Monthe J 
1919. | 


an. 2 





Jan. 2. 


Jan. 31. 


Lowest. 


lence FOR YEAR _1919. 





Highest. | Lowest. 


Highest 








Railway Steel Spring... 100 
Preferred 100 


Ray Consol Copper... 10 

Remington Typew vtc 100 
lst preferred v t c.._.100 
2d preferred 100 

Replogle Steel 

Re ame Iron & Steel_100 


Preferred 100 
Republic Motor Trk_no par 
Royal Dutch Co N Y 
heyy C 106 

vage Arms Corp-..-.. 106 
Saxon Motor Car 100 
Bears Roebuck & Co_.100 

Preferred 100 
Shattuck ArizonaCopper 1) 

hell Transport & Trad_£2 
SinclairConsOllCorp no - 
ae panats &1I_1 


Pre 
Standard Milling 
Stewart Warn Corp_no par 
Stromberg Carburet no par 
Studebaker Corp (The) 100 


Preferred . 
soe meet Carer Ain. Nopar 
Superior Steel 100 
Ist preferred 
Tenn Cop & Chen-no par 
Texas Co (The) 100 
Rights 
Subscrip rects 30% paid 
Subscrip rects full paid- 
Texas Pac Land Trust_ 100 
Tidewater Oil 
Rights 
Tobacco Prod Curp._.100 
ed 100 


err 
Transcon Oil ctfs__no par 
Transue & Wms Steel no par 
Cnderwood Typewriter 100 
Preferred 100 
Hates n Bas & Paper new \0U 
eeeececococe "mo pai 
Gaited Alloy Steel__no pa: 
Unit a tores, pref_ 100 
United D 100 
Ist 1 
Un | 
United Fruit 100 
United Retail Stores no pa: 
O 8 Cast Iron Pipe & F.10u 
z receered 100 





0 8 Exp 1 

Us Food P1 Products- ... 100 

U 8 Indust Alcohol... 10 
Preferred 100 


First 4 referred 
Receipts full paid 
OU 8 Sees Pets & Mg. 0 


Utah Coppe l 
Utah Securities v tc_.100 
Voneeum Corp._...no par 


E & Mfg assent 60 
p2t2. Be, ee ee 

Weyman-Bruton, pref- 100 

White Motor 50 


' New 
Wilson 





Shares. | 
18,000 
76,600 

00 


Shares. 


700,994) . 











8,057,750 
21,500 
583,100 


215,300 
1,420 
903,000 


1,557,892 
59,600 











44% Sale 
46 Bale 


37% 39% 
| 18 22 
69% Sale 


225 


2,253,690 Pete Sale 
74,870 102% Sale 


"136 
35,800 
616,080 
588 ,920 
1,510 
43,494 
27 ,58C 
105 

237 ,650 
4,643,790 
418,850 
56,500 
24,600 
1,964,650 

2,518,19 
,840 
139,350 

4,362,42 
52,600 
15,200 


32, 572, 270 
,49 
1,156,63¢ 
13,97 
66,900 


588,800 
27,100 
34,850 


45% Sale 
44 47 
94% 


113 


Sale 
Sale 


74% Sale 


13% Sale 


|Bid. 


73 =Sale 
48 Sale 
511% Sale 

9% Sale 


140 Sale 
37% Sale 
65 Sale 
OS 100 

Sale 


J 
37 % 





374 Sale 
105 Sale 
100% Sale 


4434 Sale 


33 

37% Sale 
39% Sale 
811% Sale 


191% Sale 
93 Sale 
63 Sale 
90 95 
90 94 
26% Sale 
102 Sale 
105 


114% Sale 
794% Sale 
98% Sale 


Sale 
30 \% Sale 





11% Sale 
81% Sale 
44% Sale 
74 # Sale 
90 Sale 


112 116 
13934 Sal 























11334 Sale 


76 ~=Sale 
11 Sale 
56% Sale 


Ask. 





Sale | 


: 109% 


113% 118% 


Bid. 
70% 
47% 


Sale 

Sale 
50 

Sale 
y 


137 
Sale 
Sale 
100 
75 


56 


107 % Sale 
16 + Sale 
75 
18% Sale 

230 
116 


12% 


Sale 
41% Sale 
778% Sale 
88 95 


{ Sale 


191 197 
875% Sale 
20% Sale 


52% Sale - 


29% 31 

68% Sale 
107 Sale 
102 104 

52 Sale 


j127% Sale 


114% Sale 


7436 4s 

Sale 
51% Sale 
j70\% Sale 
109 ~=i1i1i1 
90 Sale 


116 =6119 


60% Sale 
j28% Sale 
89 90 
j74 Sale 
5 98 


Ask. 


756 


75% 


Sale Prices. 
70 Jan. 3 


45% Jan. 
48% Jan. 
9 Jan. 


8% Jan. ¢ 
130% Jan. 


35 Jan. 
58% Jan. 


100 Jan. 


73 «= Jan. 
Jan. 
37. Jan. 
3¢0Cs «Jan. 
88% Jan. 
87 Jan. 


a164 Jan. 


41 Jan. 
93 Jan. 
30% Jan. 
35% Jan. 
38% Jan. 
65% Jan. 


<i Ye Jan. 


ly Jan. 


93 Jan. 


j60 Jan. 


89% Jan. 
Si Jan. 
23 «Jan. 
95% Jan. 


100% Jan. 


67% Jan. 


113% Jan. 


Jan. 
96% Jan. 


104% Jan. 


20% Jan. 
83% Jan. 
99 Jan. 
98 Jan. 


43% Jan. 


102% Jan. 


44% Jan. 


j122 Jan. 
113 
140 Jan. 


Jan. 
694% Jan. 


04% Jan. 


z113% Jan. 


74% Jan. 
9% Jan. 
7 # Jan. 
1 Jan. 


j65% Jan. 
110 


Jan. 


3}142 


3}100 


2 
46% Jan] ° 





Sale Prices. 


77\% Jan. 
50% Jan. 
51% Jan. 
10% Jan. 
9% Jan. 
Jan. 
41% Jan. 
Jan. 
Jan. 
Jan. 
6114 Jan. 
38% Jan. 
‘ 2% Jan. 
108% Jan. 
103% Jan. 
a164 Jan. 
Ae Jan. 
Jan. 

35% Jan. 
41\% Jan. 
42\% Jan. 
3| 82% Jan. 
108% Jan. 

3 + ta Jan. 
Jan. 
63% Jan. 
91% Jan. 
94% Jan. 
3| 27% Jan. 
103% Jan. 
103% Jan. 
Jan. 
117% Jan. 
Jan. 
Jan. 
106% Jan. 
22% Jan. 
Jan. 
99 £4Jan. 
98% Jan. 
48% Jan. 
124% Jan. 
2% Jan. 
106% Jan. 
55% Jan. 
110% Jan. 
16% Jan. 


65 
78 


68 


96 
102 


94 


117% Jan. 
12% Jan. 
790% Jan. 
48% Jan. 
824 Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
434 Jan. 
86% Jan. 
115% Jan. 
101% Jan. 
137% Jan. 
50% Jan. 
Jan. 
12% Jan. 
Jan. 
Jan. 
5119514 Jan. 
Jan. 
Jan. 
Jan. ;: 
23% Jan. 
95% Jan. 
Jan. 
Jan. 
66 44 Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
111% Jan. 
Jan. 
Jan. 
Jan. 
204% Jan. 


91 
247 
116 
148 


102 


231 
61 


193 
325 
205 


106 
3834 


190 
110 
96 
38 
53 
148 
53 
96 


96% Jan 


25% Jan. 
Jan. 
31% Jan. 
78% Jan. 
116% Jan. 
103% Jan. 
56% Jan. 
143% Jan. 
116% Jan. 
140 Jan. 

Jan. 


55 


Crh WO 


to 


to. = to 
D w CHO HO Ord S39 Ort & 


—" 
WO orm & 


to 


tr 
Ot Q0 © GO Or ST GO STOO OO 


Ne 
oon 


tr 
C2 G2 Go GO Co GO 


ho 
© Id & 


= DO 
G2 OO 


to 
0 on 


thom DO 
oN 





ho 
Cr >? G2 GO NO GO Or SIT CO 


iced 
COO Wm CO 


G2 OO Or © Or Co 


85 
90 
259 
100 Mar. 





115 
121 


106 


Sale Prices. , 


4 % Apr. 
Dec. 


38% Jan. 


i Jan. 


Jan. 
Dec. 
Feb. 
Mar. 
Jan. 
12% Feb. 
Feb. 


93 
45 


60 Dec. 


110 


36% Jan. 
45% 6 oe. 


92 


424 Feb. 
Jan. 
2534 May 


72% Jan. 
97% Dec. 
34% Dec. 
37% Jan. 
Jan. 
Feb. 
75 Jan. 
34% Dec. 
37% Jan. 
Feb. 
90% Jan. 
50 July 
May 
Feb. 
Nov 


104 May 


4115 


< — 


7 115 


Sale Prices 
97 June 
61% July 
55 July 24 

May 10 
11%Nov 5 
149 Nov 3 
3914 Nov 14 
74 Oct. 17 
16 
80 Oct. Ila 
75% July 24 
42% July 14 

Dec. 26 
22 
. 19 
30 
26 


10 


47% Nov 
“53 
57 


Ls 
26 


July 
May 


é 106 % July 
l 


74% Nov. 


109% Oct. 
151 Oct. 
104% Nov. 
144% Oct. 
54% June 
105 June: 
17% ord 
345 


70 Noy 


June 
120 June 
625% Nov 
74% Oct. 
197% Dec. 
121 Feb. 

July 
45% Oct. 


175% July 
584% May 


 ) 
Je Am *3 23 et OW O 


May 


y 
50% June 
139% Nov 
119% July 
f136 Nov. 
78% Nov 
50 Mar. 12 
tas. July 
11744 July 
97% July 
21% June 
Dec. 


July 

Oct. 

z88 Dec. 
29% Oct. 
95 Oct. 


tt 
mo 


9 
122% 123% 





v t c_..100 
> tc. .100 














. 3 
. 17) 93% Jan. | 98 


0834 Oct. 
. 16} 76 Jan. 6! #6 Jan 2 4 


Full paid. g3d paid A Ex-stock div. me 
f td awn Sas these prices. vital oraividan 


40'3911| 87 ‘Sale 


a Lees than 100 shares. 6 may e Ex-div. & rights dPart 
during the month prior to this date. =z Ec-dividend. ws ys 


eee BS 





d. oR paid, I 





GENERAL QUOTATIONS 


Oo 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stoek Exchange in the United States; also for leading unlisted and inactive securities. 

2. yp go from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 
lssue. the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “and interest,’’ we have adop 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter ‘‘f” is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 

3. The letter “f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always ‘‘flat,’’ and no designating mark is 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. 
oer share unless otherwise stated. : 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: “M”’ for mortgage, “g” for gold, “gu.” for guaranteed, “‘end”’ for 
endorsed, “‘cons” for consolidated, ‘‘conv’’ for convertible, “‘s f”’ for sinking fund, “l g”’ for land grant, “op” for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


All others are per cent except bank stock prices, which are quoted 


NOTICE.—AI!l bond prices are “and interest’”’ except where marked “f’? and income and defaulted bonds. 








Bid. 


Bonds 


Bid. Ask. 


| Bonds 





RAILROAD BONDS 
Bonds of companies consol’d are 
eften under the consolidated name. 
Adirondack—See Del & Hudson 
Akron & Barb Belt g 4s ’°42_J&D 
Ala Gt South Ist 5s Dec ’27_J&J 

Gen M 5s Dec 1 1927 £__J&D 
lst cons g 5s 1943 Ser A_J&D 
Belt Ry of Chatt 5s 194c_J&J 
Ala Midland—See Atl Coast Lin 
Alabama N Orl T & P Junc— 
“A’’ deb 5s g’40 red ’'10_.M&N 
*B”’ deb g 5s ’40 red ’10_M&N 





“C”’ deb g 5s Nov 1 1940_A&O}! 


Ala & Vick—Con g 5s 1921 A&O 
2d consol g 5s 1921 A&O 
Vicks & Mer Ist g 6s ’’21_A&0 

Albany & Susq—See Del & Hud 

Allegheny Valley—See Penn RR 

Alleg & West—See Buff 


eg R & P 
Allentown Terms 4s 1919 

Ext at 6% to 1929 
Alton Bridge—See St C M & StL 
Ann Arbor ist g 4s 1995___Q-J 
Aroostook N orthern—SeeBangor 
Aroostook Valley—See Ca ia 
Asheville & Spartanburg—S U & 

Col lst M g 4s 1995__J&J 
Atch & East’n Br—4s 1928_J&J 
Atchison Topeka & Santa Fe— 

Gen mort gold 4s 1995._._.A&O 

Adjustment 4s July 1 wi 


tamped 
Conv g4s of ’09 due’550ptJ&D 
Conv g 4sof 1905 due ’55 _J&D 
Conv g 48 1960______- _J&D 
Trans 5 L ist g 4s 1958__J&J 


Se 
E Okla Div ist g 4s ’28_M&8S 
Hutch & So Ist g 5s 1928_J&J 
Boor Mt Div 4s 1965_J&J 
San Fran & San Joaquin Vall— 
Ist g 5s Oct 1 1940___A&O 
Santa Fe Prescott & Phoenix 
lst 5s & 
Atlanta Birm & Atlantic— 
Income 5s Nov 1 1930 
Atl & Birm list g 5s 1934_J&J 
Atlanta & Charl A L—See South 
Atl Knox & Cin—See Lou & Nas 
Atlanta Knoxv & Nor—See Lou 
Atlantic & Dan—See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn— 
Certs Indebt 5s irredeem J&D 
Certs Indebt 4s 1925____J&J 
Atlantic Coast Line RR— 
lst cons 4s July 11952 M&S 
Col tr g 4s Oct 1’°520p M&N 
Conv deb 4s’39 0p ’16 M&N 
Gen unif Ser A 44%s’'64 J&D 
Eq 4s Jne’'20-Dec’21J&D 
AlaMid—Istgug5s’28 M&N 
Atlantic Coast Line of SC— 
Gen Ist g 4s July '48_J&J 
N E of SC 6s 1933__J&J 
Brun & West Ist 4s ’38_J&J 
Cent of So Car 6s '21__J&J 
Char & Sav gen 7s 1936_J&J 
Fla So ist g gu 48 '45._J&J 
Nor & Car 5s 1939___.A&O 
26 5&J 
g .-A&O 
Rich & Peters 44s 1940 A&O 
Sav Fla & W ist g 6s’34 A&O 
lst M g 58 1934_._.__A&O 
Wil & Wel gen g 58 °35_J&J 
Gen mort g 4s 1935__J&J 
Atlantic & Yadkin—See Souther 
Augusta South—See South Ry. 
Aug Term—See Charl & W Car 
Austin & Northw’n—See So Pac 
Balt Ches & Atlan—See Pa RR 
Balt & Cumb Val RR 68’29_J&J 
Ex lst M 6s July 1931..__J&J 





‘|iBos & NYA 





Balt & Harrisb—See West Md 
Baltimore & Ohio— 
Prior lien 3%s g 1925___J&J 
lst M 4s g July 1 1948__A&O 
Conv 4s 1933 red 1923 M&S 
Ref & gen 5s 1995 SerA__.J&D 
10-ys 6s July 1929 temp_J&J 
Eq g 4%s 1920-Feb '22_F&A 
Eq 4%s 1920-1923_._.._.A&0 
Pitt Jc&M div 34s Ol 
Pittsb Lake Erie Va— 
Refund gold 4s 1941_.M&N 
S W div lst g 34s 1925__J&J 
Central Ohio 
Reor Ist con g 44%s’30M&S 
Ohio RivRR—Ist g 5s’36J&D 
Gen gold 5s 1937__.._.A&O 
Hunt&BS Ist 6s 1922__J&J 
Rav Spen&G ist 63’20 F&A 
Pitts Cl & Tol ist 6s’°22_A&0 
Pitts Junc—lst g 6s ’22__J&J 
2d 6 5s July 1 1922___J&J 
Sch Riv East Side 4s’25_J&D 
Staten Isl Ry 44s 1943_J&D 
Tol & Cin div 4s 1959__J&J 
W Va & Pitts Ist 4s g ’90A&0 
Bangor & Aroostook— ~ 
lst M 5s g Jan 1 1943____J&J 
Cons refund g 4s 1951___J&J 
Medford Ext 5s 1937_._..M&N 
Piscat Div g 5s Jan ’43.__A&0 
StJohnsRivExt gu 5s’39_F&A 
Van Bur Ex 5s g Jan ’43_A&0 
Washburn Ext Ist 5s’39_F&A 
Aroostook Nor 5s g 1947A&O 
Nor Maine Seaport 5s ’35A&O 
Battle Cr’k & Stur—See Mich C 
Beech Creek—See N Y C & H 
Bellingham Bay & British Col— 
Ist g 5s Dec 1 1932__.__.J&D 
Bell & Caron—See Illinois Cent 
Belt RR & Stk Yds (Ind’p’l’s)— 
lst ref M&N 
|Belt Ry of Chat—See Ala Gr So 
Belvidere Del—See Pennsylvani 
peneeneton & ee ee eee 
—See Ches ) 
t-—Bee 8t L & San Fr 
|Birmingham & S E 6s 1961 M&N 
\Birm Term Ist g 48 '57 gu_M&S 
'|Boonv St Louis & Sou—See Mo 
Boston & Albany 5s Oct '63 J&J 
5s June 1942 J&D 
5s py | 1 
4\%s July 
4s May 1 1933 gu NYC_M&N 
4s May 1 1934 gu NYC_M&N 
4s May 1°35 guNYC___M&N 
3\%s Jan 1 1951 J&I 
Ref 348 1952guNYC A&O 
Bost & Lowell 44s Feb ’33_J&J 
4s April 1932 A&O 
| 34s Jan 1921 J& 
Boston & Maine—4 4s g ’44J&J 
44s April 1 1929 A&O 
4s —— 1 1926 
4s Fe 


4s A 























3 

38 — 4 J 

PortsGtF&Con 44s '37_J&D 
L—See NYN 


H&H 

Boston Rev B & L 4%s '’27_J&J 

Bruns & W—See At Coast Line 

Buffalo Creek ist 5s 1941__J&J 

Buffalo Rochester & Pittsburgh 
General 5s g 1937 Ss 
Con g 4%s 1957 





rG 1929__._.A&O 

est 4s g guar 1998A&O 

Clear & M Ist 58 g gu '43_J&J 
& 921__.F&A 
Consol ist g 6s 1922.__.J&D 
Buffalo & Southwest—See Erie. 


| 


Coco o 








70 


94% 
88% 
85% 
85% 





&J 
8014 |Burl Ced Rap&No—SeeCRI&P 


50% 


Buff & Susquehanna RR Co 
ist 4s Dec 30 1963 





|Butte Anaconda& Pac 5s’44 F&A 
\California N W 5s 1928 gu_A&O 
\Cam & Clear—lIst 5s g '41__J&J 
| Gen M g 4s 1955 F&A 
Canada Sou 5s 1962 ser A_A&O 
\Canadian Northern— 
| Ist con deb 4s 1930 gu_.J&D30 
6% coll notes 1922 F&A 
6% coll notes 1924 F&A 
Eq 4%s various 
Eq tr6sJ’ly’20-Jan’29SerBJ &J 
Manitoba SE Ist 4s £’29F&A 
Winni Term g 48s'39 g_J&J 
Canadian Pacific— 
Cons deben 4s perpetual__J&J 
6% notes Mar 2 1924__M&S2 
Eq tr 4%s 1920-1928___J&J 
Aroostook Val 44s 1929 F&A 
| New Brunsw Ist g 5s’34 F&A 
| Cons deb 4s perpetual. _J&J 
ae deb 58 perp J&D 
‘Carb & Shaw—See Illinois Cent 
Carolina Cent—See Seab Air L 
Caro Clinch & Ohio 5s ’38_J&D 
— 5s 1920-1922 
Carolina & Yadkin River— 
lst sf 5s 1962 J&D 
Carthage & Adiron—See N Y C 
Catawissa cons g 48 1948__A&0 
CRiaF & N—SeeBCRE&N 
Central Argentine Ry Ltd— 
| Conv g 6% notes 1927__F&A 
‘Cent Ark & East—See St LS W 
Cent Branch Ry—See Mo Pac 
Central of Georgia— 
Ist M g 5s Nov 1 1945__F&A 
Cons gold 5s 1945 M&N 
10-yr 6% sec gold bds ’29J&D 











Chat Div gold 4s 1951.__.J&D 
Macon & Nor g 5s 1946__J&J 
Mid Ga & Atl Ist 5s 1947 J&J 
Mobile Div g 5s 1946____J&J 
Oconee Div ist g 58s 1945 J&D 
Cent RR & Bkg 5s 1937 M&N 
Chattahoochee & G 5s ’30J&J 
Chat R & South g 5s ’47_J&J 
Eatonton Br 5s g 1926__J&D 
Ocean SS Co g gu 5s 20 _J&J 
Cent Indiana— Cl Cin Ch & 
Cent & New Eng—See N YN H 
Central of New Jersey— 
| Gen M (now Ist) g 5s ’'87 J&J 
rwe ay gu 58 '21_J&J 
Leh & B Coal con 4s 
1920, 1925, °30, °35 __.J&D 
Y & L Br gen 4s 1941_M&S 
| General gold 5s 1941__.M&S$ 
\Central Ohio—See Balt & Ohio 
Central Pacific—See So Pacific - 
\Cent Verm ist 4s May ’20_Q-F 
Charleston & Nor—See Caro Atl 
\Charl & W Car Ist 5s ’46__A&O 
Aug Term Ist gu g 68°47 A&O 
Chateaugay Ry el & H 
Chattahoochee & Gulf—See Cen 
Chattanooga Sta 4s 57 gu_J&J 
Chesapeake & Ohio— 


lst cons M&N 
General s gold 1992_._M&S 
Conv g 4%s 1930 op ’15_ F&A 

impt 4s 1950-724 











Gen fund 
Conv g 58 1946 A& 

Craig Valley ist 5s 8 "40. _J&J 
Potts Creek 4s 194 J&J 


Eq 4748 July’20-Jan’26__J&J}b 


& Hartf 


99% 
95 








R & A Div Ist con g 4s ’89J&J 
2d con g 48 1989 &J 

Warm Sp Val Ist 5s ¢°41 M&S 

Coal Riv Ry Ist 4s gu’4d J&D 

Elevator Co g 4s 38.._.A&O 

Big Sandy Ry 1 

Greenb Ry Ist 

Raleigh & 8 


Chic & Alton ist 3s 1950_J&J 
RR unk § 3s 1949__..A&O 
Deb 58 1922 subj to call_.J&D 











7 This price inciudes accrued iserest. & Last sale. 


iin London. 


s Nominal, 


e Sale price. 
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GENERAL QUOTATIONS 


[Vox. 110 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defauitea bonds. 














Bonds 


| Bid. 


Ask. 


| 


Bia. | Ack. | 


Bonds Bid. 





Chic Gt West—Ist 4s 1959M&S 
Chic Ham & West Ist 68’27_J&J 


Ch I & StL ShL—See CCC&StL 


Chic Milw & Puget Sound— 
Chicago 


Ch & No M—See Pere Marq 
Chicago & North Western— 


Chic Rock Isl & Pac 


Chic St 


Chicago Burlington & Quincy— 

Gen M 4s 1958 M&S 
Denv Ext coll tr 4s 1922_ F&A 
Illinois Div3 4s'49 op ’29_J&J 

4s July 1 1949_....---J&J 
Nebraska Ext 4s 1927..M&N 
8S W Div sf 4s 1921_...M&5 
CB & Q joint 4s—See Gt Nor 


Chicago & Eastern Illinois— 


Ref & Imp M 48g '°55 op_J&J/J 
U 8 Mtg & Tr ctfs dep___\/ 
lst consol 6s gold 1934._A&0O / 
Gen consol ist 5s 1937._M&N\/ 
U S Mtge & Trust ctfs dep / 

stamped M& N 1915 

M & N 1916 and 

M & N 1917 int | 

Guaranty Tr Co ctf dep- op 

hay Ist lien coal5s’420pF&A_ 
5 
Ch & IC Ry—Ist 58 ’36_J&J 
Danv&GCrist M 6s '20M&N 
Ev TH&Chic inc 6s ’20_M&N 


Chic & I c Ry—See Chic & E Ill 
Chicago Indiana & Southern Ry 
Con mtge g 48 1956 guar_J& 

Ind Ill & Ia Ist g 48 1950_J&J 
Chicago Indianap & Louisville— 
Ref M g 68 1947 Ser A___J&J 
Ref M g 5s 1947 Ser B___J&J 
Ref M g 4s 1947 Ser C___J&J 
Ist & gen 58 1966 M&N 
Eq 4%s Mch 15 ’20-’21_M&85 
Eq 4%s Aprl15 ’20-’21 A&O15 
Eq 4s Feb’20-Aug ’23_ F&A 
Indianap & Lou Ist 4s ’56J&J 
Monon Coal gu 5s ’36 op J&D 


Chicago Lake Shore & Eastern— 
ist Mf 4l4s 1969 op 1919_J&D 


4s 1949 guar J&J-Q-J 
ilwaukee & St Paul— 
Gen g 48s A May 1 1989__J&J 
Gen & ref 4%s Jan 2014 A&O 
Conv 5s Jan 2014 Ser B F&A 
Gen g 3%s B May 1 1989 J&J 
Gen 4%s May '89Ser C J&J 
Deb gold 4s July 11934 J&J 
Conv deb 4%s °32 op ’22 J&D 
Gold bonds 4s 1925 op ’22J&D 
Chic & L Sup Div g 5s ’21J&J 
Ch & Mo Riv Ist 5s 1926_J&J 
Ch & Pac West Div 5s8’21_J&J 
Dubuque Div ist 6s 1920 J&J 
Fargo & So g 6s ass’d '24_J&J 
Mil & Nor 6s ext at 444’34J&D 

Cons 6s ’13 ext at 4% Rp 


1934 
Wis & Minn Div g 5s’21_J&J 
Wisc Vall Div ist 68’20__J&J 


Ist M 





Gen M 3s g 1987 M&N 
Gen M gold 4s 1987__.. M&N 
Stpd non-pay Fed Inc Tax 
Gen M 5s 1987 stpinctax M&N 
Sink fund deb 5s 1933__.M&N 
Sinking fund 6s 1929.._..A&O 
5s 1929 A&O 
30-year deb 58 1921 A&O 15 
Exten bonds 4s 1926__F&A 15 
Equip tr 444s 1920-1922_A&0 
Boyer Val 7 § 3%s '23_J&D 
Des Plaines V 4748 '47_M&S 
Frem Elk & Mo V 68s’°33 A&O 
Ia Minn & NW1st3 
ManitowGB&N W3 
Mashf ext Ist M ts ’22__A&0O 
Mil Lak Sh & W 6s 1921 M&N 
Mich Div ist 6s 1924 J&J 
Ashland Div ist g 6s’25M&S 
Ext&imp s f g 5s '29_F&A 
MilSparta& N W ist4s °*47M&S 
Mil&StateLine ist3 \%s’41J&J 
Minn & Ia Ist g 3%s'24 J&D 
Peoria & N W 3s 1926 M&S 
Prin & Northw 3s 1926 J&J 
St L Peo & N W 5s, 1948_J&J 
St Paul EastGrTr4 \s'’47J&J 
Sioux City & Pac34s’36F&A 
Chicago Peoria & St. Louis— 
Prior lien g 4%s 1930__.M&S 
Certificates of deposit 
way— 
General gold 4s 1988____J&J 
Ref g 48s 1934 op to 1911 A&O 
Eq 5s Ser H 1920-1923__J&J 
Eq 4s Apr’20-Oct’19_A&O 
Eq 4%s May’20-’25__._.M&N 
Eq 4s July’20-July '27_J&J 
Burl Cedar Rapids & North— 
Con Ist &col tr 5s g’34 A&O 
Cedar Rap Ia Falls & NW— 
5s bold guar 1921__.A&O 
M&StL Ist gu g 7s ’27 J&D 
Choctaw Oklahoma & Gulf— 
Consol gold 5s 1952._.M&N 
Choc & Memph 5s 1949__J&J 
Peoria RyTer 4s’37 opJ&J 
RI Ar & La 4s 19 ss dad 


coco 


Isl & Peoria 6s '25__J&J 
St P & KC Sh L 4%s'41 F&A 
Keo & Des M—Ist 5s ’23A&0 

L & N O—See II Cent 
Chic St L & Pitts—See Penn Co 





78 


| 4 
s Mar’20-Sep '25 M&S 67.25 





.50% Choc Ok & Guif—See C RI & P 





§.50% Cleveland Terminal & Valley— 





Chic St Paul Minn & Omaha— 
79% Cons 6s June 1 1930___._.J&D 
Cons 6s red to 344s 1930_J&D 
76% Deb gold 5s Mar 1 1930_M&S 
814% Stam 
North Wisconsin—6s ’30_J&J 
Super Sh L 5s June 1930_M&8S 
hicago Terminal Transfer— | 
Chic & Gt W 5s g 1936__J&D 
Chic Terre Haute & Southeast— 
lst & ref g 5s Dec 1’600p_J&D 
Sou Indiana Ist g 4s '51_ F&A’ 
Chicago Union Station— 
Ist gold 4 
hicago & Western Indiana— 
Gen gold 68 Dec 1 apie Fo 
Consol g guar 48 1952__._J&J 
| 6% notes ’18 ext to’19_._.M&S 
Chic & West Mich—See Pere M' 


10 = Cincin Hamilton & Dayton— 
92 General 5sgold 1942.__._.J&D 
95 | 2d mtge gold 4%s 1937__J&J 
55% | —— Mich Ist 5s 1911 
99 xt at 44% to’3lop’17J&J 
CISt L & C—See CCC & 8tL— 
Cin Indianapolis & Western— 
| 58 Nov 1 1965_._.M&N 
Nor—See Pennsylvan 
Cinc & Musk Val 4s 1948__F&A 
98% |\Cinc N O & Texas Pacific— 
854% Eq4k%sMay 15’20-21 MA&N15 
75 | Cincin North Ist g 48 1951_J&J 
Cin Rich & F W—7s g ’21_J&D 
6% Cin San & Clevy—See CCC&StL. 
6% Clearfield & Jeff—See Pa & N W 
6% Clearf & Mahon—See B R & P 
71 (Cleveland Akron & Columbus— 
General gold 5s 1927____M&S 
lst cons guar g 4s 1940__F&A 
| Unguaranteed 
\Cleve Cinc Chic & St Louis— 
General 4s gold 1993____J&D 
Gen M 5s Ser B 1993____J&J 
Deb gold 4%s 1931 
Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1920-1929_J&J 
Equip trust 6s 1920-1927.J&D 
Cairo Div Ist g 48s 1939__J&J 
CW & M Div Ist 4s¢’91_J&J 
StLDiv ist col tr g4s’90.M&N 
Spr&ColDiv 4s 1st g’40_M&S 
ite W V Div Ist 48’40_J&J 
Cent Ind Ry gu 4s 1953_M&N 
Chic Ind & St L Sh Line Ry— 
lst pwe guar 4s 1953_A&O 
CIS L&Clist4s g Aug’36_Q-F 
Con sf 6s ’20 dr@105.M&N_ 
CinSan&Clev con g 53s’28.J&J 
Cleve Colum Cin & Indiana 
Gen cons gold 6s 1934_J& 
Id Blm & W ext 4s 1940_A&O 
O Ind & W g 5s Apr 1938_Q-J 
Peor & East cons 4s ’40_A&O 
2d cons inc 4s 1990___Apr 1 
Empire Trust ctfs dep_-_- 
Cleveland Lorain & Wheeling— 
Cons now Ist 6 5s 1933__A&0 
Stamped subject to call___- 
¥%| Con refg g 4%s 1930 rad_J&J 
/Clev & Mahon Val—See ErieRR 
_Clev & Marietta—See Penn RR 
97% Cleveland & Pitts—See Penn Co 
90 Cleve Short Line—See LS & MS 





' 


s 1963....._J&J} 





| Ist 4s gold guar 1995__..M&N 
Coal & Iron Ry—See Western M 
“Colo & Sou Ist g 48 1929__. F&A’! 
Ref M g 4s May 1°35_M&N | 
Ft Worth & DC 6s’21__J&D) 
Colo Sou N O & Pac—See St L & 
Colo Spr & Cripple Crk D Ry— 
Ist gold sf 5s 1930 &J 
lst cons 5s Oct 1942_...A&O0 
9644 Col Connec & Ter—SeeNorf &W 
74% Col Hock Val&T—See Hock Val 
Concord & Mont cons 4s’20J&D 
| Deb 4s June 1 1920 D 
| Deb 34s June 1 1920___.J&D 
ass—ist g 4s °43_A&0 
Newp&Richf 1st 5s’41 gu_J&J 
Conn River—Gold 48 ’43_..M&S 
3%s Jan 1921 IS&T 
| 34s Jan 1 1923 
Connecting A ee 
| lst M gu 4s Mar 15’51.M&S8 15 
|Connelisv & Monongahela Ry— 
73 || 1stsf gold 4s 1930 opt..M&S 
6434 Cuba RR—Ist g 58 1952___J&J 
Imp & equip 5s 1960__.M&N 
6% Cum & Penn—Ist 5 5 '21_M&N 
6% |Current Riv—See KC FtS & M 
6 0 Dallas & Waco—See Mo K & T 
|Daws Ry & C’l—See El Paso & 
|Dayton & Mich.—See C H & D 
|Del & Bound Br 3s '55_F&A 
| Delaware & Hudson— 
Ist li ui 44s '22 AN 
st lien eq Z s °22.. 
lst & ref gold 4s 1943_._.M&N 
5% F&A 


7 
Adirond lst 444s '42 gu._M&S 
Albany & Susq 34s gold 1946 
ean before 1916) gu._.A&O 
BluffPoint Land Impt Co— 
Ist Mg g uar 4s 1940__J&J 








64 
aryland 
84% 
70% 
97 
SF 











b Basis. / This price includes accrued interest. & Last sale. 

















Delaware & Hudson (Concd)— 
| eee Ore & Iron— 
Guar gold 4s 1942____J&J 
Rens & Sar reg lst 78’21 M&N | 
_ Utica Clin & Bing 5s ’39_J&J| 
Delaware Lack & Western— | 
| Morris & Essex 344s2000 J&D 
N Y Lack & Western— 
lst 6s g’d Jan 1 1921__J&J) 
2d 5s g’d cons 1923___F&A 
Term & Imp 4s gd ’23 M&N 
Osw & Syrac 58s °23__.M&N 
_ Warren Ist refg 344s 2000F&A 
8134 Denver & Rio Grande— 
| Ist con g 4s 1936 
Ist con g 4%s 1936 
Improv’t gold 5s 1928__-J&D| 
Ist & ref g 5s 1955 op___F&A' 
Bankers TrCo stpd ctf dep! / 
Adj inc 7s cum 1932 op__A&O\s 
Rio Gr Junc Ist gu 5s’39 J&D 
Rio Gr So list g 4s °40___J&J 
lst g 4s guar 1940____J&J 
Rio Gr West Ist 4s '39__J&J 
lst cons g 4s 1949 op__A&O 
Utah Fuel 1st 5s 1931_M&S 
Des Moines & Ft Dodge—See M 
| Des Plaines Val Ry—See Chic &| N 
Detroit Grand Haven & Milw— 
Ist Eq’18 ext to Nov14’20A£0 
Con gu’18 ext toNov15’20A&0 
Det Gr Rap & West—See PereM 
Detroit & Mackinac— 
Prior lien gold 4s 1995__.J&D 
| aa ae old 4s 1995__J&D 
Detroit Riv Tun—See Mich Cen 
\Detroit & Toledo Shore Line— 
|_ Ist gold guar 4s 1953____J&J 
|Dul & Ir Range—Ist 5s ’37 A&O 
|Dul Mis & Nor Ist 6s ’22__J&J 
lst cons g 6s Jan 1 1923__J&J 
| Gen g sf 5s Jan 1 1941___J&J 
|Duluth Rainy Lake & ‘hee 
Ist 5s 1916 ext 1921____J& 
5 |Duluth South Shore & Atlantic 
96 || Ist gold 5s 1937 J&I 
5.80% || Dutchess Co—See Cent New Eng 
5.80% |East Tenn Va & Ga—See So Ry 
77% Eastern Minn—See St PM & M 
‘Easton & Amboy—See Leh Val 
\|Elgin Jol & East 5s 1941 M&N 95 
_._.. Elkin & Alleg—6s 1941___J&J a 
Elmira & Williamsport— 
Ist 6s ’’10 ext at 4% 1950_J&J 83 
|_ Income 5s 2862 A&O 92 
|El Paso & Rock Isld—See ElPas thwes 
|El Paso & Southwestern Co— 
New Mexico Ry & Coal Co— 
lst col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g 58’51A&0 
Dawson R & Coal 5s’51J &J 
| ElPas&RI list g gu 53’51J3&J 
Erie—N Y &E Ist4sext g’47 M&N 
44s 3d ext gold 1928 _.M&S) 
53 4th ext gold 1920____A&O 
4s 5th ext gold 1928____.J&D 
7s lst cons g 1920 M&S 
7s lst cons g fund 1920_M&S 
Prior lien gold 4s 1996___J&J 
Gen lien gold 4s 1996____J&J 
Conv gold 4s 1953 Ser A_A&O 
Series B 1953 
Series D 1953 
Eq g 44s Feb’20-Aug 
Eq g 5s July1920-1923__- | ; 
Eq 444sSerBBFeb’20-24 F&A Dd 6. 
Penn coll g 4s Feb 1 '51__ F&A) 
Buffalo & Southwestern— 
Ist g 6s’08 ext to 1928 J&J 
2d g 5s 08 ext to. 1928_J&J 
Jeff RR5s gu’09 ext to’ 19A&O 
Chic & Ati Term 5s 1918 
ext to July J 
Ch & Erie 5s 1st g 1982_M&N 
Cleve & Mah Val g 5s 38 J&J 
Erie & Jersey sf 6s 1955_J&J 
Genesee River 6s 1957._J&J 
pong Soe 6s con g 1935 A&O 
Newb & N Y Ist 5s 1929_J&J 
NJ&N Y Ist 6s 1910— 
Ext at 5% to 1950____.M&N 
NY&Gr Lake gu g 53°46 M&N 
NYLE&WC& RR— 
lst 6s curr guar 1922_M&N 
NYLE&WD I Ist 63°13 
Extended at 5% to 43 J&J 
N Y Pa&O 2, 4448'35 M&S 
N Y Susq & Western— 
Ist refunding 5s 1937__J&J 
2d mtge 44s 1937____ F&A 
Gen mtge 5s g 1940___ F&A 
Term ist g 5s 1943___.M&N 
Midland of N J ist 638.1910 
ext at 5% to 1940__A&O 
| -Wilkes&E ‘Ist g 53’42 J&D 
Erie & Jersey—See Erie RR 
jiErie & Pitts Penn RR— 
|European & N A—See Maine 
Evansville & Indianapolis— 
| Consol g guar 6s 1926___J&J\/ 
Ev & In Ist g gu 6s 1924_J&J// 
Evansville & Terre Haute— 
lst cons gold 6s 1921____J&J 
lst gen 5s gold 1942____A&O// 
und M 5s July 1941__J&J 
Mt Vernon Ist 6s g 1923_A&0 
Sul Co Br Ist g 5s 1930__A&O 
E T H & Chic— Chic & E Ill 
hg & Chic M & St P 
Fitchburg—5s Jan 1 1934_J&J 
1336 1928 M&N 
4\%s Jan 1933 
4s refunding 1925 &N 
4s refunding Mar 1927__.M&S 





60 
100 
80 


65 


100 
95 

92% 

90 








83 
t Louis 


100 
97 





























In London, » Nominal. « Sale price. 
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RAILROAD BONDS 


NOTICE.—All bond prices are “and interest’? except where marked “f’’ and income and defauited bonds. 








Bonds. 


a 


Bonds. 


| Ask. 


Bonds. 








Fitchburg—(Concluded) 

4s refunding 1927 

4s Jan 1928 

34s Oct 1 1920 

344s Oct 1 1921 

Troy & Boston—?7s 1924_J&J 
Flint & PereMarq—SeePereMar 
Fla Cen & Pen— Seab Air L 
Florida East Coast 4%s’59 J&D 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934_J&J 
Fonda Johnstown & Gloversv— 

lst cons refs & 444s 1947_J&J 

Gen ref’g gold 4s 1950___J&J 

lst con ref 444s ’52 opt_M&N 
fort Dodge Des Moines & Sou— 

Ist 5s 1938 J&D 
ftSmith&West Ist g 48’54_A&O 
Fort St UnDepDet 4s 41 J&J 
Ft Worth & Den C—See Col & S 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C &N W 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 

Ist M 5s, 1933 
Genesee River—See Erie RR 
Gen & Wyo Ist g 5s 1929_._A&O 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 
Ga & Fla ist g 1956___.M&N 
Geor Midland—See South’n Ry 
Georgia Pacific—See South’nR 
Geo RR & Bank’g 6s 1922__J& 

5s Jan 1 1922 J&J 

4s Jan 1 1947 
Ga Sou & Fila Ist g 5s 1945 J&J 
Gettysburg & Har 5s gu ’26A&0 
Gila Val Globe & Nor—See Sou 
Gr Rap Bel & Sag—See PereMar 
Grand Rap & Ind—See PennRR 
Grand Trunk West 4s £’50_J&J 

Ist g gu 4s $ July 1 1950_J&J 
Great Northern— 

CB& 9 coll tr g 48 1921_J&J 

Ist & ref g 444s 1961 op’41J&J 

5% notes 1920 M&S 


Indianapolis Un 44s ’26__M&N 





Gen & ref g 5s 1965 Ser A_J&J 
Interboro-Met \See Street & El 
Inter Rap Tran Ry Securities 
International & Gt Northern— 
lst 6 6s 1919 (unext’d). M&N 
Ext at 7% to 1922_..M&N 
5% notes Aug. 11914___F&A 
Col Riv Bridge 7s ’20__.M&N 
Internat Rys (Central America) 
ist M 5s 1972 opt 
lowa Central—See Minn & St L 
la Minn & N W—See C & N W 
Jacksonv Ter ist 5s gu ’39_J&J 
Jamestown Frank & Clearfield— 
Ist g 4s 1959 guar 
Jefferson—See Erie 
Joplin Union Station— 
Ist g 4%s 1940 guar op_M&N 
Kal Al& G R—See LS& MS 
Kanaw & Mich—See Tol & O C 
Kankakee & S W—See Ill Cent 





Kansas City Clinton & Sp— 
Ist 5s gold 1925 guar ___A&O 
Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar___.A&O 
Cons 6s 1928 M&N 
Current Riv Ist 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&8S 


Assented 
Kan City & 
lst 5s gold 1929 





Kans & Mo—Ist 5s ’22__F&A 
Kansas City Mexico & Orient— 


6% notes 1916 ctfs & 
Kan City & Pac—See M K & T 








Kan City Southern— 

ist gold 3s 1950 A&O 

Ref & imp’t 5s Apr 1 ’50_J&J 

Kansas City Terminal Ry— 
Ist g 4s 1960 op 1930____J&J 

4\%s notes 1921 J& 


M&N |! 


Income 5s Mar 1934 Sept 1/4 
M&S |/ 


Ist gold 4s 1951 (undep.) F&A / 











J 
6% notes Nov 15’23_M&N 15 


Louisville & Nashville— 

Gen mort gold 6s 1930__J&D 
50-year gold 5s 1937__._.M&N 
Unified gold 4s 1940 ____J&J 
Coll tr gold 5s 1931___..M&N 
Vad 5s Jne ’20-1923___.J&D 
At K & Cin div 4s 1955_M&N 
Atl Knox & Nor Ist 5s’°46J&D 

Consol gold 4s 2002_._.M&S 
Lou C & Lex 4%sg’'31_M&N 
N O & Mob Ist g 6s 1930_J&J 

2d gold 6s 1930 &J 
Pad& Memdiv Ist 4s ’46_F&A 
Pensacola Div Ist 6s ’20_M&S 
St Louis Div Ist 6s Lege 


SE & St L div 6s 1921_M&S 
Henderson Br 6s g 1931_.M&$S 
Kent Central—4s g 1987_J&J 
Lex & East Ist 5s 1965__A&O 
L&N Mob& Mont4 ¥s’45M&S 
Louisv & Nashv South’n joint 
gold 4s 1952 J&J 
L&N Term Ist g 4s ’52gu J&D 
Nas F &§ Ist gug 5s’37_F&A 
Newport & Cincin Bridge— 
Ist M g 4s 1945 guar_J&J 
Pensa & Atl Ist 6s gu’21 F&A 
S&N Ala Con M g 5s’36 F&A 
Gen con gu g 5s 1963 A&O 
Macon Dub & Sav 5s 1947 J&J 
Macon Terminal 5s 1965__J&J 
Mahoning Coal—See LS & MS 
Maine Central-Coll tr 5s’23J&D 
Ist & ref 44s 1935 J&D 
Ist & ref 5s Dec 1935___J&D 
Eur & N A 4s gold 1933__J&J 
Hereford Ry—G 4s ’30_M&N 
Knox & LincPenSL4s’20_F&A 
Upper Coos Ist gu 4s ’30 M&N 
UpperCoosEx4 \s g '30 M&N 
ashington Co Ry Ist g 
34s Jan 1954 op 1924 Sas 
Manila RR—See a Gov't 














anadian 


9978 \Manitoba & S E—See 


|Marg Houghton&Ont 6s’25 A&O 
d Del & 


K C Viaduct & Term Ry ists f| | 
414s Sept '34 op '30 rets_J&J /t-----| ----- | 
Kentucky Central—See L & N},, | 
Keokuk & Des M—See C RI &| \ 


Great Northern Ry of Canada— 
Con 4s 1934 opt to 1914_A&0 

Green Bay & West deb ctfs A_- 
Deb ctfs B 


@58 1955 gu__- F&A 








M 
Maryl & Pa Ist g 4s 1951__M&S 
Income 4s 1951 A&O 


Greenbrier Ry—See Chesapeake 
Greenwich & Johnsonville— 
lst old 4s 1924 J 
Gulf & Ship Island RR— 
lst ref & term g 5sFeb’52.J&J 
Gulf Terminal of Mobile— 
Ist mtge g 4s 1957 gu___J&J 
Hartford & Conn Western— 
Ist ext g 4%s July 1 1923. J&J 
Hawkinsv & Florida Southern— 
Ist M 5s Apr 1952_..._.A&O 
Henderson Br—See Lou & Nash 
Hocking Valley Ry— 
Ist cons gold 44s 1999__J&J 
Eq 5s 1920-1923 F&A 
Col & H V Ext 4s 1948. _A&O 
Col & Tol lst g 4s 1955_F&A 
Hollidaysb Bed & Cumb—See P 
Hoosac Tunnel & Wilmington— 
lst M g 5s Sept 1922___M&S 
Housatonic—See N Y NH & H 
Houston Belt & Term 5s’'37 J&J 





Houston E & W Tex—See Sou Pacific 
Houston & Tex Cen—See Sou Pacific 


Hudson & Manhattan— 
Ist g 5s 1957 op 


t F&A 
Adj in cup to 5%Feb '57 A&OS 


Ist M 444s 1957 conv__- F&A! 
N Y & Jer Ist g 5s *320ptF&A 
Huntingdon & Broad Top— 


Ist g 4s Sept 30 1920_.._.A&On 


2d mtge 4s gold 1925____.F&A 

Cons 5s g Mar 31 1925__A&O 
Huntington & Big Sandy—See 
Hutchinson & S—SeeA T&SF 
{llinois Central—Ist g 48’51.J&J 

Ist gold 3%s 1951 &J 





Main L ext Ist g 344s’51_A&0 
Ist M £ 3s 1 M&S 
ist M £ 48 1951 
Tr bds £ 3%s 1950 
Coll trust gold 4s 1952_._.A&O 
Col TrLNO&Tg4s’53M&N 
Pur lines lst g 34s 1952_J&J 
Ref g 4s 1955 opt 1918_M&N 
Jt istrefP MUIC&CSL€& 

N O) 53 1963 Ser A_._J&D 
Gold 5%s Jan 1934 JAI 
Equip tr 444s Feb’20-’23 F&A 
Eq trust 44s July’20-’26.J&J 
Equip 5s Feb ’20-’24__._ F&A 
Cairo Bridge 4s g 1950._._.J&D 
Litch Div Ist g 3s 1951__J&J 
Louisv Div 34s g 1953__J&J 
Middle Div reg 5s 1921.__F&A 
Omaha Div ist 3sg 1951 F&A 
St Louis Div3%s g 1951_J&J 
St Louis Div 3s g 1951___J&J 
Spg’field Div Ext 343’51.J&J 

estern lines g 48 1951__Fr&A 
Chicago St Louis & N O 

Con g 5s June 15’'51.J&D15 

Con g 3 4%sJ’ne15’51.J&D15 

Eg 5sJn 1920-Dec 1924 J&D 
Mem Div ist 4s g 1951 J&D 
Kankakee & 8S W 58 '21_F&A 
St Louis Alton & Ter Haute— 

Bellev&Car ist 6s '23_J&D 

St L South Ist g 48 °31M&5S 

Carb&Shaw list g 48°32M458 

{ud BI & Wn—SeeC CC & StL 

‘Indiana Ill & Ila—See Chic Ind 

{nd & Louisv—See Ch Ind & L 





57 
15% 
55 
70 


3U 
nm 70 


n 53 y 
Balt & Ohio 


\ 
| a 


Ne 
oo 


Or Ne RNG Oto 
nw 
oa 


BOON VYVNNE 


Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 

ist gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 J&JI 
No Ohio Ist 5s g’°45_A&O 
Lake Sh & Mich So—See N Y C 
Leavenw’th Term Ry & Bridge 
Ist M gold 5s 1923 J 
Lehigh & Hudson River RR— 
Gen g 5s July 1 1920 guar J&J 

Unguaranteed 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 
Ist M g 5s 1945 
Lehigh Valley— 
Ist 6s ext g 4s 1948 J&D 
Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923.__J&D 
Con M 4\%s C 1923___-_- J&D 
Con M 4%s ann irred_J&D 
Gen cons gold 4s 2003__.M&N 
Gen con g 4%s 2003____M&N 
Col tr 4s Feb’20-Feb’26F&A 
Coll tr g 6s 1928 M&S 
Easton & Amb 5s 1920__.M&N 








Lehigh & Lake Erie— 

Ist 4'%s 1957 gu M&S 
Lehigh & N Y list 48’°45_M&S 
Lehigh Valley Coal— 

lst 5s gold guar 1933__J&J 

Ist 40-year gu int red to 

4% 1933 J&I 
Lehigh Valley Ry of N Y— 

lst 4\%s gold 1940____J&J 
Leh Val Term 5s 1941_.A&0 
Middlesex Val Ist 58’42 M&N 
Pa&N Y Canal con 58’°39 A&O 

Con M 4%s 1939__.__A&O 

Cons M 4s 1939 A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad Ist 5s’34M&N 
Little Miami— 

Gen g guar 48 1962_._...M&N 
Little Rk & Hot Sp West Ry— 
Ist g 4s 1939 guar &J 
Long Island-Unified g 48 ’49M&8S 
Refund g gu 4s 1949____M&S&S 

Tax-exempt N Y 
lst cons g 5s July 1 1931_Q-J 
lst cons g 48s July 1 1931._Q-J 
Gen mort g 4s 1938 J&D 
Ferry lst 44%scon g 1922M&5 
4s gold 1932 J&D 
Debenture gold 5s 1934_J&D 
Deb gold 5s 1937 M&N 
Montauk Ext 5s 1945___J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 58s 1937 M&N 
N Y Bay Ex R Ist 5s g’43J&J 
N Y B’klyn & Man Béach ist 

old 5s 1935 A&O 
& RB Ist g 581927 M&S 
North Shore Branch— 

lst con 5s g Oct 1 1932 Q-J 
Louisiana & Arkansas Ry— 
Ist sf g 5s 1927 M&S 
Louisiana Western—See South 
Louisv Cin & Lex—See Louisv& 
Louisville Henderson & St L— 
lst mort gold 5s 1946____J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945_M&S 

















(Mason City & Ft Dodge— 
'|__1st M gold 4s 1955 


| 
| 
| 


J&D 
‘Memphis Union Station Co— 
| lst g gu 5s Nov 1 ’59__.M&N 
Merchants’ Br—See Term RR 
'Meridian Term 4s 55 guar M&N 
‘Mexican International— 
| Prior lien g 4%s 1947___M&S 
at ho gold 4s ee to te 
—— ar op to Mar ’07 
‘Mexican orth 1st 6s 1930_J&D 
Mich Cent—SeeN YC& HR 
\Middlesex Valley—See Leh Val 
|\Midland of N J—See Erie 
\Midland Term 5s 1925____J&D 
Midland Valley—5s 1943__A&O 


Adj M Apr 1 ’53 Ser A_Sept 
Series 














MilSh & West—See Chic & N W 
\Milw & No—See Chic Mil & StP 


81% \Milw&Sparta & N W—See Chic 


105,” Min&Pac—See M St P & SSM 


99 3% 


83 


874 


100 
v5 
100 





/Minn & St L—lIst 7s 1927 J&D 
| Pacific Ext 1st 6s 1921__A&O 
| 1st consol gold 5s 1934. _M&N 
| Ist ref’g gold 48 1949__._.M&S 
| Ref&ext 5s Feb’62 Ser A_Q-F 
Des Moi&FtD Ist 4s, ’35_J&J 
| Iowa Cent Ist g 5s 1938_J&D 
| Ist & ref g 48 1951___M&S 
Minn St P & Sault Ste Marie— 
| Ist cons gold 4s 1938____J&J 
Ist cons gold 58 1938____J&J 
| 2d M gold 4s guar 1949__J&J 
| Eqg notes 44%sDec’19 ’22J&D 
M 5 Ste M & Atl 48'26 J&J 
Minn & Pac Ist 4s 1936__J&J 
| MStP&SSM&CentTermRy— 
IstChiTersf4s’4lop’16M&N 


' 
' 





|Minneapolis Term—See Wis Ce|Dt 


|Minneapolis Union—See St P M 
Mississippi Cent g 5s 1949_J&J 
Miss River & Bonne Terre— 

| Ist 8 f 58 1931 0 

Missouri Kansas & 

1st gold 4s 1990 


2d 
nion Tr Co ctfs dep 

Ist Extension 5s 1944_.M&N 
Ist & ref 4s gold 2004__M&S 

Guaranty Trust ctfs dep--_- 
Gen M sf g 4s 1936__J&J 

N Y Tr Co ctfs of dep_-__- 
Consol M g 5s 1940____A&O 
6% notes ’16 Cent Tr ct{M&N 
Eq g 583 Jne 1920-23___..J&D 
St Louis div g 4s 2001__.A&0O 
Boonville RR Bridge— 

ss ese sf 4s 1951... M&N 
Dal& 
Kan C & Pac Ist4s g1990F&A 





Missouri Kansas & 


tg&Tr Co ctfs de 
MK&TofT ist 5s gu’42 M& 
Sherman Shreveport & S— 
lst M old 5s 1943_J&D 
S W Coal & Imp Ist 6s’29 J&J 


Mo Okla & Gulf RRi5s’61 M&N 
Mo Pacific RR (new company) 
lst & ref 58 Jan 1923____FP4A 
lst & ref 5s July 1926____.F&A 
Ist & ref 5s Jan 1965____.F&A 
Gen M 4s Mar 1975..._._M&8 
Mo Pac—Cons 6s 1920... M&N 








J&D\/ 
old 4s June 1 1990. .F&A/ 28 


aco Ist gu 58’'40_M&N\J/ 
Mo Kan & E 5s 1942 gu_A&Ols 
a—_— 
lst 5s May 1°42_M&N\f 50 
us M 





& M 


75 
92 
59 
28 


25 


50 


Texas & Okla—5s 1943_.M&S/f --.--- 





. Hassle. 


J (hia price includes accrued interest. 


& Last sale. In London. 


n Nominal. 


s Sale price. 


¢ Assessment paid. 
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GENERAL QUOTATIONS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defauitea bonds. 


[Vou. 110 








f 
Bonds | Bid. 


Ask. 


Bonds 


Bonds | Bid. 





—_ 


Chicago Burlington & Quincy—' 


Gen M 4s 1958 M&S 
Denv Ext coll tr 48 1922_F&A 
Illinois Div3 4s’49 op '29_J&J 

4s July 1 1949_____.__J&J 
Nebraska Ext 48 1927_._.M&N 
8S W Div sf 4s 1921__._M&S 
CB & Q joint 4s—See Gt Nor 


Chicago & Eastern I[llinois— 


Chic Gt West—lIst 4s 1959M&S 


C 
C) 


Ref & Imp M 48g '55 op_J&J/J 
U 8 Mtg & Tr ctfs dep___'J 
1st consol 6s gold 1934.__A&0 / 
Gen consol Ist 5s 1937__M&N if 
U S Mtge & Trust ctfs dep Jf 
stamped M & N 1915 
M & N 1916 and 


Guaranty Tr Co ctf dep- oe! 
PurM Ist lien coal5s’420pF&A_ 


Eq 5%s Mar’20-Sep '25 M&S 57.2 5 


Ch & I C Ry—Ist 58 ’36_J&J 
Danv&GCrist M 6s '20M&N 
Ev TH&Chic inc 6s ’20_M&N 


hic Ham & West list 68’27_J&J 
hic & Ic Ry—See Chic & E Ill 





C! 


Chicago Indianap & Louisville— 


ChI & StL ShL—See CC 
Chi 


Chic Milw & Puget Sound— 
Chicago 


Ch & No M—See Pere Marq 
Chicago & North Western— 


Chicago Peoria & St. 


Chic Rock Isl & Pac 


Chic 8t L & N O—See II Cent 
Chic St L & Pitts—See Penn Co 


b Basis. / This price includes accrued interest. 


hicago Indiana & Southern Ry 
Con mtge g 4s 1956 guar_J& 
Ind Ill ke Ia Ist g 48 1950_J&J 


Ref M g 68 1947 Ser A___J&J 
Ref M g 5s 1947 Ser B_.__J&J 
Ref M g 4s 1947 Ser C___J&J 
Ist & gen 58 1966 M&N 
Eq 4%s Mch 15 '20-’21_M&S 
Eg 4%s Aprl15 ’20-’21 A&O15/b 
Eq 4%s Feb’20-Aug ’23_F&A\b 
Indianap & Lou Ist 4s '56J&J 
Monon Coal gu 5s ’36 op J&D 
&StL 
o Lake Shore & Eastern— 
lst 44s 1969 op 1919_J&D 





lst M g 4s 1949 guar J&J-Q-J 
ilwaukee & St Paul— 
Gen g 48s A May 1 1989__J&J 
Gen & ref 4\%s Jan 2014 A&O 
Conv 58 Jan 2014 Ser B F&A 
Gen g 3\%s B May 1 1989 J&J 
Gen 4%s May ’89Ser C J&J 
Deb gold 4s July 11934 J&J 
Conv deb 4%s 32 op ’22 J&D 
Gold bonds 48s 1925 0p ’22J&D 
Chic & L Sup Div g 5s’21J&J 
Ch & Mo Riv Ist 5s 1926_J&J 
Ch & Pac West Div 58’21_J&J 
Dubuque Div ist 6s 1920 J&J 
Fargo & So g 6s ass’d ’24_J&J 
Mil & Nor 6sext at 44’34J&D 

Cons 68 ’13 ext at 44% .. 


1934 & 
Wis & Minn Div g 5s’21_J&J 
Wisc Vall Div list 68’20__J&J 





Gen M 3s g 1987 
Gen M gold 4s 1987___.M&N 
Stpd non-pay Fed Inc Tax 
Gen M 5s 1987 stpinctax M&N 
Sink fund deb 5s 1933__.M&N 
Sinking fund 6s 1929_.__.A&O 
5s 1929 A&O 
30-year deb 581921 A&O 15 
Exten bonds 4s 1926__F&A 15) 
Equip tr 444s 1920-1922_A&0 
Boyer Val Ist g 3%s’'23_J&D 
Des Plaines Vail 4%s’47_M&S 
Frem Elk & Mo V 68’33 A&O 
Ia Minn & NW I1st3 \%s’'35J&J 
ManitowGB&N W3 ks’ 41J& J 
Mashf ext Ist M ts ’22__A&0O 
Mil Lak Sh & W 6s 1921 M&N 
Mich Div ist 6s 1924 J&J 
Ashland Divist g 6s’25M&S 
Ext&imp s f g 5s ’29_F&A 
MilSparta& N W ist4s °47M&S 
Mil&StateLine 1st3 4s’41J&J 
Minn & Ia Ist g 3%s'24 J&D 
Peoria & N W 3s 1926 M&S 
Prin & Northw 3%s 1926 J&J 
St L Peo & N W 5s, 1948_J&J 
St Paul EastGrTr4 Ws'47J&J 
Sioux City & Pac3\%s’36F4&A 
Louis— 
Prior lien g 4%s 1930__M&S 
Certificates of deposit 
{lway— 
General gold 4s 1988____J&J 
Ref g 48s 1934 op to 1911 A&O 
Eq 5s Ser H 1920-1923__J&J 
Eq 4%s Apr’20-Oct’19_A&O 
Eq 44s May’20-’25___.M&N 
Eq 4s aay Sart by 27 _J&J 
Burl Cedar Rapids & North— 
Con Ist &col tr 5s g’34 A&O 
Cedar Rap Ia Falls & NW— 
5s bold guar 1921__A&O0 
M&StL Ist gu g 7s '27 J&D 
Choctaw Oklahoma & Gulf— 
Consol gold 5s 1952._M&N 
Choc & Memph 5s 1949__J&J 
Peoria RyTer 4s’37 gu opJ&J 
RIAr & La 4s 1934__M&S 
Rock Isl & Peoria 6s '25__J&J 
St P & KC Sh L 4s'41 F&A 
Keo & Des M—Ist 5s ’23A&0 





coo o 














79% 


76% 
814% 


21 
24 
99% 
67 
68 


50% 
10 
92 
95 


55% 
9 


98% 
85% 
75 


6% 
6% 
6% 


86 


63 


67% 
59 
67% 
63% 
79 


59 
68% 
71% 
97% 
99 
97% 
100 | 
100% 
80}% 


78 
97% 
100 


| — 2d cons ine 4s 1990___Apr 1 


ey 


91% 
109 
97 
97% 
90 


9, §.50% 


96% 
74% 


73 

6434 
6% 
6 


6 
6% |Dall 


| Id Blm & W ext 4s 1940_A&O 
| 


‘Connellsv & Monongahela Ry— 
| Istsf gold 4s 1930 opt_- 


Chic St Paul Minn & Omaha— 
| Cons 6s June 1 1930____.J&D 
Cons 6s red to 34s 1930_J&D 
Deb gold 5s Mar 1 1930_M&S8S 
Stamped 
North Wisconsin—6s ’30_J&J 
Super Sh L 5s June 1930_M&S 
Chicago Terminal Transfer— 
Chic & Gt W 5s g 1936__J&D 
Chic Terre Haute & Southeast— 
lst & ref g 5s Dec 1’600p_J&D 
Sou Indiana Ist g 4s '51_F&A 
Chicago Union Station— 
Ist gold 4%s 1963__.._.__J&J 
hicago & Western Indiana— 
Gen gold 68 Dec 1 1931_Q-M 
Consol g guar 4s 1952____J&J| 
6% notes ’18 ext to’19_._M&S 
Chic & West Mich—See Pere M 
Choc Ok & Gulf—See C RI & P 
Cincin Hamilton & Dayton— | 
General 5sgold 1942._._.J&D 
2d mtge gold 44s 1937__J&J 
| ~—- Mich ist 5s 1911 
xt at 44% to’3lop’17J&J 
CISt L & C—See CCC & StL — 
Cin Indianapolis & Western— 
Ist M g 5s Nov 11965._..M&N 
Cin Leb & Nor—See Pennsylvan 
Cinc & Musk Val 4s 1948__F&A 
Cinc N O & Texas Pacific— 
| -— 4}4sMay 15’20-21 M&N15 
Cincin North Ist g 48 1951_J&J 
Cin Rich & F W—7s g ’21_J&D 
Cin San & Clev—See CCC&StL. 
Clearfield & Jeff—See Pa & N W 
Clearf & Mahon—See B R & P 
Cleveland Akron & Columbus— 
General gold 5s 1927____M&S 
Ist cons guar g 4s 1940__F&A 
| Unguarant 
Cleve Cinc Chic & St Louis— 
| General 4s gold 1993__.__.J&D 
Gen M 5s Ser B 1993____J&J 
Deb gold 4%s 1931 J 
Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1920-1929_J&J 
Equip trust 6s 1920-1927.J&D 
Cairo Div list g 48s 1939__J&J 
CW &M Div Ist 4s g ’'91_J&J 
StLDiv ist col tr g4s’90.M&N 
Spr&ColDiv 4s lst g’40_M&S 
| ite W V Div Ist 48’40_J&J 
| Cent Ind Ry gu 4s 1953_M&N 
| Chic Ind & St L Sh Line Ry— 
1st gue guar 4s 1953_A&O 
CIs nee 6 Sue X. -F 
Cons f 6s’20dr@105.M&N 
CinSan&Clev con g 53’28.J&J 
Cleve Colum Cin & Indianap 
Gen cons gold 6s 1934_J&J 











O Ind & W g 5s Apr 1938_Q-J 
Peor & East cons 4s ’40_A&0 


| Empire Trust ctfs dep--_-_ 
Cleveland Lorain & bb gaan 
Cons now Ist g 5s 1933__A&0 
| Stamped subject to call____ 
| Con refg g 4%s 1930 raed_J&J 
Clev & Mahon Val—See ErieRR 
Clev & Marietta—See Penn RR 
Cleveland & Pitts—See Penn Co 
Cleve Short Line—See LS & MS 
Cleveland Terminal & Valley— 
lst 4s gold guar 1995__..M&N 





Coal & Iron Ry—See Western M aryland 


Colo & Sou Ist g 48 1929__. F&A: 
Ref M g 4s May 1’°35_M&N| 
Ft Worth & D C 68’21__J&D 


Colo Sou N O & Pac—See St L& S F 


Colo Spr & Cripple Crk D 
lst gold s f 5s 1930 
lst cons 5s Oct 1942__._A&0O) 
Col Connec & Ter—SeeNorf &W 
Col Hock Val&T—See Hock Val) 
Concord & Mont cons 4s’20J&D 
Deb 4s June 1 1920 D 
Deb 3s June 1 1920___.J&D 
ass—Ist g 4s °43_A&0 
} &Richf 1st 5s’41 gu_J&J 
Conn River—Gold 48’43._.M&S$S 
| 384s Jan 1921 JAI 
 3%s Jan 1 1923 
Connecting n4 A Oar 
lst M gu 4s Mar 15’51.M&S 15 


&S 
Cuba RR—Ist g 5s 1952___J&J 
Imp & equip 5s 1960__._.M&N 
Cum & Penn—Ist g 5s'21_M&N 
Current Riv—See KC FtS& M 
Dallas & Waco—See Mo K & T 
|\Daws Ry & C’l—See El Paso & 
Dayton & Mich.—See C H & D 
|\Del & Bound Br 34s '55._.F&A 
Delaware & Hudson— 
Tet llen equip @ 4348 °22. Jad 
st lien equip g g °22.. 
lst & ref gold 4s 1943__._.M&N 
5% notes 1920 F&A 
Adirond lst 44s °42 gu_M&S 
Albany & Susq 34s gold 1946 
aM before 1916) gu. A&O 
BluffPoint Land Impt Co— 
Ist Mg g uar 4s 1940__J&J 











Bia. | ask. | 


79 Ys 


101 | 
574) 





84°4 
70% 
97 


10 


102 








& Last sale. 


In London, » Nominal. 


Delaware & Hudson (Concd)—' 
hateaugay Ore & Iron— | 
Guar gold 4s 1942____J&J 60 

Rens & Sar ty 8 78°21 M&N_ 100 

Utica Clin & Bing 5s’39_J&J' 80 
Delaware Lack & Western— | 

Morris & Essex 344s2000J&D = «68 

N Y Lack & Western— 

lst 6s g’d Jan 1 1921__J& 100 
2d 5s g’d cons 1923___F&A 95 
Term & Imp 4s gd ’23 M&N 

Osw & Syrac g1: 5s °23__M&N 

Warren Ist reig 3'48s 2000F&A 
8134 Denver & Rio Grande— 

_ lst con g 4s 1936 &J 
Ist con g 4%s 1936 | 
Improv’t gold 5s 1928___J&D_) 

Ist & ref g 53 1955 op___F&A 

Bankers Tr Co stpd ctf dep / 
Adj inc 7s cum 1932 op__A&O)/ 
Rio Gr Junc Ist gu 5s ’’39 J&D) 

Rio Gr So Ist g 4s °40___J&J| 

ist g 43 guar 1940__.__J&J 
Rio Gr West Ist 4s '39__J&J) 

| lst cons g 4s 1949 op_ “A&O 

| Utah Fuel Ist 5s 1931_M&S' -.. . 

Des Moines & Ft Dodge—See M inn & 8 

Des Plaines Val Ry—See Chic &| N W 

Detroit Grand Haven & Milw— 

| IstEq’18exttoNovl14’20A&0O| 96 

_ Congu’18ext toNov15’20A&0 93 

Det Gr Rap & West—See PereM 

Detroit & Mackinac— 

| Prior lien gold 48 1995._.J&D| 55 

| ae old 48 1995._.J&D; 50 

| Detroit Riv Tun—See Mich Cen 

Detroit & Toledo Shore Line— 

| lst gold guar 4s 1953____J&J 60 

Dul & Ir Range—Ist 58’37 A&O; 398914 

Dul Mis & Nor Ist 6s ’22__J&J 95 
lst cons g 6s Jan 1 1923__J&J 90 

Gen g sf 5s Jan 1 1941___J&J 95 

Duluth Rainy Lake & Winni 

| Ist 5s 1916 ext 1921____J& 92 

Duluth South Shore & Atlantic 

| Ist gold 5s 1937 J&ST 

‘Dutchess Co—See Cent New Eng 

East Tenn Va & Ga—See So Ry 

Eastern Minn—See St PM & M 

‘Easton & Amboy—See Leh Val 

Elgin Jol & East 5s 1941 M&N 95 

Elkin & Alleg—6s 1941___J&J re 

Elmira & Williamsport— 

Ist 6s ’10 ext at 4% 1950_J&J 85 

| Income 5s 2862 A&O ' 92 

El Paso & Rock Isld—See ElPas thwes) 

El Paso & Southwestern Co— 
New Mexico Ry & Coal Co— 

lst col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g 5s’51A&0 
Dawson R & Coal 5s’51J&J 
| ElPas& RI 1st g gu 53’51J&J 

Erie—N Y &E Ist4sext g’47 M&N 

 4%%s 3d ext gold 1928 _.M&S 

| §s 4th ext gold 1920__.._..A&O 

4s 5th ext gold 1928____.J&D 

7s lst cons g 1920 M&S 

7s Ist cons g fund 1920_M&S 

Prior lien gold 4s 1996___J&J 

Gen lien gold 4s 1996____J&J 

Conv gold 4s 1953 Ser A_A&O 

Series B 1953 A&O 

Series D 1953 A&O' 
Eq g 44s Feb’20-Aug’21F&A } 
Eq g 53 July1920-1923___J&J 6 
Eq 44sSerBBFeb’20-24 F&A b 
Penn coll g 4s Feb 1 '51_- F&A 
Buffalo & Southwestern— 

Ist g 6s’08 ext to 1928 J&J 

2d g 5s ’08 ext to 1928_J&J 
Jeff RR5s gu’09 ext to’ 19A&O 
Chic & Atl Term 5s 1918 

ext to July 1928 J 
Ch & Erie 5s 1st g 1982_M&N 
Cleve & Mah Val g 5s '38 J&J 
Erie & Jersey sf 6s 1955_J&J 
Genesee River 6s 1957__J&J 
Long Dock 6s con g 1935 A&O 
Newb & N Y Ist 5s 1929_J&J 
NJ&N Y Ist 6s 1910— 

Ext at 5% to 1950____M&N 
NY&Gr Lake gu g 58°46 M&N 
NYLE&WC& RR— 

lst 6s curr guar 1922_M&N 
NYLE&WD CI Ist 63’'13 

Extended at 5% to ’43 J&J 
N Y Pa&O . 4448’'°35 M&S 
N Y Susq & Western— 

Ist refunding 5s 1937__J&J 

2d mtge 4%s 1937____F&A 

Gen mtge 5s g 1940___ F&A 

Term Ist g 5s 1943___M&N 

Midland of N J ist 6s_1910 

ext at 5% to 1940__A&O 

| Wilkes&E ‘Ist g 53’42 J&D 

Erie & Jersey—See Erie RR 

‘Erie & Pittsb—See Penn RR— 

|European & N A—See Maine 

Evansville & Indianapolis— 

| Consol g guar 6s 1926___J&J 

Ev & In ist g gu 6s 1924_J&J 

\Evansville & Terre Haute— 

| 1st cons gold 6s 1921____J&J 

lst gen 5s gold 1942__.__.A&O 

Refund M 5s July 1941__J&J 

| Mt Vernon ist 6s g 1923_A&O0 

| Sul Co Br Ist g 5s 1930__A&O 

E TH & Chi hic & E Ill 

\Fargo & So—See Chic M & St P 

Fitchb 1 1934_J&J 

4d M&N 


' 






































e Sale price. 





Fes., 1920.] RAILROAD BONDS 


NOTICE.—AIll bond prices are “and interest’”’ except where marked “f’”’ and income and defauited bonds. 








Bonds. 


Fitchburg—(Concluded) 

4s refunding 1927 

4s Jan 1928 

34s Oct 1 1920 

3s Oct 1 1921 Oo 

Troy & Boston—7s 1924_J&J 
Flint & PereMarq—SeePereMar 
Fla Cen & Pen—See Seab Air L 
Florida East Coast 44s ’59 J&D 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934_J&J 
Fonda Johnstown & Gloversv— 

Ist cons ref’g g 44s 1947_J&J 

Gen ref’g gold 4s 1950___J&J 

lst con ref 4%s '52 opt_M&N 
fort Dodge Des Moines & S 

Ist 5s 1938 J& 
ftSmith& West ist g 48’54_A&O 


Indianapolis Un 44s ’26_._.M&N 
Gen & ref g 5s 1965 Ser A_J&J 
Interboro-Met See Street & El 
Inter Rap Tran Ry Securities 
International & Gt Northern— 
lst 6 6s 1919 (unext’d). M&N 
Ext at 7% to 1922_._.M&N 
5% notes Aug. 11914__._.F&A 
Col Riv Bridge 7s ’20..M&N 
Internat Rys (Central America) 
ist M 5s 1972 opt M ‘ 
Iowa Central—See Minn & St L 
Ia Minn & N W—SeeC & N W 
Jacksonv Ter list - "39_J&J 
Jamestown Frank & Clearfield— 
lst g 4s 1959 guar 
Jefferson—See Erie 
Joplin Union Station— 


an. | 


|Louisville & Nashville— 
Gen mort gold 6s 1930__J&D 
ll Me gold 5s 1937__..M&N 
Unified gold 4s 1940 ____J&J 
Coll tr gold 5s 1931__.. M&N 
Equip 5s Jne ’20-1923___.J&D 
At K & Cin div 4s 1955_.M&N 
Atl Knox & Nor Ist 5s’46J&D 
Consol gold 4s 2002__M&S 
Lou C & Lex 44s g’31_M&N 
N O & Mob Ist g 6s 1930_J&J 
2d gold 6s 1930 &J 
Pad& Memdiv 1st 4s °46_F&A 


Bonds. 














Pensacola Div Ist 6s ’20_M&S 
St Louis Div Ist 6s eee 


2d 3s 1980 M& 
S E & St L div 6s 1921_M&S 
Henderson Br 6s g 1931_M&S 


Fort St UnDepDet 4%s 41 J&J 
Ft Worth & Den C—See Col &5S 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C &NW 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 
Ist M 5s, 1933 A& 
Genesee River—See Erie RR 
Gen & Wyo Ist g 5s 1929__A&O 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 
Ga & Fla Ist g 1956__._..M&N 
Geor Midland—See South’n Ry 
Georgia Pacific—See South’nR 
Geo RR & Bank’g 6s 1922__J& 
oe cee Oe el J&I 
4s Jan 1 1947 
Ga Sou «& Fila Ist g 5s 1945 J&J 
Gettysburg & Har 5s gu’26A&0 


92 


Gila Val Globe & Nor—See Sou Pacific 


Gr Rap Bel & Sag—See PereMar 
Grand Rap & Ind—See PennRR 
Grand Trunk West 4s £’50_J&J 
Ist g gu 4s $ July 1 1950_J&J 
Great Northern— 
CB&Qcoll tr g 4s 1921_J&J 
Ist & ref g 4%{s 1961 op’41J&J 
5% notes 1920 M&S 
Great Northern Ry of Canada— 
Con 4s 1934 opt to 1914_A&0O 
Green Bay & West deb ctfs A_-. 
Deb ctfs B 
Greenbrier Ry—See Chesapeake 
Greenwich & Johnsonville— 
ist old 4s 1924 J 
Gulf & Ship Island RR— 
lst ref & term g 5sFeb’52.J&J 
Gulf Terminal of Mobile— 
lst mtge g 4s 1957 gu___J&J 
Hartford & Conn Western— 
lst ext g 4%s July 1 1923.J&J 
Hawkinsv & Florida Southern— 
ist M 5s Apr 1952_._._-A&0 
Henderson Br—See Lou & Nash 
Hocking Valle 
lst cons gol 
Eq 5s 1920-1923 
Col & H V Ext 4s 1948__.A&0O 
Col & Tol lst g 48 1955_F&A 
Hollidaysb Bed & Cumb—See P 
Hoosac Tunnel & Wilmington— 
lst M g 5s Sept 1922___M&S 
Housatonic—See N YN H&H 
Houston Belt & Term 5s ’37 J&J 
Houston E & W Tex—See Sou P) 
Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 
lst g 5s 1957 opt F&A 











Adj in cup to 5%Feb ’57 A&O'J 


lst M 44s 1957 conv___ F&A! 
N Y & Jer lst g 5s "320ptF&A' 
Huntingdon & Broad Top— _ _| 
Ist g 4s Sept 30 1920_.__._A&O 
2d mtge 4s gold 1925__.-.-F&A 
Cons 5s g Mar 31 1925__A&0O) 
Huntington & Big Sandy—See 
Hutchinson & S—SeeA T&S F 
illinois Central—Ist g 438’51.J&J 
Ist gold 34s 1951 J&JI 
Main Lext Ist g 344s8’51_A&0O 


M&S. 
ist M £ 48 1951 A&O 
Tr bds £ 3'%s 1950 





J&S 
Coll trust gold 4s 1952__.A&0 
ColTrLNO&Tg4s’53M&N 
Pur lines Ist g 344s 1952_J&J 
Ref g 48 1955 opt 1918_.M&N 
Jt istref MUIC&CSL& 

N O) 53 1963 Ser A__J&D 
Gold 5%s Jan 1934 J&I 
Equip tr 444s Feb’20-’23 F&A 
Eq trust 44s July’20-’26.J&J 
Equip 5s Feb ’20-’24_._F&A 
Cairo Bridge 4s g 1950_.J&D 
Litch Div Ist g 3s 1951__J&J 
Louisy Div 34s g 1953__J&J 
Middle Div reg 5s 1921__F&A 
Omaha Div Ist 38g 1951 F&A 
St Louis Div3\%s g 1951_J&J 
St Louis Div 3s g 1951___J&J 
Speg’field Div Ext 34s’51.J&J 

estern lines g 48 1951__F&A 
Chicago St Louis & N O— 

Con g 5s June 15’°51.J&D15 

Con g 3 4sJ’ne15’51.J&D15 

Eq 5sJn 1920-Dec 1924 J&D 
Mem Div ist 4s g 1951 J&D 
Kankakee & S W 58 ’°21_F&A 
St Louis Alton & Ter Haute— 

Bellev&Car ist 6s '23_J&D 

St L South Ist g 48 °31M&5S 

Carb&Shaw Ist g 48’°32M&5 

(ud BI & Wn—SeeC CC &S8tL 

{indiana Ill & Ila—See Chic Ind 

{nd & Loulsv—See Ch Ind & L 











57 
54 


9434 
8215 
98% 


70% 
69% 
a RR 


acific 
acific 


57 
15% 
55 
70 


nm 3sU 
n 7¢@U 
nm oO8 


Balt & Ohio 


82 

70% 
73 
lf 57 
yy 72 
if 64 
] 


6814 
6. 62 


‘Kankakee & S W—See Ill Cent 


Ist g 4%s 1940 guar op_M&N 
Kal Al & G R—See LS& MS 
Kanaw & Mich—See Tol & O C 


Kansas City Clinton & Sp— 
Ist 5s gold 1925 guar ___.A&O 
Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar.___.A&O 
Cons 6s 1928 M&N 
Current Riv Ist 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&8S 











Assented M& 
Kan City & Mem Ry & B— 
ist 5s gold 1929 
Kans & Mo—lIst 5s ’22__F&A 
Kansas City Mexico & Orient— 


6% notes 1916 ctfs 
Kan City & Pac—See M K & T 
Kan City Southern— 
Ist gold 3s 1950 A&O| 
Ref & imp’t 5s Apr 1 ’50_J&J 
Kansas City Terminal Ry— 








70% 
67% 


62 























Ist g 4s 1960 op 1930____J&J 
4\%s notes 1921 J& 
6% notes Nov 15’23_M&«N 15) 


K C Viaduct & Term Ry Ist sf 


4l4s Sept ’34 op ’30 rcts_J&J 





2/2\|Louisiana & Arkansas Ry— 


Kentucky Central—See L & N 


Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 

Ist gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 J&JI 
No Ohio Ist gu 5s g °45._.A&O 
Lake Sh & Mich So—See N Y C 
Leavenw’th Term Ry & ee 
lst M gold 5s 1923______ JAI 
Lehigh & Hudson River RR— 
Gen g 5s July 1 1920 guar J&J 

Unguaranteed 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 

Ist M g 5s 1945 

Lehigh Valley— 

Ist 6s ext g 4s 1948__.__.J&D 
Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923__J&D 
Con M 4%s J&D 
Con M 4s ann irred_J&D 
Gen cons gold 4s 2003__.M&N 
Gen con g 44s 2003___._M&N 
Col tr 4s Feb’20-Feb’26F&A 
Coll tr g 6s 1928 M&S 
Easton & Amb 5s 1920__.M&N 
Lehigh & Lake Erie— 

Ist 4'%s 1957 gu MAS 
Lehigh & N Y Ist 48’45_.M&S 
Lehigh Valley Coal— 

lst 5s gold guar 1933__J&J 

lst 40-year gu int red to 

4% 193 J& 
Lehigh Valley Ry of N Y— 

Ist 4%s gold 1940__._J&J 
Leh Val Term 5s 1941_.A&0 
Middlesex Val Ist 5s’42 M&N 
Pa&N Y Canal con 53'39 A&O 


Income 5s Mar 1934 Sept Ay 


ist gold 4s 1951 (undep.) F&A 
A&O / 


Keokuk & Des M—See C RI & |? 





Con M 4%s 1939_.___.A&O 
Cons M 4s 1939 A&O| 
‘Lehigh & Wilkes—See Cent N J| 
‘Lex & East—See Louisv & Nash 
Litchfield & Mad Ist 5s’34M&N 
Little Miami— 
Gen g guar 48 1962__...M&N 
tittle Rk & Hot Sp West Ry— 
Ist g 48 1939 guar____.__J&J 
Long Island-Unified g 48’49M&S 
Refund g gu 4s 1949____M&S 

Tax-exempt N Y 
lst cons g 5s July 1 1931.Q-J 
Ist cons g 4s July 1 1931.Q-J 
Gen mort g 4s 1938 J&D 
Ferry ist 44%s con g 1922M4&8 
4s gold 1932 J 
Debenture gold 5s 1934_J&D 
Deb gold 5s 1937 M&N 
Montauk Ext 5s 1945_._J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 5s 1937 M&N 
N Y Bay Ex R Ist 5s 2g’43J3&J 
N Y B’klyn & Man Béach Ist 

old 5s 1935 A&O 

N Y & RB Ist g 5s 1927 M&S 
North Shore Branch— 

lst con 5s g Oct 1 1932 Q-J 








ist sf g 5s 1927 M&S 
Louisiana Western—See South 
Louisv Cin & Lex—See Louisv& 
Louisville Henderson & St L— 

ist mort gold 5s 1946__..J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945_M&S 











71% 
9614 
994 


96 
91 
75 








Kent Central—4s g 1987_J&J 
Lex & East Ist 5s 1965._A&O 
L&N Mob&Mont4 ’s’45M&S 
Louisv & Nashv South’n joint 
gold 4s 1952 J&J 
L&N Term Ist g 48’52gu J&D 
Nas F &§ Ist gug 5s’37_F&A 
Newport & Cincin Bridge— 
Ist M g 4s 1945 guar_J&J 
Pensa & Atl Ist 6s gu’21 F&A 





S&N AlaConM g5s’36F&A 
Gen con gu g 5s 1963 A&O 


|Macon Dub & Sav 5s 1947 J&J 


Macon Terminal 5s 1965__J&J 
Mahoning Coal—See LS & MS 
Maine Central-Coll tr 5s’23J&D 
Ist & ref 444s 1935 J&D 
Ist & ref 5s Dec 1935___J&D 
Eur & N A 4s gold 1933__J&J 
Hereford Ry—G 4s ’30_M&N 
Knox & LincPenSL4s’20_F&A 
Upper Coos Ist gu 48s ’30 M&N 
UpperCoosEx4 s g '30 M&N 
ashington Co Ry Ist g 
314s Jan 1954 op 1924 Ses 
Manila RR—See Foreign Gov’t 
‘Manitoba & S E—See Cauading 
\Marg Houghton&Ont 6s’25 A&O 
\Md Del & Va 5s 1955 gu__-F&A 
\Maryl & Pa ist g 48 1951__M&S 
| Income 4s 1951 A&O 
(Mason City & Ft Dodge— 
|. _1st M gold 4s 1955 J&D 
|Memphis Union Station Co— 
] Ist g gu 5s Nov 1 ’°59__.M&N 
|Merchants’ Br—See Term RR 
|Meridian Term 4s '55 guar M&N 
\Mexican International— 
| Prior lien g 44s 1947___M&S 
| 1st. con gold 4s 1977_.__M&$S 
| Stamped guar op to Mar ’07 
Mexican North Ist 6s 1930_J&D 
|Mich Cent—SeeN YC & HR 
|Middlesex Valley—See Leh Val 
|Midland of N J—See Erie 
|Midland Term 5s 1925__..J&D 
\Midland Valley—5s 1943_._.A&O 
| Adj M Apr 1 ’53 Ser A_Sept 
| Series 
|Millen & Southw—5s 1955.-A&O 
'MilSh & West—See Chic & N W 
|Milw & No—See Chic Mil & StP 








| 
' 





81% Milw&Sparta & N W—See Chic 
me Min&Pac—See M St P& SSM 


99% 


93 


85 


87% 
100 
v5 
100 
95 
58 





Minn & St L—Ist 7s 1927 J&D 
Pacific Ext lst 6s 1921._._A&O 
Ist consol gold 5s 1934._._M&N 





Ist ref’g gold 4s 1949___M&S 
Ref&ext 5s Feb’62 Ser A_Q-F 
Des Moi&FtD Ist 4s, '35_J&J 
Iowa Cent Ist g 5s 1938_J&D 
Ist & ref g 48 1951___M&S 
Minn St P & Sault Ste Marie— 
Ist cons gold 4s 1938____J&J 
Ist cons gold 5s 1938____J&J 
2d M gold 4s guar 1949__J&J 
Eqg notes 44%sDec’19 ’22J&D 
M 8 Ste M & Atl 4s8’'26 J&J 
Minn & Pac Ist 48 1936__J&J 
MStP&SSM&CentTermRy— 
istChiTersf4s’4lop’16M&N 
Minneapolis Term—See Wis Ce 
Minneapolis Union—See St P M 
Mississippi Cent g 5s 1949_J&J 
Miss River & Bonne Terre— 
Ist s f 5s 1931 o & 
|Missouri Kansas & 
Ist gold 4s 1990 


} 
' 


exas— 
J 


D 
2d gold 4s June 1 1990__F&A ,; 


Union Tr Co ctfs dep 
Ist Extension 5s 1944__.M&N 
Ist & ref 4s gold 2004__M&S 

Guaranty Trust ctfs dep_-_- 
Gen M 8 tk 44s 1936__J&J 

N Y Tr Co ctfs of dep__-_- 
Consol M g 5s 1940__._._A&O 
6% notes '16 Cent Trct{M&N 
Eq g 58s Jne 1920-23__...J&D 
St uis div g 48 2001_._A&O 
Boonville RR Bridge— 

re tm sf4s1951_...M&N 
Dal& Waco Ist gu 58s’°40.M&N 
Kan C & Pac Ist4s g1990F&A 


Missouri Kansas & a— 
ad 53 May 1°42_M&N 
Mtg&Tr Co ctfs de 
MK&TofT Ist 5s gu ’42 M& 
Sherman Shreveport & S— 
lst M old 5s 1943_J&D 
S W Coal & Imp Ist 68’29 J&J 
Texas & Okla—5s 1943._M&$S 
Mo Okla & Gulf RRi5s’61 M&N 
Mo Pacific RR (new company) 
ist & ref 5sJan 1923__.._._. F&A 
lst & ref 5s July 1926___._.F&A 
lst & ref 5s Jan 1965_._._.._.F&A 
Gen M 4s Mar 1975..._.M&8S 
Mo Pac—Cons 6s 1920... M&N 

















50 
J 50 
48% 


Mo Kan & E 5s 1942 u-A&O J 25 


J 50 








. Hale. 


j (his price includes accrued interest. & Last sale. 


In London. » Nominal. 


« Sale price. 


¢ Assessment paid. 














36 GENERAL QUOTATIONS (Vou. 110 


NOTICE. —4ll und ortces are “and interest” except where marked “f’” and income and defauited bonds. 








Bonds. id. . | Bonds. | Bid. Ask. Bonds. ad Bid. | Ask. 


_ luded) | fp N Y Cent & Hud Riv—(Concl) ! | Ohio Connecting—See Pennsylv aniaRR 
Me May'20-Nov'2l M&N 7%|  6%%| Moh & Mal 4s 1991... Mas \Ohio I & W—See CCC & Bt L | 








t_M&S| . | 5 7%) Consol g 34s 2002__._._.M&S 7 /Ohio River—See Balt & Ohio 
ar daly 1938 | | N J Junc Fst de gu 86... F&A 76| wesa: Old Colony—4s gold 1924_ F&A 
4% M&N. pd ya istg 3s hy rer j 4s Dec 1925 J&D 
Boo "| F&A S - | | lor Ist g 58 '27_- 
Ree e UaPacist ¢4e 18d&D } : | 4\, N Y & Put Ist fs g 1993_A&0) ; |. 3s Jul 
Pac of Mo lst ex g 48'38_F&A 914) . Pine Creek 6s 1932_._J&D) .-.-.| Oregon & California—See SoPac 
2d ext 5s gold 1938__.__J&J 4) 97h Pitts & L Erie 6s 1928___J&J| |/Oregon-Washington RR & Nav 
St L RE ist 58 1938__.M&N { | - 5s Jan 1 1928 A&O) lst & ref g gu 4s "61 opt__J&J 
Car’deletBrist4 4s'’38 A&O __...|| Pitts McK & Y Ist 68°32 J&J| | Ore RR & Nav cons 48’°46J&D 
St Louis Iron Mtn & Sou— | 2d 6s guar 1934 J&/J 1 : | Oregon Short Line—See Un Pac 
Unify & Ref’g g 48°29 _J&J) 3 73%, RW&Ocon5dsJuly’22_.A&é0, . - 97%) Oswego&Syracuse—See D L&W 
Hoe ton ry & Lg 60'S) A&O, 8914) 90%) RW&Oconsg3%s'22_A&0| bien | Pacific Coast Co—See Misc Bds 
GenCon stpd gu g5s’31A&0,  _ _____|| Utica & B Riv 4s g 1922_J&J_ 4 .. .| Paducah & Illinois— 
E 5aMay 20 Nov'21 M&N b t 6% || West Trans Co 3s '23_F&A' / ... || lst sf 4%s 1955 gu J&J 
Riv & Guif Div 48’33 M&N\| 67!2| 67%)||__ West Shore Ist 4s 2361___J&J 71 | 72% Pan American Ist 5s ’34 op J&J 
Pine Bluff & W 5s’23.A&O| 90 __.__.|IN YC & 8t L Ist g 48’'’37_A&O 09 78%) Pennsylvania RR— 
1I1&W ist5s°26M&S; 87 sa te ir ocaall 1 1931__..M&N 7} 6 Con M 4s gold 1943__.M&N 
- Moy ann des Routers Riv | , | do 48s gold 1948_._.M&N 
Mobile & O—Ist g 681927_J&D) 100% | 3 do 4s gold 1948 sterling 
1 t exten 6s July 1927-.-- -J| 975%| ____.IIN ¥ | stamped dollar bonds 
Gen 4s 1938 M&S 56 59%\|IN Y & Harlem—See N YC & do 4%s g 1960_._.. F&A 
E 56 Ma '20-Nov ’°23 M&N db 6.50 6%|N Y & Jersey—See Hud & Man . Geng 4%s 1965 J&D 
Ea 4s Mar ’20-Sept’22M&$ b 6.50 6%\N Y Lack & West—See Del Lac | Gen g 5s Decl 1968....J&D 
M, ntgom Div g 5s 1947_F&A, 76% 80 \N YLE& WC RR—See Erie Con 4.5 gf 1945____J&J 
St Louis Div 581927.._.J&D)  . 82 \|N Y & L Br—See Cent of N J. Col tr 4s Ph W & B 1921_J&J 
St L & C 4s guar 1931___J&J| 73%} _____|\N Y New Haven & Hartford— ata RE pur mon Ist g 48’23 MAN 
Moh’k& Malone—See N Y C&H' | Deb 6s Jan 15°48 conv.J&J15 7 Gen ft eq 4s May 1920___Q-F 
Monon ahela Sou 58 1955 A&O, 90 _....|) Deb4sJuly1’55non-convJ&J|_ - - 9%\| Gen ft eq 4s Jne’20,’22 _Q-M 
Mont ent—SeeStPM&«&li | Deb 48 1956 non-conv._.M&N Gen ft eq 4%s Apr’20,’23_Q-J 
Morgan’s La & Tex—See So Pac Deb 4s 1947 non-cenv._.M&S a Aleg Val gen 4s 1942.___M&$ 
Saostis & Essex—See D L & W Deb 4s Apr 1 1922 A&O be BaltChes&At lst g 58°34 M&S 
Mutual Term of Buf 48 '24_J&J _....|} Deb 3%s Mar 1947_._._.._.M&S a) Belvidere Del gu 4s 1927_F&A 
Nashville Chattanooga & St L— Deb 3%s 1954 non-conv A&O as Ist g gu 3\%s 1943____J&J 
lst consol gold 58 1928... A&O Deb 3%s 1956 conv__._J&J é Cin Leb & Nor 4s 1942_.M&N 
Centreville Br g 68 1923_J&J Bos& NYALIst4sg’55_F&A Clev& Marietta,4s’35 M&N 
Jasper Br 1st 68 1923__._._J&J|  -_---- Cent New Epg 4s 1961__J&J | BY, Cleveland & Pittsburgh— : 
Nash Flor & Sheff—See L & N Dutchess Co 44s '40.J&D SerA4 4s gen gtd 1942. J&J| 87% 93 
National Rys of Mexico— Danb & Norwalk 4s '55.J&D , , SerB4 ks gen gtd1942 A&O 8734) 
Pr lien g 4s 8f 1957._._J&J = 46 Con 5s July 1 1920._._._J&J Int red to 3K%% 
Jan 1914 coupon on 4° Gen 5s Apr 1 1925__.__.A&O - = Ser C 3s gen gtd '48M4&aN 
July 1914 coupon on :, Harl Riv & Portch 48’54 M&N 7 Ser D 34s gen gtd ’'50 F&A 
Gen M 4s 1977 Housatonic con 581937-M&N' 80 ._. D Riv RR&B gu g 48 36 F&A 
April 1914 coupon on -----| -..--|| Naugatuck Ist 4s '54.._.M&N | Erie & Pittsburgh— 
6% g notes June 1915...J&D 2: 3! New Eng cons 4s ’45 gu_J&J | Gen gu g 3s SerB’40_J&J 
Nat RR of Mex plg4%s’26J&J|_; ~ Consol g 5s July 1’45._J&J  -/ Series C 1940 J&J 
Jan 1914 coupon on a NY4&NE Bos Ter 48’39 A&O Gr R & Ind Ext 4s '41_J&J 
July 1914 coupon on _...|) _N Hav & North 48’56 gu J&D Muskegon Div g 5s’'26_J&J 
July 1914 coupon off i N Y Prov & Bos 4s '42__A&O0 Holidaysb Bedford & Cumb 
Ist cons g 48 1951 | N Y Westchester & Bos Ry— lst g 48s 1951 guar_J&J 
April 1914 coupon on a ai Ist M g 4%s 1946 gu__J&J an Ohio Connect’g 48’43 _.M&S 
April 1914 coupon off _...|| Prov Sec deb 4s 1957 gu M&N v Pennsylvania Company— 
Nebraska—See C B & Q Prov & Springf Ist 58’22_J&J Ist 4s 1921____J&J 
New Eng RR—See NYNH&H Prov Ter ist g 4s gu ’56_M&S % Col tr4 ne15’21 J&D 15 
New Hav & No—See NYNH&H N Y & Nor—See N Y Central |& Hud River Gu g 4s 1931 op 1921_A&O 
N J Junction—See N Y Central New York Ontario & Western— Gu tr ctfs g 48 1952__M&N 
New Jer & New York—See Erie Ref Ist g 4s June 1992__M&S 60 Gu trctfs g 3%s 1937_M&S 
New Lon Nor Ist 48 '40____J&J _....|| Gen M g 4s 1955 red____J&D 66 Gu tr ctfs g 3s 1941_F&A 
New Mex Ry&C’l—See El Paso | & Sout hwest || Eq 44s Mar ’20-Mar’28 M&S§/56. Gu tr ctfs g 34s '42_J&D 
New Orl Gt Nor Ist 58’55_F&A 45 52 \NY Phila & Nor—Ist g 4s’39 J&J Gu tr ctfs g 3\%s '44__J&D 
New Orleans & North E 6s 1915- | Income 4s Jan 11939... M&N 8 Ph Balt & Wash 4s '43_M&N 
Extended at 5% 1940..M&N|_ 80 _....||N ¥ Prov & Bost—See N Y N |H & Hart _ PittsC C & St L— 
New Orl’s Term Ist 4s 53_._J&J 64 1414)N Y & Putnam—See N Y Cent |& Hud River Con g gu 44sSerA '40A&0 
New Orleans Texas & Mexico— 'N Y & Rockaway Beach—See Long Isl and d Ser B 1942._A&O 
lst g 6s Oct 1925 Ser A__J&D 95 96 ||N Y Susq & W—See Erie Ser C 1942__M&N 
Non-cum inc 5s Oct’35SerA_|f 52 'N Y Westc & Bos—See N Y N |H& H Ser I 1963._.F&A 
Newport & Cin Bdge—See Louijville & Norf & Caro—See Atl Coast L 4l¢s Ser J '64 M&N 
ewe & Rich—See Conn & Pass Norfolk Southern— aie 4s Ser D ’45_.M&N 
N Y B & M Bch—See Long Isl Ist & refg 58s’61lo0p’15__F&A 90% 4s Ser F 1953.__J&D 
N Y Bay Ext RR—See Long Isl Norf & Sou Ist 5s 1941__.M&N 17% | 4s Ser G.1957_.M&N 
New York Central RR— ; Ist gen g 5s 1954 opt. _J&J | 4s Ser H 1960_F&A 
Conv deb 6s 1925 Us 92%|\| Ral & Cape F Ist 58 '43_M&S . do 3s Ser E '49_F&A 
Con M 48 1998 Ser A_.__ F&A re, || Ral & Southp con 5s ’65_J&D CStL&Pitts Ist 5s g’32A&0 
New York Cent & Hud River— 7 Suffolk & Car con 5s’52__J&J oe Pitts Va & Char gu 4s°43M4&N 
Ref’g g 3s July 1 1997. _J&J 1D | 5614) Norfolk Ter Ist gu 4s ’61.M&N ss Sodus Bay & Sou g 58’'24_J&J 
Deb g 4s ’34 tax-exempt Me™] 76%) Norf & West gen 6s 1931._._.M&N 2: Sun & Lew Ist g 4s 1936_J&J 
Deb 4s 1942 tax-exempt. _J&J| -----|| Imp & exten 6s 1934__._. F&A | | -Tol Walh Valley & Ohio— 
Ref & imp 4s 2013 op_A&O || New River ist 6s 1932._._.A&O ‘ Ist g gu 4s 1931 Ser AJ&J 
6% notes Sept 15 1920.M&S 4 9%) N&W +. lst cons 48'96_A&O 763 Ist g gu 4s '33 Ser B_J&J 
NYC Lines eq 5s 20-'29M & NID 64% | Z| Div 1st lien & gen g 4s July 1 | Ist e gu 4s 1942 SerC_M&S 
NYC Lines eq 448'20-'25 J&J|> 632% /o| 1944 opt Jan 1 1929___J&J LP. » | Penn & Y Canal,See Leh V | 
NYC Lines eq 4%8'20-’27N&J)> 62% Conv g 48 1932 op 1917_J&D , Pennsylvania & Northwestern— | 
NYC Lines eq4 48’ 20’-28 J&J/b 61 Conv deb 4%s 1938_._..M&S | Gen 5s Jan 1 1930 S&Ji 94 | 97% 
NYC Lines eq 4148’20-"32 J&J|> 6% Conv 6s Sept 1929 sub rects ) | Clearfield&Jeff 1st 68’27_J&J| 98 a 102 
Bos & Alb eq 4148’20-'27 A&O part paid M&S ‘2 103 | Pensacola & Atl—See Lou& N) | 
LS Coltrg 3s 1998.._F&A|) | ‘ull paid S Peoria & Eastern—See Cley Cin Chic & StL 
M C col tr g 348 1998._F&A|) 0 0%)! Conv 6% Sept 1929...M&S Peoria & N W—See Chic & N W|_. | 
Beech Cr—lst 48 g gu’36J&J a _ N & W Pocahontas 48’41J&D 79}4| Peoria Ry Term—See Ch RI & Pac | 
2d guar J&J 32, ma tr 4\%s 1920-1924___ F&A oJ: 5.50% Peo & Pekin Un Ist 6s ’21_Q-F YI US 
Clif Bit C Co Ist g 4s "40J&J . Col Con & Ter Ist 58g’'22_J&J “8 _ 2dmortg4%sFeb1’21M&N) -----| 4&8 
Beech Creek Ext 3s’51 A&O) Scioto Val & N E 1st 4s’89 M&N Pere Marquet te (New Co)— oe a 
Cart & Adir Ist 4s¢g’81_.J&D 2% North & South Caro—See Caro | Istg dsJuly 56 SerA__..J&J 8572; 853% 
Gouv & Osw Ist 5s g 42 J&D Northeast Penn 5s 1920___A&O| 95 _ Ist g 4s ely 56 Ser B___J&J| 69%) 70 
Lake Shore & Mich South— oy Ry. N’east of SC—See Atl C Lof SC Perkiomen_ 1st5s’18ext to’38 Q-J Yo | 98 


78 ext to July 1935 at 








2 
& 
7: 
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" 
4 












































ern tn gn gro 
oo ath ath at a 





| 


)4 Northern Cal Ry—See So Pac _ 2d 58 1918 ext to 1938__.Q-J| 95 
8514||Northern Central— Petersburg—See Atl Coast Line} _ 
& $254 Con gen M 4s E 1925_A&O | Phila & Balt Cent 481951_M&N\ 75 |_ 
Clev Short L 44s '61_A&O $8534! _....|| Mort bds 5s 1926 Ser A__J&J | Phila Balt & Wash—See Pennsy Ivania RR 
KA & Gr R Ist 58’38_ _J&J ‘ |. Mort bonds 5s 1926 Ser B J&J -----||Philadelphia & Erie— - 
Kal & W Pig’n g 5s 40 J&J Northern Ohio—See L E & West | | Gen (now Ist) gu 6s g'20_J&J 99)2; 100 
Mahon C RR Ist 5s ’34_ _J&J 3} Northern Pacific— | _. || Gen g 5s July 1 1920__._.A&O "98 %4 | 99 34 
Merchants’ Disp Trans Co— _|| Prior lien g 4s Jan 1997_.Q-J 7534 Gen g 4s July 1 1920____A&O | 
Eq trust 44s 1920-26. _J&J . >. Gen lien g 3s Jan 2047__Q-F 78 = 34) Phila Harrisburg & Pittsburgh— | 
Michigan Central— Ref & imp 44s 2047 Ser A J&J 2 79 || 1st mort gid 58 1925_....A&O 
58 cou '31 D&BC div M&S . St P & D Div g 48 1996__J&D é 75 ||Phila Newt & N Y 38 ’42__A&kO 
A&O Wash Cent 4s Mar 1948-Q-M; 60 | 66 | Phila & Read—See Reading Co 
o| CB & Q Coll 4s—See Gt Nor Phila Wilmington & Balt— 
wea) g5l7] °°] Bt Rete Del etal te Serer eis 
& 8H 1939- st consol g 4s oe ebenture g 4s ial 
lst LR Air L 48 40 J&J j Dul Union Dep 5s ’30_A&O Debenture g 4s 1932__..A&O 
lst g 4sJol&NInd’57 J&J10| 74 St Paul & N Pac 68 g’'23_F&A | Col tr ctfs 1921—See Penna 
lst g 34s JL&Sag 51 M&S : Reg certs 68 1923_....Q-F | Philippine Railway— aA 
lst g 3448 1952 M&N No Pac Ter Co—Ist 68 '33_J&J | Lapse 1937 s f 43} 
Ba ba hCistM g3s’89 J&D North Ry of Cal—See Sou Pac | Pine Bl & La 
Bat C&S Ist g3s’89 J&D North Pac Coast—See No Shore | ud Riv 
Det Hi Tun 474 


s’6lgu M&N j North Pe lva 
Grand Riv V te 














nia— | nH 
4s’59.M&S lst M 4s extended 1936._M4&N 85 S& LE lstg5s81940.A&O} 95% 
Tol Can Sou & D 4856 J&J J&IJ " Cons Ist g 5s July 1°43J&J| 93% 


B & LE con g 58 1947J&J 90 
& & Pitts Char & Youg Pr 

Ogd’bu & L Cham—See Rutland Gen Mort gtd 48 1932...A&O} 80 

Pitts Cin Chic & St L—See Penn' RR 

Pitts Cleve & Tol—See B & O 
































§ This price includes accrued intenst ¢& Lastsale. {In London. «Nominal. ¢sale price. « Tar-eremp? 











Fres., 1920.] 



















































































































































NOTICE.—AIll bund prices are “and interest’? except where marked “f” and income and defaulted bunds. 
Bonds. | Ask. Bid. Bonds. Bid. Ask. Bonds. Bid. Ask. 
Pittsburg Junction—See B & O} | St Paul Minn & Manit (Concl) Southern Railway—(Con.)— 
Pitts & Lake Erie—See N Y Cent & Hud) River Minn Union Ist 68 1922._.J&J} 99 |  -...- oun Soutn g 58 1924__._.J&D| ----- 70 
Pitts McK & Yough—See N Y C Ist 5s July 1922. ___-_~- J&J| 90 . --|| ETVa&Ga—Div g 5s’30J&J 91 93 
Pitts Shaw&N—Istg5s’49 F&AS 5 | ----- Mont Cen ist gd 6s '37_J&J| 103 10544 Consol Ist g 581956_.M&N; 884%) 894 
Gold 4s Feb 1 1952____- ! asses 2 ist guar gold 5s 1937__.J&J| 94 96 Ga Mid Ist g 3s 1946__._.A&O 47% 51 
te Mee ig | ctfs 1918_.M&S -.--- 70 Wil& SF ist 58g 1938_J&D| 93% 98%) Ga Pac lst g 6s 1922____J&J 9 9914 
Pittsburgh & Shawmut— | St P & N Pac—See No Pac Knoxv & O Ist g6s1925_J&J| 97%) ----- 
Istsfg5s 1959 opt_.._.J&D 50 | ..-.. St Paul Union Depot Co 54% L & N So joint g 4s—See L&N 
Pitts Shen&é LE—SeePBess&L E, four notes Deci5 ’23.J&D15| ----- 98 Mob & Birm pr lien 5s°45J&J| 85'4| 997 
Pittsb Term RR & Coal— | Salt Lake City Un Dep & RR— Gen M g 4s 1945____-- SRG ocace 66 
lst g gu sf 5s 1942_____- J&J;} 90 | «..-. ist M 5s 1938__.----- M&N 87 92 Mobile & O coll tr4s’38 M&S; 56%! 56% 
WestSideBelt Ist g5s°37M&S 80 | -.--- San Ant & Aran Pass—SeeSoPac Rich&DanDeb5dsstpd 27_A&O|} 9234) 102 
Pitts Va & Chas—See Penn RR San Fr & S Jo Val—See AT&SF Richmond & Mecklenburg— 

Pitts & Western—See B & O | | San Fan Term—See Sou Pacific Ist g 4s Nov 11948._.._.M&N; 61 | ----- 
Pittsb Youngst & Ashtabula— | Santa Fe Pres & Ph—See Atch/Top & |S Fe Va Mid Series D 4-5s’21_M&8S Serel esmee 
Consol 5s 1927_______- M&N 97% ----- Sault Ste Marie Bridge— Series E 5s 1926__--- M&S} 91%) 100 

Ist gen 4s Ser A 1948_..J&D, 82%2 85 ist Msfg5s July 11937_J&J; 80 | -...- Series F 5s 1931__--_- M&S}; 90%) ---.-. 
Portland & Ogdensburg— | | Sav Fla& W—See Atl Coast Line Gen’l 58 1936.....-- &N| 91%) 93 
ist M 44481928 guar..._M&N, 88 | ----- | Sav&States—Ist g gu 58°53 J&J|; 50 | -.--- Wash O&W Ist gu 48’24 F&A 8514 95 
Port&RFa s—istg4s’26M&N__| Se | ecoss Schenectady & uanesburg— S & N Ala—See Louis & Nashv 
Debenture4s Aug 1927__F&A 84 -----|| Ist guar 6s 1924........ &S, 99 101 |/South Pac Coast—See Southern 
Portl (Me) Term gu 4s ’61_J&J) 84 88 (Schuylkill River E S—See B & O SpartanU&Col—See Ashv&Spar) Pacific 
. #2), J&J} ----- ----- Scioto Val & N E—See Nor & W " Spokane Falls & Northern— 
ort Reading—ist gu 5s’41_J&J, 90 | -..-- Seab Air L—Iist g 48 1950_A&O| 5744 58 “ft Fo aya J&J Se 1 @awes 
Ports Gt F & Con—SeeBos& Me | eames PGs Ti LEE 564%| 59% ‘Spokane International— 
Potomac Val—Ist gu 5sg’41J&J) 92 _~| «=O----- Adjust M 5s, Oct 1°49__F&A| 36%) 37 ist 4 J oes J&J| ----- 75 
ceton & Northw— Chick N W) Ref g 4s 1959 opt_____- A&O| 45%) 46 |State L & Sulliv 44%s’'29__.J&J| 65 | ----- 
Prov Sec Co.—See NYNH&H | lst & con 6s 1945 Ser A M&S} 70 75 |Staten Isld Ry—See Balt & Ohio 
Prov & Springf—SeeN YNH&H Eq 4s July’ 20-July’22J&J15|0 6.90 oa Stephenv N & S Tex—See St L|S W 
Providence Term—SeeN YNH& H Eq g 5s July’20-Dec’19J&D15)/6 6.90, 6.25%) \Suff & Carolina—See Norf & So 
Prov & Worc—Ist 481947_A&O 72 | ..-.-- Eq g 5s Feb’20-Aug'’23 F&A15/0 6.90 6.25%|\Sunbury Hazleton & W B— 
Raleigh & Augusta—See Seaboard Air Line Atlanta-Birmingham Divis— | lst 5s May 1 1928____-_ M&N 95 | «eon. 
Ral&CapeFear—See Nor South. | Ist g 4s May 1 1933_.M&S| -----| 624) 2d mortinc 6s’38coup._M&N; 98 | ----- 
Raleigh & Gas—See Seab Air L | Car Cent Ist g gu 48°49__J&J; 095 | ----- (‘Sunbury & Lew—See Penn RR 
Ral & Southp—See Nor South’n | Florida Cent & Peninsula— Superior Short Line—See Ch 8t|P M & (Om 
Raleigh & S W—See Chesapeake & Ohio ist g 5s 1918 ext to 1923 Tampa & Jacksonville— 
Raritan River—lst g 58’39_J&J| ---_- | ----. | 4. SERRE Bae «ss 101 || Ist M 5s 1949 ctf. dept. A&O S: | etaae 
Ravensw Spenc & Glen—See Balt & Ohio | 1st 1g ext 5s gold °30__J&J| ----- 104 |/Tampa North Ist 5s 19360pJ&J| 30 40 
Reading Company— | | } Ist con 5s gold 1943__J&J| 80 | 85 | Term RR Assn (St Louis) 
Gen g 4s Jam 1 1997____- J&J) 79% 80 | So Bound Ist g 58’°41_A&0O| 91%) ---..-.|| 1st gold 444s 1939_____- A&O} 82% 8374 
Jer Cen g 48’510p'06__A&O} 7944 80%! Georgia & Ala 5s Oct’45_J&J| 84 8974| 1st consol gold 5s 1944._F&A| 8532 91 
Atlantic City gu 48 1951 J&Jn 70 | 80 || Ga&AlaTerm Istg5s’48_.J&D| -- -| 92%) Genrefsfg4s’'53 op '10_J&J 70%! 72 
W&N atretfs4sred 105.Q-M 85 | .----.| | GaCar & N—Ist 5sg’29_J&J, 85%) 92 | StL Br lst g 7s 1929___.A&O 101%! 103% 
Phila & R—2d 5sg1933_A&0O, 99 | 100 | Ral’h&Aug’sta—Ist 63’26 J&J) 100 ...--.|| StL Mer Bdge T—5s’30 A&O 8534 91 
[mp M ext g 48 1947-A&O| 83 | 85 || Ral’h&Gast’n—I1st g5s’47J&J| 99 | 95 | Mer Bdge 6s’290p’09 F&A} 95 | ----- 
Cons ext gold 48 1937_M&S, 82 | 86 | Seab& Roanoke— Ist5s’26J&J yy ee | Terre Haute & Ind 5s 1925_J&J 85 | ----- 
Term 5sg gu May 1’41Q-F, 9934 100) ‘Seacoast RR of N J 5s’48-A&O 535 | ----- || Terre Haute & Peoria— 
Del R Terpmg 5s’42M&N, 99 | 102 |\Seattle Term 6s 1920-1930____- | 90 -.--.| Ist cong 5s Sept 1 '42__M&S 80 -.--- 
Ex p mon g 5s 1942_J&J, 99 | 10114 Sebast & Mooseh Ist 5s'28._M&S| ---. | ----- | Texas Central—list 5s 1923A&0| 5¥ 88 
Wiim & No ist 58’27_J&D, 95 | 100 ||Shamokin Sunb’y & Lewisb’g— Texas & New Orl—See So Pac 
Gen g 5s Aug 11932.Q-F)/ 90 | 100 || 2d 6s g July 1 1925____- Jai 96 | cane. Texas & Okla—See M. K & T j; 
Phila & Read Coal & Iron— ‘\Sherman Shrev & Sou—See Mo, Kan &| Tex Texas & Pac Ist 5s 2000__.J&D 84 841% 
Colsfg 4sext’32guF&A 85 | .---- ‘Shreve Brdg & Ter—See St Loui|S South|western| 2d inc g 5s Dec 2000__..Mar|/ 5! 52% 
Rens & Saratoga—See Del & H ‘Sierra Ry of Cal— | Lou Div 1st 5s 1931___-J&J| 81%) ----- 
Richm & Danv—See Southern Ry | 1stsf6s,¢g, Apr 12’37_A&0O12\ ----- 71 | Weatherf’d Min W & North "a 
Rich Fredericksb & Potomac— _ (Sioux C & Pac—See Chic & N W i Ist & .s Ee F&A) ----- 70 
Cons mtge 44s 1940___A&O 87 95 Sodus Bay & Sou—See Penn RR Toledo CanSou & Det—See Mic|h Cent 
Rich & Mecklenburg—SeeSoRy ‘Somerset Ry Ist & ref 4s’55_J&J, 79 ---- 'Toledo & Ohio Central— ' * 
Rich & Peters—See Atl Coast L \South Bound—See Seaboard AL Be 27 ts. see &J} 82 847% 
Richmond-Washington Co— ‘Sou Indiana—See Ch Terre Hauite & 8 |E | West Div Ist 58g 1935_.A&O| 80%, 83 
Col tr g gu 4s 1943 opt__J&D 7? | eaees Southern Pacific Co— ] Gen g 58 1935......... SD). ----- 7934 
Rio Gr Junc—See Denv & Rio Grande | Coll tr4s(CP) Aug1’49_J&D} 70 70'4| Car tr 4s Ser B 1925__-_-_- &J\b 6.55) 6% 
Rio Grande So—See Den & Rio Grande Conv g 4s Jne 1’290p’'14-M&S| _7914, 7914) Kana& Mich Ist 481990A&O| 65 ‘0 
Rio Grande West—See Denv & Rio Grande Conv g 58 1934__...__- &D| 102%) 103 | 2d M g 5s 1927____-_-- J&J|, 8772; 96% 
Roch & Pitts—See Buff R & P| : e Eq 4%s 1920-Sept 1923_M&$/b 5.95) 5.50%) Eq 4s July’20-Jly ’22J&J|® 6.50) 67, 
Rock Isl-FriscoTerm—5s’27J&J 75 85 Car tr 4\%s '20-Mar’23_M&S/6 5.95) 5.50%) = 444s July’20-Jly '24J&J5)® 6.50, 0% 
Rock Isl Ark & La—See C RI & Pac Aust & Nor Ist 58g ’°41__J&J|  ----- ...--| St Mary’s Div 4s g 1951_F&A o@ -- = 
RockIs! & Peorila—See C RI &P Central Pacific— |Toledo Peoria & Western— : 
Rome W & Og-——-See N YC & H Ist refdg 48 g 2'd '49_F&A) 73 7334 1st g4s July 11917____-- J&J\J --- 50 
Rutland—Con 44s 1941___.J&J_ ----- 73 Ist g gu4s Oct 11954_A&O| ---.-- 69% Toledo St L & Western— ; 
Benn&Rut 44%sg1927_M&N ----- -----) M 3%sge’d Aug 1’'29_J&D 80 8144| Prlieng 3%s July 1’°25__J&J 14% con, 
Ogd&LCh Ist g gu 48°48_J&J ----- 78 Galveston Harrisb & SanAn— || ist g 4s Apr 1 1950__--.- A&O 4472 46 % 
Rutl Can Ist g gu 48 ’°49_J&J 53 60 Mex&P Div Ist 5s’°31_M&N| 87 100 || Coltrg 4s SerA 1917__.F&A| ----- 34% 
Equip tr 44s 1923-27__.M&N6 ----- -.--- 2d M 5s 1931 gu....J&J} 39 92 | Union Tr ctf dep___.-_--_-- owe 19 
Sag Tusc & Hur—SeePere Marg Gila Val Globe & Northern— Tol Term Ist4%s 1957 gu-M&N 70 73 
8t Clair Mad & St Louis Belt— Ist g 5s Nov 11924__M&N| 92)4 102 (Tol Walh Val & O—SeePennRR 
Alton Bridge Ist g 4s’51_J&J. 60 = } § ~----- Houston East & West Texas— ‘ |Toronto Ham & Buffalo— 
St Clair Term Ist 5s 1932_F&A) 99 ~~ ----- Ist 5s g May 11933__M&N| 84%; -----||_ Ist g 4s June 1 1946__..J&D 66 71% 
8t Johns & L Cham—5s’44 M&S, ----- -- ist guar g 5s Mar’33_M&N| 84%) ----- Troy & Boston—See Fitchburg 
St. J & Gr Isi—istg4s’47_.J&J) 57% 8 67 Houston & Texas Central— Troy & W T Bdge 5s 1939_J&D) 100 102 
St Law & Adiron Ist 5s’°96_J&J) 82% 895 Ist 1 g 58 1937_____--- J& 92 92% Ulster & Del con 5s 1928__J&D 83 85% 
2d gold 6s 1996_______- A&O ----- 85 Gen gold 48 1921...__-A&O| 93%| 94 || Ist refg 4s 1952.._._--- A&O| ----- 89 
8t. Louis Al & T H—See Il Cent Waco&NWDivé6s g’30M&N| 90 91 |Union Pacific— , 
St Louis Br—See Term RR Assn La West Ist 6s 1921____J&J| ----- 9914) Ist Ry & 1g 49g 1947_..J&J) 317%) 82, 
St L & Cairo—See Mobile & O Morgan’s Louis’a & Texas— | Conv 48 1927........--. 56 86% 
St L Iron Mt&Sou—SeeMoPac ist g 68 1920________- ‘ 99 9944| Ist & ref 4s June 2008-.M&S| 74%) 74% 
St. L Mer Br Co—See Term RR __ North Cal Ry g 58 1929-J&D| -----| ----- | 10-yr 6s July 1928__.--- J&J} 101 10.7% 
St L Peoria & N W—SeeChic & N W NoRy ofCal 5s g gu 1938A&0| ---- 96 || Ore RR & Nav—See Ore-Was|b RR & Nav 
St L Rocky Mt & P 5s 1955—See Mise Cos,p.45| Oregon & Cal Ist 5s1927-J&J| 93 9374| Oreg Sh Line Ist g 6s’'22.F&A} 100 | 101, 
St L South—See Illinois Central — SA&Ar Passg gu4s’43_J&J| 5744) 60 || = Ist consol 53 g 1946__-J&J| 9274) 92% 
St Louls-San Fr (reorganized) | _ _ || San Fran Term Ist 48°50 A&O| 72/2) 74%) Ref g gu4s '29, op’07_J&D) 52%) 84 
Pr 1 4s 1950 Ser A_____- J&J3;) 56% 57 || So Pacific Br 6s 1937-.-A&O| 105 | .~---- | Utah & Northern— , 
Pr 1 5s 1950 Ser B___--~- J&J 68% =67%)| Southern Pacific RR Cal— lst 7s’O8extat4%to’33 J&J 79% 81 
Prior lien 63 1928 SerC_.J&J 84'2 85%) Ist con g 58 gu 1937_.M&N; 99. om--ol Consol gold 5s 1926...J&J| 91%) 93% 
Cum adj 6s July 1955__-A&O| 609 60% Ist refg 4819550p'10 J&J| 76%) 76% Union Terminal Co (Dallas) | 
Income mtge 63 July 19600ct, 41% 42 | So Pac Coast Ist g4s’37_-J&J| 90%) ----- | Ist g 58 1942 op 1922__A&O| 50 85 
St Louis & San Francisco— | | Texas & N O— United N J RR & Canal Co— 
Gen mtge g 63 1931____- &§| 100 | ....- | Consol gold 5s 1943._._.J&J| 33 | ----- | General gold 48 1923_._..F&A} 94)4) 97 
Gen mtge gold 5831931--J&J 9244 -- --|| Dallas Div 1stg4s’30-F&A| 75 | ----- | General gold 4s 1929...M&8| 92 04 
Con M 4s July 1996____- J&J -- -- 60 Southern Railway— B | General gold 43 1944...M&S} 8174) --.--. 
Birm Belt Ist g gu4s’22.Ak&O 80 -----| ist consol gold 58 1994_.J&J; 84%, 84%) Gen Ist g 344s Mar 1 '51 M&S 73 78 
Sou West Divg 531947-A&4O 80 ....-| Develop &genMg4s’56A&O| 57%! 58  ||\Upper Coos—See Maine Central 
8t Louls Southwestern— | 6% notes 1922______-- M&S| 9334) 9414|Utah & Northern—See Union P/acific 
lst g 4s 1989 certfs____- M&N 62% 63%) Eqtrg4%sFeb’20-Feb’21F&A |b 6.37 + | Utica & Bl R—SeeN YC &H 
2d ginc 4s Nov’89cert.J&J -- - 62 | Egqtrg4%sApr’20-Apr’20A&0\b 6.37 6 %| Utica Clint & Bing—See Del & |Hud 
ist consol g 4s 1932___.J&D 50% 51 ) E Tenn reor lien 53 1938-M&S8| 804] 94 ||Vandalia RR— ‘ 
ist term & unif 5s 1952_J&J, 57% 5744! 1st Memdivg 5s1996.-.J&J| 81%) 82 Con g 48 1955 Ser A....F&A| 78% = 
Eq 5s Ser D 1920-1923_.F&A6 7% 6% || St Louis Div Istg4s 1951J&J| 64 | ----- Sr OF BE cninodance M&N| ----- 81% 
Eq 5s Ser E 1920-1924.._.A&O06 7% 6%\ Aiken Br ist g 48 1998..J&J} 50 | ----- Vera Cruz & Pacific RR— 
Cent Ark & Ea lst 5s’400pJ&J 68 68 | Atlanta & Charlotte Air Line/— Ist g 448 1934 opt__-_--_- J&J 15 ---- 
Grays Pt Term g 5s’47_J&D, 380 ‘ =] ist M 4%s 1944 ser A-J&J| 78%4| 80. |\Verdig ValInd & ee Mo Pa 
Shrev Bdg&Ter 58’55guF&A 65 75 ist M 58 1944 ser B__-J&J| 874%%| 91%4)\Vermont Val Ist 444s '40-A&O/| 77 | ----- 
‘StephenvN&STex5s’400p.J&J) 60 65 | Atl & Danville ist 4s’48_J&J| ----- 67 |Vicksburg & Meridian—See Ala|& Vicks 
3t Paul Bridge & Terminal Rye; | 2d g 48 1948_______--- J&J| --.--| 57% Vicks Shreve & Pac— 
ist M 6s 1929____...._.- &J; 99 101 | Atl& Yad ist gug4s’'49-A&O| 61 | ----- P 1 68'15 ext 5%'40..-M&N) 85 91 
8t Paul & Duluth—See Nor Pac | Gen 5s May 1 1941.._M&N|; 75 | ----- 
St Paul East Gr Trunk—SeeChic& N W Virginia Midland—See So Ry 
8t. Paul & K C Short L—See Ch) R I & Pac ; Va & Southw 5s 2003_-_--.-- &J; 82% 86 
3t Paul Minn & Manitoba— | | | Ist con g 58 1958_._.-_-- A&O| 60 62 
lst cons g 48 1933___.--- J&J, 85% 90 Virginian Ry— 
lst conso 6s 1933__--- J&I§| 105%) --.-- lst M g 5s 1962 opt._._...M&N 82% 84 
lst con sed te 4s g '33_J&J) 90% £91 
Montana ext Ist 48°37__.J&D, 81% ----- 
Pacific Ext lst 48 £ 1940J&J, ----- 86 
Zastern Ry of Minnesota— 
Nor div Ist g 48 1948.A&O, 75% 80 
| 
= 
6 Basis. 4@On basisof $5tothe £ / Thie price includes accrued int. & Last asle In London. e Sale nrie-, 
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Bonds anda Stocks. | Bid. | Aak. | Stocks. Par.| Bid | Ask Stocks 
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Wabash— ist gold 5s 1939 MAN. g 59 %||Chicago & North Western __ 100 %, 86 ||Mississippi Central 100 
3d gold 5s 1939 F&A 54 || Preferred 100 ) | 120_ |\Missouri Kansas & Texas.__100 
Deb mort 66 ser B 1939__J&J) iChic RI & Pac com temp ctfe- 2654 26% Preferred ‘ 100 
Equip g 5a Mar 1 1921_M4&8 5 -----|| 7% pref temp ctfs - 6974) 70 ||Missouri Pac Ry trust ctfs__100 
ist lien term g 48 1954. J&J ie 6% pref tem 04 %| 60 || Preferred trust certifs____100 
¢% gold notes May’20_M&N ‘Chicago St Paul Minn &O_-100 60 | 62 |Mobile & Birm pref (guar)__100. 
Det & Chi ext lst g 58 '41 J&J ail I Preferred 100 100 ||Mobile & Ohio—See South’a Ry 
Des M div ist g 49 1939_J&J. 75% ‘Chic Terre Haute & 8 BE____100 | Morris & Essex 
Tol & Chic 4a g 1941. - M&S ‘0 |'Cin Indianapolis & Western .100 __..__.| _. |Nashua & Lowel | 
Omaha Div ist 3448 ¢°41A40. | 9 || Preferred .._........._ __100 | |Nash Chat & St Louis 100, 

Warren RR—See DL & W |Cine New Orl & Tex Pac____ 100 | 2 Nashv & Decatur (guL& N) 254 

Wash & Colum Riv—4s '35 J&5 ee, test eegge 100 5 2 ||National Rys of Mex ist pref100 

Washington Cent—See Nor Pac |Ctocinnat! Northern 100, 36 | |__ Second preferred 100 

Wash Co Ry—See Maine Cent |Cin Sandusk pret. 504d 50 | New Orl Tex & Mex vtc {| 4! 

Wash O & W—See Southern Ry. | ---100,) 45 #5 ||N Y B’lyn & Man B pref (gu) - 106; = 90 

-—3481945.P4A 70 Pr 13 34 | " eekiens ae . -< 500) 0974 
lst g 48 1945 Uar.._.._._. F&A 75 9 en a@yabile in ndon |'az5% 

Weatherford Min Wells & N—Se e Tex «& |_, Betterm’t stk (Gu Pa RR) 50d 34 | New York Chic & St Louis__10/ 27 

West Jersey & Sea Shore— | \Colorado & Southern 2 lst preferred............ 100; 85 
Consol g 491936... = Jay 8: | 1st preferred 5 a0 preferred 1, o278 
Cons 3}4s g Ser B 1936. J&Jj 7 ----||_ 2d preferred 100) 4 New York & Harlem (guar). 504 90 

West Maryland—481952 A&o. 90/2'Columbus & Xenia (Guar)__ 40) 7 NY Lack & West (guar)...100 8. 
5% gold notes 1915 SasERG! «cece! seas |Concord & Ports (guar) ___.100 iNew York New Hav & Hart_ 100) 
Balt & Harris g 58 '36__M&N ..||\Conn & Passumpsic—Pf (gu) 100 \N Y Ontario & Western____100) 


lst M Weat Ext g 58’38M4‘ |Cri ple Creek Central... _ __100 | Norfolk Southern | 
|Norfolk & Western Ry 100) 
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Coal & Ir Ry 58g 1920. F&A ~- || RRR aR 100 ‘ ) 
West N Y & Penn 58 1937__J&J 39 |\Cuba RR preferred_.-_____100 -- - 5-~||,, Adjust preferred. ___- -- 100) 
Gen mort gold 48 1943. _A&O > | 654% Dayton & Mich com (guar). 594d 25 | 2 ||No Carolina (guar So RR)__100 
Income g 58 Apr 1943._Nov1/ 25 | | Pret (guar C H & D) 50¢ 65 | 75 |/Northern Central (gu Pa RR) 50\d 
Western Pacific RR Corp— __ | '| Delaware & Bound Br (gu)-.100,) 140 | |North’n N H (guar B & M) . 100) 
Ist M 58 Mar 1 1946___ M&S _ 52)4'|\Delaware & Hudson 100 93 | 95 |\Northern Pacific R 100'z 
Western Pa—istg 481928 J&]) ‘ | | Delaware Lack & West_____ 50 4 167% ‘2/4 |Nor RR of N J (gu rie) -- 100) 
West Ry of Ala—4%<s 1918 | ||Delaware_.......... 254 34 | 38 |/Northern Securities Co stubs__/@ 
Ext at 6% to Oct 1 1928_A&0 | ene | Denver & Rio Grande 5) 7 > ||North Ay gy bh (gu P & R)__50/4 
Western Transit—See N YC | | Preferred_...........__. 100) 2 3/4 Norwich & Worc pref (guar) 100) 
West Shore—See N YC & H RRR Co |Des Moines & Fort Dodge. _ 100) 2 |Ogden Mine RR(gu CenNJ) 100) 0 | 
West Side Belt—See Pitts Term | Preferred 100, 72 | = «25 |'0ld Colony (gu NYNH&H)_100, 77 | 
West Va & Pitte—See B&O | | | & 8 W (guar) __100) 4 |Ontario & Quebec .100)!4108 
Wheeling & Lake Erie RR— ht a |Detroit & Mackinac 106) _ 85 \Oswego & Syra (gu DL&W)_ 50d 70 
ist consol g 4s 1949 M&S; 22%! 54% Preferred 109) | .||Pac Coast Co—See Mise stocks’ 
Ref M 444, Ser A, 1966. M&S; 99% 53 |\Detroit Toledo & [ronton_..100)  - | Pennsylvania Railroad 50d 421% 
L Erle Div lst g 581926 A&O 90 | 9. = AP raphenpagies 100) 0 


| : rred irikde al Peoria & Bureau Val (guar) _ 100) 100 
Wheeling Div istg 58'28 345 92_— ¥ |/Dul South Shore & Ati__100| 37 + {Peoria & Eastern | 12 
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uth 100 
Exten & impt g 5s 1930_.P&A; 81%) ___ > = aaa 100! » | Pere Marquette temp vtc___100 
Fieing Term— 4s 1940_..F&A, 72 | |East Penna (guar P & R)___ 40/d | < || Pref — vot tr ctfs 


Elmira & W’msport (guar).. 404 | | Prior pre 
| 


temp vtec 
Pref (guar Nor Cent)____ 40\d 4 ||Phila Germ & Norris (guar). 50/4 - 
‘Erie—Common > Phila & Trent (gu Pa RR)-_.100) 185 
| Ist pref . <U 4 |Pittsburgh Bess & Lake Erle 50\d 22 
2nd pref | 472\|__ Preferred 50}\d 48 | 
Erie & Kalamazoo (guar)... 50.4 Pittsb Cin Chic & St Louis __ 100; 45 | 
Wiiliamsport & Erie & Pitts (guar Pa RR) __ 50\d 5: ----||Pittsb Ft W &Chic pref(gu)_100| 122% 
ist ref g 4 J ‘Fonda Johns & Glov com__100| jp, Common (guar Pa RR)--100) 110 
Willmar&SFa | Ft Dodge Des M & Sou pref_100 33 ||Pittsburgh & Lake Erie____ 50\4 120 | 
Ft Wayne & Jack—pref (gu) 10u. Pittsb McK & Yough (guar) 50 4 50 
Geor RR & Bank Co (guar) _ 100) Pittsb & West Va com , 
Georgia Sout Preferred 100 
Ist | 66% %3'| 1st preferred 100 Pitts Youngst & Asht pref__ 100 
Wise Cent Ry—istm g 4s'49J4 } 67%| 68%!)| gana 100) Prov & Worcester (guar)___100 
Marshfield & South East Div Grand Rapids & Indiana ___100, Providence Warren & B____100 
Dur mon Ist g 48 1951_M4&N 60 | Grand River Valley (guar)_.100 1 Railroad Securities Co— 
Bup & Dul Div 4g 1936__M&N_ 3B Great Northern Ry—Pref__ 100) 47% [ll Cent Stock ctfs 1952__ 
Minneap Term 3 +48'500p J&J| «---| Ore certificates 4 Reading Co____ 50! 
Wiscon Val—See C M & St P | Green Bay & Western | Ist preferred | 
WorNash& Roch— 4g Jan’30 J&J; 80 Deb ctfs A & B—See under bo nds | 2d preferred 5O0\d 
és Oct 1 1934 A&O 74 Gulf Mobile & North com _ 100 ( 3/2 Rensselaer & Saratoga (guar) 100 
Yosemite Valu fg 5s 1936 J&J _ 380 Preferred 100} 30 32/4 Rich Fred & Pot—Common_100 
| ‘Harrisburg Ports MtJ & Lan 50\d 92 | Dividend obligations 
| 


Wichita Falls & Northwestern. | 
Ist 58 Jan 1939... J&I J 60 | 
lst & ref g 58 1940 op.__J&j}. 31 | 

— ~~ on Term Ry— -_ 

st g gu 8°41 opt. M&Nn 

Wilkes-f & ees ae NYS&W | 
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Hartford & Conn Western __100 20 6% guaranteed 
Hocking Valley—Common_ 100 ; eee acel 7% guaranteed 100 
‘Hudson Companies—Pref__ 100 Vy 2 ||Rich& P&RF&C Conn. 70 
| Hudson & Manhattan Rio Grande Southern 160 
RAILROAD STOCKs. | Preferred 100, 2 Roch & Genesee Val RR-____ 100 
| Huntingd & Broad Top vtc 504 | Rome & Clinton (gu D & H)100 
ats aes Southern com____ | Preferred ¥ tc 50d Rutland preferr 


100 
“Sea aaa Qid & Til } I ..100 
alabama & Vicks 5 inois Central 10 | St Joseph & Swans sland = 














burg 100) ~ ged 0 ei; 4 lst preferr 

Albany & Susquehanna (gu) _ 100! | 2d _ preferred 100 
Allegheny & West (guar)..-100 Int & Grt Nor Hold Corp__.100 4 | 5 ||St Louis Bridge ist pref____ 100 
4nn Arbor common : 72 \|nternat Rys(CentAm)com100\id 7 | 2d preferr 100) 

Raat 100) «CA eee et ag 100 ld 43 St Louis-San Fr stk tr ctfs_100 
Atch Top & Santa Fe 100° lowa Central __._.....___ 100 Pref stock tr ctfs Ser A...106) 

Preferred | 2|\Jackson Lans & Sag (guar)__ 100 St Louis Southwestern | 
4tlanta Birm & Atiantic Joliet & Chic (guar C & A)__100 5 | etapa 100) 
Atlan & Char Air L (guar Kal Allegan & Gr Rap (gu) __100 | Saratoga & Schenectady (gu) 100. 
Atlanta & West Point 100; 1: K C Ft Scott & Memphis Ry— | Seaboard Air Line com 0 
Atlantic Coast L Co of Ct_._ | Pref Cent Tr ctf dep stpd_ 100 58 Preferred 100) 
Atlantic Coast L RR com_~100 K C St L & Chic—Pref (gu)_ 100 ea Saeeegeeapeeeeee 50 4 
Atlantic 1st leased lines rent Kansas City Southern 5 > |\Southern Pacific Co 100) 
Augusta & Say (guar) Preferr 10 45 » ||Southern Ry common 
Balt & Ohio—Common 3! Preferred 

Preferred Genin eecesag eae 100 


Beech Cr (guar N ¥ C) | |\Lackawanna RR of N J____100 3 | Southwest’n of Ga | 
Bost & Alb (fuar NYC ___100 25)4|\Lake Erie & Western 100 Texas & Pacific... __ 100) 
Bost & Lowell (guar B & M)-100) --- Preferred 100 De) 2|Toledo St L & Western 100, 
Soston & Maine 100. ‘ 3°4\\Lehigh & New York Dref...100) ... | Empire Tr Co ctf dep__ | 
Lehigh Valley 5 34) erred U) 
Ist pref A Preferred 0d Empire Tr Co ctf dep | 
Ist pref B Little Miami orig guar 50\d | Troy & Gr’bush NYC) 50/4 
Ist pref C | Spec guar betterment stk__50 | Tunnel RR of St 100) 
|) iat 100. Lit Schuyl Nav RR&Coal (gu | Union Pacific—Common___ 100. 
Bost & Proy (guar Old Col)_ 100 3: pong Island RR 50\d . Preferred 100 
Boston Rev Beach & Lynn... 100 Louls & Mo Riv pret (guar) _ 100 5 | United N J RR & Canal (gu)100) 
urgh__100 ah Loutsy Hend & 8t L com___100 | Utica Chen & 8 Val (gu)_100) 
Preferred________ 100 | Utica Clinton & B 
Louisville & 5 Valley RR (N Y) 
Mshoning Coal RR + | Vermont & Mass (guar) 
r 
Maine ntral 
6 | Preferred 100 
© 100) 1 | } Manchester & Lawrence____ 100 
ro 100 aeryend ? Valor vania....100 
rred | lassa e uar)__10 
Catawissa RR~—1 2 + —~ s 00 
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d Mine Hill & Schuyl 
Oayuga & Minneap & St Louis new 
y 100; 17 Minneapolis 8t P& 88 M_._100 
Preferred 
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Se ele 100 | 
Chic Burl & ulncy 
Ohic Gt Weer com 100 | |, Searewlpe-Apeen 100 
Preferred : 





| | ral 1 
: | | = 
Chicé& East ha 100 | | rightsville & Tennille, com 25 
Pref ctf d | 
Chic Ind & Louisy | 
C eveg sy & Bt Paul-~~~ ioe | 
Ww seca ht 37 
y a 100 “4 






































bBasis. d Price per share, not per cent. / Flat price. & Last sale. jIn London. n Nominal. ¢ Sale price. ¢ New stock. z Ex-div. y Ex-rights, 
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‘PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Publio 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under ‘‘Public Utilities,’’ we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted ‘ ‘and interest,’’ we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “*f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—A,All bond prices are “and interest" except #hnere marked “ft” and income and defaulted bonds. 








Bonds. «Bsa. 


















































} | 
 Aeb. Bonds. | Bsd. | Ase. Bonds. _ Bia. | Ask. 
adirondack Elec Power Corp— | Bost Elev—West End St. (Conc J) | Chicago Elevated Rys— | 

ist M gold 58 19620pt._J&J; 82 | 86 | 444s July 1 1930__-_.-- "+44 eee-=| scree | 5% notes 1916 ext 1919_J&J| ----.| ---.. 
alabama Power— _| ] 4s Aug 11932........F&A| -..--| -.-.-.||Chic ‘June RR 43 1945.. _M&S| ----- | se-6e 

lst M 58 1946 opt 192: .__M&S 82 85 |Bost&Worc St Ry 44%: ’°23 F&An 50 |. 60 |'Chice North Shore & Milw RR— | 

6% gold notes 1032....cJ43| -....-.| ..-.-. Brazilian Tr Lt & Power— | | Ist M g@ 5s 1936____-- _IJ&S 73 | «#78 
Alabama Water lst 6s 1932_J&J 97 100 | 6% gold notesNovl’22._M&Nn 96 | 4g Chicago & Oak Park Elec Ry— | 

f to Pee el ésenel couse Bridgeport Gas Lt 48 1952 _J&J; 80 | Lake St El 1st 5s 1928 gu- J&s| eee See te 
aibany Ry—See United Tract’n \Bridgeton & MillwTr 53’30_J&J| -. - | -- ..|\Chicago Railways ia | 
Albany Sou RR ist 58’39_M&S -.---|) ----. 'Bristo! G & E 5s 1939____- J&J| 72 | 76 || 1st me 5s 1927 opt__--_- P&A) 65 |, 71 
Alton Gran & St Tr—See East St L «& Su/b Bway&7th Ave RR—SeeNY Rys| | | Con M 5a SerA as °87_A&O| -.----' 48% 
Altoona & Logan Val Elec Ry—' | | Bway Surface RR—See N Y Rys | Series B Feb 1927_...J&D) 36 38 

Con g 4s 1933 gu__F4A 15 50 | 60 (Bronx G&E 58s’60o0palft’20_J&J) 60 | 70 | Series C Feb 1927_.._.F&A; - --- ie 
american Cities Co— | Bklyn Boro Gas 5s 1945 0p J&D)_ -- --- _.----| Pur mon 4-58 Feb '27 0p.J&J; 25 | 30 

Coll trust g 5-68 19190pt_J&J 4814 -.... Bklyn City & New RR—SeeCI& Bk RK | Adj tne 4s Feb 1927 op._May 18 | 20 

Ctfs of deposit........... 4814; 49 (Brooklyn p Tran—58' 45A&O0 f 30 |) 37 |Chic Sou Bend & Nor Ind RR— | 

american Gas— Ist ref gold 48 2002......J&J f 26 (| 29 | ist g 58 Jan 1 1937-_..- _J&I\f 30 40 
Conv coll trg 58 1920...J&D 99 | 100 3-yr 7% notes 1921 ____.. T&I f 4576 45% Chicago Telep 5s '23 op ’'13.J&D 9336 95 
Non-conv coll tr g 58 ’20_J&D 96 | 98 Cent Un Tr temp ctfs dep_|f 42 | 444 Chris & 10th Sts RR—See N Y! Rys 
Deb 68 2016. _- -J&J| 80 85 Temp ctfs dep stpd_-__-- f 39 | 4114 Citeero Gas—See Northwest Gas Light & Coke 

- Me - & Elec coll 58 2007.P& A. 80’ 82 | Bklyn City—ist 58 1941 J&J> 69 | 77. \Cin D & T Trac gold 38°22_J&5| -.---;| -.--- 

Ay gold notes i921_---. JAD 97 98/4! Be«lyn Hgts Ist 53 1941_A“&0f 25 | 50 | South Ohio Trac 5s’20_ -M&N| ----- | easee 
ow & Lt 6% notes’21.F&A 93 _--| Brooklyn Queens Co & Sub—) | : 1 Cin & H 68 Apr 1 19183! eeece = 
Deb g 68 2016__.-.-__- M&S 74 76 | lst M g 58 1941 opt "16 J&J f 35 | 50 |\CincinnatiGas & Electric— | 

american Public Service— | latcon gu 3s July ’41_ M&N f 20 35 | Ist & ref 58 1956 Ser A.-A&O, 54 % 90 
lst lien 68 1942 ___ _J&D 88 91 Bklyn Un Elev 5s 1950 -F&A 62 67 '\Cincinnati Gas Transportation— 

amer Pub Util Coll 68 '36. A&O, 78 83 Stamped guaranteed ._ _ _| ----- 6414 1st 5a 1933 guar op '13-.3&J} 99 100 

american Raillways— : Kings Co El ist 48 1949- F&A 55 | 60 | Double guarantee._ -- 99 100 
Coll trust conv g 58 1931_F&A 75 80 Stamped guaranteed _ _ . stat ° ae Cin Sy & Cov Ry 5s 1922. Jas 89 92 

american Teleph & Teleg Co— | me Nassau Elec—ist 3a °44. a ry, “55 60 aS o> cee GGeeiccn.cceee| 486 | sdawe 

Coll trg 48 1929... _- J&S, 7734 (3 ist g@4s Jan 11951 . _J&J f 26 28 | 80Cov & x. hon 8 1932_.J&J} 0S | ess 

Conv g 4836 conv af’'09.M&S ---.. 6974 Atlantic Avcon 58g °31.A&0 f 60 65 \Cities Service C 

Conv44s’330p aft 1925.M&S 845% 85 Bkin Bath&WE 39°33. AkO f 40 | -.-..| Convgdeb7s 1966 Ser B- S&T 158 162 

Coll tr 5s 1946 ________ J&D 81% £«°82 SklynUnGasist conSs g’45M&N;) 73 | 76 | eee 103, 105 

Conv 6s Aug 1925_--.-- F&A 95334, 99  Browasville Ave—See Phila Co) | iam og Gas (Indianapolis)— | 

6% notes Feb 1 1924__._F&A 9534 96% Buffalo Sg! Gas g 58 1947_A&O/ -----| t & ref g 58 1942__-.--- J&J) 84 | 87 

6% notes Oct 1 1922..AkO 96% 4 ‘g Buff Gen Elec Ist 58 1939_F&A) 96 | “9614 | Citizens L,H&P(Johnstown,Pa) | 
amer W W & El 58 1934.-.A&O 555 _ lst ref 5s April 1 1939. Jad 88 | 89 || lstg 5s 1934 opt 1914._M&N 84 88 
anacos & Pot River RR—See W ash Ke & E) _ Deb 68 1923. _F&A| 101 | 102 |Citizens’ Ry & Li—See Muscati ne Lt & Trac 
Appalachian Pow 5s 1941 J&D 6714 70% Buff & oes Tr lst 5s°280p JAD!) -.--- 10 |\Citizens 8t Ry—See Ind Tr & Ter 
Ardmore St Ry —See Phila Co Buffalo & Lake Erie Traction—' \Cltizens’ Tract—See Phila Co. | A , 
A4rizoua Pow 68 '33 op '13-M&N 65 70 | let & ref g 58’360pef _MA&aNJ/ -.----) -----| ‘City Elec San Fran 58 1937_J&J, 8412 85 
Arkansas Light & Power— | Hamburg Ry 48 1926 _M&N| ----- | 1... (City & Sub Ry—See Port (Ore) Ry | 

Ist Mef 6s 1945______- A&O $2 85 ‘Buff hf Niag Falls El L & Pow— | City & Sub— Un Ry & El (B alt) 
arkansas Aig A Ry Lt & Pow | lst g 5a 1942__. 93% 96% City & Sub Ry—See Wash Ry & El | 

7% notes 1920_._____- J&D 97 99 Burl’ton (Vt)GL 5a 1955- veal 72 | 77 =| |Clew El fil ist 5s °39 op’24-. A&O 87 | 90 
asheville ( ‘N 6) —_ & Light— Burlington (Ia) Ry & Light— | | Clev Painesy & Ashtab Elec— | 

Istefg 58 1942 0pt.._..AdO, -_... ----- _ lst sf gold 58 1932 0pt_.M&8; 70 | 75 ~ 1st gold 8a July 1 1922_._J&J/f ----- | =-<-- 
ashland (Wis) L Pow & St Ry— Butte El&P istsf 58°20'51 J&D 89 | 92% Clev Pains & East Con 58’18— 

Ist M gold 58 1939-_-.._J&J 73 | 82 California Electric Generating— | Ext at 7% to 1923..-Ak&O_ ----- | seee- 
Atchison Ry, Light & Power— |  Istefg 58’480 : aft’l2M&S; 80 | ----. Clev Ry ist 58 1931 opt..._M&S| -----| ----- 

Ist 5s Nov 1935______- M&N 70 80 California Gas & Elec Corp— | | Cleve Southwest & Colum Ry— | 
Athens (Ga) Ry & Electric— | Sink fund g 58 1933 opt_M&S) 91 | 94 | Ist gen con 5s 1927 opt- -A&O| -.--- | se-e- 

lst & refs tg 58"500p'15J&J 60 75 Unif&ref g 5s "387 0psf_M&N 87'4 87°4| Clev&SW lat 5s ’230p" 13.P&A| ----- | --e-- 
4tlanta Cons St RR-See Ga Ry & FE Cal Cent Gas & El 5a’31_ F&A! 91 9414| Cl BerEly&Ober5s 2'19-M&S_ ----- | eee 

Atlanta Gas Lt 58g 1947_.J&D 931% _... Cal Pac Ry—See Pacific Elec RY | | Clev Ely & W 58 1920...F&An 80 —— 90 

Atlanta Nor vw. Ga Ry & El Calumet & South Chicago Ry— | CoastCos L&P ist 38’460p F&A os | aes 

Atlantic Ave RR—See Bklyn Rap Tr lst M rehab g 5a ’'27o0p’12F&A 58 65 |\ColoradoPower-1st 581953M4&N, = 80 i 83 

Atlantic City (N J) Gas— Camden & Sub Ry—See Public | Service| Corp Columbia G & E lst 58°27_J&J) 57289 
lst g 58 Jan 1 '60 opt’ 20. J&J| _...- s 50 Canadian L & P 58'49 op’14 J&J| ----- aoe sw -| ONS PR es .--| 82 | 87% 

Ati City & Sh RR—5s’'45.J&D -...-. -. +: Canal & Claib RR—SeeNORy/& L | Deb. 89 1927._._._-.-_- _J&J 79 |= #83 

Atlan Coast E] lat 58’°45..M&N -....-) --_-- Canton-Akron Ist g 5s °22_M& 80 | 85 |\Columbia y C) Ry Gas & El Co — 

Auburn & Syracuse Elec RR— Canton Mass Ist g 5s’20.M&N| 86 | 90 | let Mafg 5a 1936-.-...J&J ----- s7772 
ist & ref g 5a '42 opt '12- A&O| .---- 72 Can-N Phila g 58 ’23 opt - F&A 80 | 85 |Col Rosheee L & New—See Co! Newark! &Zanes 

augusta-Aiken Ry & E! Corp— Canton (O) El 58°37 op ‘12M&N| ----- ....-| Columbus Dela & Marion Elec 2 

ink fd g 5s Ded SSP ON6.ce0)| «.--.| ----- Capital Trac (Wash, 3 C)— | Co 1st & ref 5s, June 1937 - 75 80 

Augusta Ry & E! 58 '40_ J&D eee oe ist g 58 June 1 1947__._J&D 93 | 93!4 |\Columbus (Ga) El Co 5a °33A&0 79 85 
aurora Elgin & Chicago RR— Carbondale Ry 5s Nov ’33_J&J; 70 | 80 |Columbus(O)Gas Ist 58g’32J&J ----- 85 

lst & ref zg 5a 1946 opt -. J&J sf 20 35 (Carolina Power & Light— | Columbus(O) Interurban Ter Co. 

AE &C Ry Iistg 5a’ 41 I SRC IES lst M @ 5e 1938_____-_- _-F&A 85 lst guar 5e 1935_...-..-- J&D 70 80 
Austin (Tex) Gas Lt 63'31_Q4J = 888 95 Cass Av & F’r Gr’ds Ry —See United & yg ( Bt L) Col Lond & Springf Ry—See Ind Col & East 
Salt & Ann S L—See Md EIR Cee Ark y. & Lt Cor Columbus Newark & Zauesv-—- | 
Balt Elec let g 58°47 gu___J& 85 87 lst |e f 58 1928._____ &S 75 ~6©|~—=6B0 lst gold 58 1924 ._._.-- MAr, -«--- |. . 
ee eee ae Un Ry& El) Central California Traction— Gen & ref gold 58 1926_-M&N| ----- s 20 

action—See Un Ry «& E! ist sfg 5s, 1936, 8 AGO sece- ..---| Col Buck Lake & New Tru : 

Bangor(Me)Po 4-444-58’31IM4S  ..._- Cent Crosst RR—See N Y Rys | lst gold 58 1921_.-__- M&N;| -<---| -o--- 

Bangor Ry & Electric— Central District Telephone— | Zanesville Ry, Lt & Power - | 
ist cons g 58 1935 opt_. J&Jj) 75 85 istsfg5819430p'18.J&D 96 | 97 5s 1912 ext to Mar’24.A&0)|_ -.--- (_ eme- 

Bay Counties Pow 58°30.._.M&S_ -____- 98 Cent Ga Pow—See Ga L Pow& Rys | Colum & 9th Av RR—See N Y| Rys | 

BeaverVaiTrac jen g 58’53M&N 65 ..... Central Hudson Gas & Elec— | Columbus (Ga) Pow 58'36.A&O, 83 | 87 

BeliTelp Canada Deb 58’°25A40) 93 8 38 ___L- ist & ref 53 1941_._....J&D|} 85 | 90 (Columbus Ry, Pow & Light— 4 

Berkshire St lat g5s81922..J&D -—___-_- eas Centrallils Light 1et5s 1943 A&O! 75 85 || Ist ref & extsf 5s 1940 A&O 66 | 7% 

hamton Gas 5s 1938. =A&o 82 88  Ceatral Illinois Public Service—| | Col Ry ist 48°39 opt ’14-Q-5; 60 | 65 

Binghamton(NY) L, H & P lst & ref g 58 1952_____ F&A) 70 75 | Col St Ry ist 56g 1932._J&) 66 | 70 
Ist ref §8.1946.....- F&A _... ___.- Central Indiana Gas | | } Cross St Ist 58g 1933_J&D) 65 | 75 

Singhamt Ry 58°3l10p’11 M4&N 60 70 ist g 58 Sept 1931. a whew e $86 |'|\Com’ctal Cable—4s g 2397 .Q- 4 w-n--|  -2--e 

Birm Knox & Al—See Phila Co | CentMainePow 58’390p’19M4N 83 86 |Commonwealth-Edison Co— 

Birm Ry, Light & Power— ss Cent Market St—See Col Ry Po w & Lt. | 1st g 58 June 1 1943..-._M&S, 574 rth, 
Gen ref g 444854 0p ‘09. A&O §034 63 CentN YG & E— 58’'41 _Ja&J ----- | Toei es \Com’ wealth El 5a J’ne’43_M&S = 85) 86 
Ref & ext g 6s 1957____M&N 59 60 Tracy Devel. 66 1944... A&O . 5 esse ‘Commonwealth Light & Power! . 
Birm Ry & El istg5s'24.J&J 9 100 (Cent Pow & Lt 68 1946.__A&0| 87%) 924) Ist 63 1947....-.-.-- M&N> 80 85 

Blackstone Val G&E 58 '39_J&J 87 90 Central Ry-SeeUnRy& El(Balt) Commonwealth Power (Mich) — : 

Bleecker St & Ful Ferry—See N Y Rys Cent States E! 5 %gnotes' 22J4D 87 | 92. lst @ 58 Dec 1 1924..-_-.. J&D 8S 90 

Blue Lakes Water Ist 6a’ 38 M&S 105 . Central Tract—See Phila Co | Commonwealth Power ee 

Boston El L lstcon 5s’24.M&S = 95 .. -- Charleston Cons Ry Gas & £E! | | Ist gold 63 1944_.-.-.- M&S) w= wweee 

Boston Elev 5 48 1935_.M&N 64 ec Consol g 56 1999... _._..M&S ----- 89 (Compt Hts & Mer Ter—See Un ited Ry 
Deb g 4 ct 11937._.A&O| 65 ...--| Ch City Ry ist g 56 1923.JaJ) -.__. Fo ‘Conestoga Trac ist 48'50._J&J| -- - | ..--. 
Deb g 4 5S ew 1941...M&N 63%] -- -- Chattanooga Ry & Light— | | \Gone 1s & nRR4s'48J&J5 f 40 | eacee 
Deb g 58 Dec 1942__...J&D) 68 72 | Ist&refg5e19560p'16.M&N) 50 | 55 | nso! gold 48 1955._.J&J\f 10 | -.-... 
West End St 5s 1932.-M&N, -_._..| ----- | Chatt Rys 1st con 58'56.M&N f--.--| ----- | BC& uN ist cons 581939 _J&)if 45 | 55 

5s May 1936---.---- i) deocsl acese Ches & Pot Tel 5s’29 0p’09.J&J. 96 | - -.:\CoonL & Pow Ist 58.1939 -J&J) 57 = ---.. 
5s March 1944______- eee epee \Ches & Pot Telof Va5e'423M&N\ 86 | 92 |Coanecticut rome 5a '63-A&O, 55 | 90 
Bs March 1922_____-__ I tek Oe Chicago City & Connecting Rys — | ist & coll tr 58 1956-..-J&J} 86 | -> ee 
4s Jan ' 1923 _.__._J&3)  .---} Lee | Coltraef¢ 5a Jan 11927.A&9) 4014 a 6% notes Dec 1921.....---- 98 | 1 
78 Aug 1924...._.... RCS Tape |Chicago City Ry | Coon Ry & Lt 4448 1951..-J&J| -.---, 69% 
7e Sept 1947_.....-_-- EE Sivie ae, waa } lst g 56 1927 op u up to ‘12. F&A i 721%) Stamped guaranteed opt’l- -- 60 | 80 

| | | | | 














{This price includes accrued interest & Last sale n Nomina! a Sale price 





40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 


NOTICE.— All bond prices are “and interest” except where marked ‘“‘f’”’ and income and defaulted bonds. 








Ld 


Bonds. | Bid. Ask. | Bonds. | Bia Bonds. 


a 











Conn Riv Pow ist 58 1937. J&D| 89 93 | Slis Plainf & Cent J\See Public Indianapolis Trac & Term Co— 
Consolidated Cities L P & o | | Blis & Trenton RR} Serv Corp | lst af g 5e Jan 1 1933...A&0 
Bs 1962 std... -J& 65 | 68 | @lmira Water Light & RR— | | indianap St gen 4s 1938 -aeN 
of Balt 56 1939. 4) 95 96 | 1st & con g 56 1956._._.M4&S | Citizens St con 5s g '33- M&aN 
b A748 | Apr1954_...A&O %2 | 83 | El Paso El Cocolltrg 5e’32J&J) 2 Indianap Wat—5s '26 op’11 J&J 
Elec L & P (Balt)— Empire Dist Elec Co— | ; lst & ref g 4 A 1940 op.._J&J 
s Feb 14 1935..J&J ‘ lst 68 | Interborough-Metropol Co— 
mnotesNov15’2iIM&N , Smpire Gas & Elec and Em ire Coll trust g 43 ce 1956._.A&0 
F&A yoke jt ist&ref 58°41 op M&S Guar Tr ctf dep 
Empire Gas & Fuel— | _, | Interborough Rapid Transit— 
lat Ma 421928_.._. MeN 94% 95! lst & ref g 58 660 
| 67% notes June 151924.-.J&J, 89 91 | Intermountain Ry 
C 99%; 100 | Bquit fil Gee. Phite 86 Aes 100 
onv g 7s Feb 1 192 C 9% 10 | Equ as a 58¢’ 2 
Ungersrine cos— see N erie H&P. |Erie El Motors fg 531941 A&O) 75 Internat’! Traction (Buffalo)— 
Con Gas (Pitts) 6a '48 rcte_P&A Ss TT TT) ‘Erle Ltg ist M 58 1967....A&O } Coll tr 48 1949 ctfs cop ase f 28 
Consol Ltg Co(Vt) lst 58°26 J&J 95 | Evansy G&E L 5s8’320p'12 J&D) Buff eed! lst con M 5ag’31 | 83 
Con Ry(NewHav)deb 4s '54J &J _.--| 48 | Evansv & Sou [nd Traction— | t Ry ist 5s g °32- MEN 
Deb 48 1955 J&J) 4: 50 | Evansv El ist g 49 '21._M&N) | Buff Bell rd Lan 5s e097. J&D 
&J ) | 47%) _ Evansv & Princ ist 5s '23A40. | § Buff & Lock ist g 58 1938_J&J 
.....| Excelsior Springs Wat, G E) | | Buff & Niag Fal 
& Ry | 1st M 68 1932 op J&D| 8 Ist M 5a g 1935 

















| 


|Pairmont & Clarksbur | | . 

ne Utica-ist 58°30.J4J| 93 | 98 || Ist g Ss 1938 op 191: | 8 Lockp & Olc ist g 58 20- - 

b SeJan1°300p1911_J&J| 85 | 92 ||Federal Light & a oo Interstate Elec ac 1933 M&s 
Oonsum L H & P Co (Eliz, N J) | | letet 5s 1942 opt ...M&S | Interstate Ry 

Bs 1938 J&D .-. -||\Fed St & Pleas Val—See PhilCo _ 1943 op 1913 uA 
Oonsumers’ Power Co (Mich)—  ___ | Ft Pitt Trac—See Phila Co | \lowa Ry & Lt (Cedar Rapids)— 

ist &refg5819360p'16_J&J) & tf \Ft Smith Light & Traction— | \. Isté& rage 5s 19320p'15 M&S 
Oontinental Gas & Electric— | M Mar1’36 optM&8 54. [ronwood & Bessemer Ry & Lt 

Ist lien coll tr $8 1927.-.M&N_ 7: 8. T _ ||. ists fg5s'36 opaft’15. F&A) 78 
Crosssown 8t Ry—See Col Ry &| Lt | let M g 581930 guar ..... J 45 | Jackson & Battle Creek Trac\ Bee Mic 
Cross ~t Ry—See Int Tr (Buff) Ut Wayne & Wabash Va! Trac di | a | Jackson Consolidated Traction United 
Cum bDerland Co(Me)Pow&Lt— lst cons g 5s 1934. M&S 32 | 35 |Jackson(Mich)Gas te Tr 37 AX&O 

let & ref g 53 1942..._._M&S| ---- Ft Worth Pow & L 58 '31_F4&A | 88 | Jackson (Miss) Light 
Cum )’land Tel & T “  ||49d St M & St N Av—See Third | | Ist s fg 58 1922 opt’ 14 _A&O 

lst & gen 5a 1937 4° 5 Frankf Ply end & Holmesb Ry— | _Jacksonv(Fla)Gas sf 5s 42 J&D 
Cuyahoga Telephone— lst ¢5 s July 1940 J& J | 5 | Jacksonville Traction— 

Ist 78 Dec 1 1921 === - 9314 |Galv Elec Co 1st5s’40 op M&N -| 75 || 1st con 58 Mch *31 opt..M&= 
Dalias Ei Cor col tr g 53°22.A&0 | ...-.'|Galveston-Houston Elec Ry— _ | || Jacksonv El 58°27 opt._-M&N 
Dallas Gas lst g 58 1925 opM&N 3 ist Msfg 5s 19540pt .AeO| 7: 8 Jer City Hob & Pat—See Public Service 
Dallas Power & Light— Gas&El of Bergen Co 58°49 J&D | Johnstown (Pa) Pass Ry— . 

lst M g 63 1949 | 9: 98 Gen 58 Nov 11954_....M&N,) 89 | Rig g 48 1931 J&D) 65 
Danv St Ry& L Co 5s'21-'25 J&J ----- |General G & El 1st 53°32 J&J .-.--|Joplin& PittsRy 1st5s’30 opM&3| 86 
Banville Urbana & Champ Ry— | _ (Geor Row & Ips—See Bos& Nor y Kankakee(Il)G&E 5s 30- M&5 

lst 5a 1923 optional_.._M&8 85 |\Georgia Light, Power & Ryz— | Kans City(Mo)Gas 56 ’°22_A&') 
Darby Med & Ches Ry—See Phi | Ist lens fg 5a 1941 opt M&S 5 | 75 |\Kan C Home Telep 58 1923 J&J 
Daytou(O)Gas 5s '30 op’ 15M&8 } S7 | CentGaPow5s '38 op ’13M&N ‘ -.---| Kan City KawVal & West Ry—| 
ODay Ltg lst 63'37 op'12M&S; 8! 85 |Georgia Ry & Elec 38 1932_J&J) 8 89 ist M 6s Aug 1924....F&A 

ay El L lst 5a’2lop’06 M&S 5 -. --| Refg &imptg 53'498f _J&J | 83 Kansas City Light & Power— 

ton Pow & L Ist 58 '41_J&D 5 | 82 | Atlanta Cons St 53 1939-J&J| 92 | 95 | Ist M 5s July 7 1944-.--J&J 

lance (O) G&E 5¢ 1942M&S'. 82 85 | Georgia Elec Lt 5s 1930_J&J 5 | 90 | 2d M 68 July 7 1944_...J&J 
Delaware Co & Phila—See Un P;® Trau 8 | Atlanta Northera Ry Co— | KC Long Dis Tel 5s 1925__J&J 
Denver City Tramway— | ist quer 5s 54 0p '09__J&J 5 | 100 Kansas City Rallways— 

ist & ref g 5s 1933 0psf M&N --- -----|Georgia Ry & Power— _ || ist M 5s July 7 1944-...J&J 

Con Tram con g 58 1933_A%0 | _...|| Ist & refaf 5a 1954 op__A&O | 76 | 2d M 68 July 7 1944-...J&J 
Deny Gas & El latg 58 '49 M&N | 83 Grand Rap G L 5s 1939._._._F&A ‘ 95 | 2d M 3s July 7 te ged 

lst & ref 53 1951 M&N 5 | 79 |Grand Rap Gr Hav & Musk Ry | |Kan Po ig ir abl ref ote g | 
Denver Tram Power Co— | Ist g Sea July 1 1926___ _J&J | teecs| 58 1925 opt Sept 1’ &8 

ist imp € gu 58’23 0p ’08 A&O 90 |\@t Falls Pow ist 58 40 op M&N 91% Kansas Electric tilitles— 
Denver Tramway Terminals Co | Great Lakes Power, Ltd— | Ist g 58 1925___.. A& 

lst m g gu 59 1920-’40___.M&S —.... | Ist M 68 1920-1944... M&N _ 100 Kansas G&E Ist 53 '22 op- Macs 
Denver Union Water— '  |\Great Northern Power— Sd Keatucky Trac & Terminal— 

SoPlatteCanal& Res5s’23.J&J _ 98 || Ist Mg 5s 19350p_.....P&A a ft Lat & ref gu 53°51 op °14-P&A 
Des Moines & Cent Ia Elec Co— — Great West Pow 5s 1946 op J&J 85% | Keen ta Ry 1st 58°49 J&D 

8 F 63 1937 0p Ser A__._M&S| 85 | 9%2 | Conwdeb6s1925.... _M&N 93° ist g 5835 op’08 J&J) --. 

8 F 53 1937 op Ser B___M&S 5 | 80 || Ist & ref 63 Mar 1949 } 92 | 95 Kings CoEL& P Ist 5s’37A&0) : 83 
Bes Moines City Ry— | Greenwich Tram Ist 38°31 J&J) 0 70 | Purch money 68g 1997-A&O) 91% 9834 
Ref g 5a 1921 op 1906...A&0| --- ‘Hackensack Wat 48’520p’12J & J) 5 || Conv deb 68 1925_._-.._M&3| | 997 
Gen & ref 5s 1936__.____J&J | ...-. Hamburg Ry—See Buff & Lake! Edison E! [ll Bklyn 48’39 Sad -----, 380 

Detroit C Gas5% gM '23__J&J .,  %5\4 Harrisburg (Pa) Light & Power- Kings Co Elev Ry—See Bkiyn Rap Tr | 

Prior lien 58 1923... - J&J| 96'2 YS | Iet & ref g 58 1952 opt. -F&A! 85 | 88 | Kings Co Gasdeiit lst 5s '‘40A40 

Det & Sub Gas Ist 5a ’28J&D) 952 YO | Hart Man & Rock 3s 1924. AkO Kinloch Lg Dist Tel 58 °29 J&J 
Detroit Edison ist g 58'33_J&J| ----- %5 Hart & Springf 58 g 1921. _J&J\J --- Kialoch Telephone 68 1928. F&A) 

Ist& ref 5a July 1'40.._.M&S 87% 89% Hart St Ry—list g 4s 1930. M&S! | --- Knoxv Gas Ist 59’23 yf 13 A&O} 

Bet United 448 1932 opt_J&J; 67 | 68 Harwood El 58'39 op’14...J&J, | 95 | Knoxville Railway & Light— — 

¥% coll tr notes 1923...A&O| 9%5 | 97 | Ist &refsfge6s'420p M&S 22 Ref & ext 53 1946 op- --J&D) 

Det Ry ist 54’20'24..J&D| 55 | 90 Havana Elec Ry, L& Pow— | | Knorville Trac 58 1938__.A&0| 

Det&Flint ist g 5a '21._.F&A) 95 | 9S | Genl M 5s 1954 ser A__M&S _ ‘Kokomo Marton & W Trac— | 

Det Roch Romeo & L Orion | _, Havana Elec Ry 5s 1952- P&A) 85% 8 _ ist g 58 July 1 1933 &J 

lst sk fd g 58 1920____J&D | 100 |Helena L&Ry ist §3'25 0p M&S. 75 \Lackawanona & Wyo Val R T— 
Det Ft Wayne & Belle Isle— | _ |\|Hest Man & Fair Pass Ry—See Phila RT |_ Coll tr_58 1951_.....-.F&A 
lst g 58 Apr 1 1928__._A&O _ 85 |Home Telep & Teleg (Los Aa- BL’ J \Laclede Gas— | 
Det Mon & Tol Short Line Ry | geles Cal) ist is 1933_J&J) 85 | §$ | Ref & ext g 5s 1934 A&O, 82 
lst M @ 5s Jan 1933-___J&J Ist refg 5s 1945._.__.. _ J&J | ) || Istcol &refg7s Jan 29_.F&A| 96% 
Det&NW 4148'21 op ’11M4&N |HoughtonCo(Mich) El Light— | | Lacombe El Ist M 53’21_.M&N| 99 
Det & Pontiac—5s g '22_P&A | | 1st g 5a Jan 1 1927 opt___ Jad 8 | Lake Roland Elev—See Un Rys & ee 
Cons « 4748 s’26 0p '11_J&D | 9 |\Hortonia Power 53 1945__F&A| 2 | 4 |Lake Sh Elec lst con g 58’235&J 
Det & Pt Huron Shore Line— |Houghton County Traction | | Gen g 5s Feb 1 1932.___P&A 
let g¢ 5a 1950 J&S lst con g 5s 1937 J&S | Lor & Clev g 58 ’27 0p '17.J&J 

Det & Lake St Cl 5s ’20_A&0 |Hous El Bs 1925 op 1910__F&A z | Sand Frem & So 5s 1936_J&J 
Det Yell Ann. Arbor & Jack— |Houston L & Pow 5s 1931 A&O| 3: 8: Tol Frem& Nor5s’200p'05J5 &J | 

dy P&A Hudson Co Gas 58g 1949 M&N Lake St Elev RR—See Chic & O 

& A A Con 68 1924_F&A \Hydraulic Pow of Niag Falls— Laurentide Power, Ltd— 
DDEB & B RR—See Third Av ist & ref 5s 1950 J& ist sf g 53 1946 op 1920 _J&J 
Duluth Ed E! 1st 5s ’31 op _M&S | Ref & impt 5s 1951 A& 89 Alea ae Power Securities Corp— 
Duluth Superior Traction Co— | Idaho Power list 5s 1947_._J&J 7 gold notes 1927__._.F&A 

Duluth 8t Ry ist g 58 ’30M4&N } {llinois Central Traction— * Lehigh M eset Transit— 
Duquesne Light—See Phila Co 5s 1933 op guar_J&D ist M 35 opt.-._.M&s 
Duquesne Trac—See Phila Co— orthern Utilities Co— ies i P- 4s Dec 35 opt.-.M&3S 
Eastern Mass Street Ry Co— t & ref > 1957 opt._A&O pt 1935 J&D 

Serial ref 63 1920-1929 . Uilinots Valley Ry— Ref & impt g 58 1960....J&D 

Ref M 4s 1948 ist ef ar 5e 1935. .-M&s Coll tr 68 1923 J&J 

Ref M 5s 1948 J&I |Indiana Columbus & Lewiston Augusta & Watery— 

LowLaw&H Istg5s’230pJ&D n ; : ist & ref g 5s, 1937 op. A&O 

aan & Bos Ist 5s g '24_J&D | & Ak Lexington Ave & Pay Fer—See|N 

a Rys ist 5s 1996 J&J I p....F& eee, SS (Ky) we 
ety ab Lule (its) Lt & tana & Mich El $s 1957_P&A : 
1st J&D liana Nat Gas & O—See Peop 
Bast gt FR... x Suburban Co— liana mye & Light— 
Coll trust g 58 1932 opt_A&O lst & 
Alton Granite & St L Trac— Todiene Union Traction— 
lst cons Ah] 58 July 1°33 op ’08.A&0 ~ & 
Bastou Cons ‘Tad Nor ist g 58 °33_A&0 rt & 
>” Columbus & Sou Tr— _ & Clev RR— 
58 g 5e Feb 1 1923._.._.P&A Los Angeles Gas & El Corp— 
eons Elec lotenaneiie Gas 58 1952._._A&£0 5s 1939 opt..M&S 
gold notes 1922 Indiana Los & E 56'34____J&J 
gold notes 1922__..F&A 7 lst g 929 J&JI ve 5s Aprl11’24 A&O 
end notes 1922..._.F&A dianap L & H 5a 1940..A&0 Pac EI R 
Bdlecn Elec Go (Lex riA Tudiana © mariner Rap iF 


















































Apmoles — on Tro 
ist & ref g 58 1922 op’07 M&S 
Bdieca Lt Ay Pow (8 F) 6s'210-F M& 55 
ent Ave RR—See N Y 78 dianapolis o. 

Biec & Peop—See Phila Rap 40 


J&J 
rical tiles Corp— a & Southeast lst 
Coll tr g a f 5s 1935 opt._ F&A fe 5e Jan 1 1932_....J&J 64 


















































 ¢Tbis price includes accrued interest. & Last sale nv Nominal. s Sale price 





































































































































Fres., 1920.] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOTICE.—AIl bond prices are “and interest’? except where marked “f"” and income and defaulted bonds. 
Bonds. | Bsa. Ask | Bonds. Bid. | Ask, | Bonds. Bid, Ask. 
-_ —|———--—| cabeeaes Laine 
touisy Ry con M 58g 30. Sad ecece 86 4 |Newada-Calif Elec 6s 1946_J&J) 86 91 ||Northern Texas Electric Co— 
3d mtge Ae tas cond M&S; 685 | 7144 | ‘Nevada-Cal Pow 68 1927.A&0|; 95 98 Coll trafg 5s 1940 opt_.J&J); 72 , 80 
Gen at See Gaienwnnsi F&A) 65 | 70 |Newark Gas 6s Apr 1 1944.Q-J| 105 ...-||Northern Texas Traction Co— | 
houisville Water—See under Lowuisville Dp. 50 |Newark Cons Gascon 5s'48J&D) ----- “86 ist g 5s 1933 opt 1913...J&J| 82 | 90 
how Law & Hav—See Eastern Mass St Ry Newark Pass Ry—See Public Se|rv Corp Nor Westch Ltg 58 1955.._.J&D)} -.-.-| -.-.. 
bhuzerne Co (Pa) Gas & Eilec— | |New Bedf & Onset Ist 59’22.J&J| ----- 8744 |North Hud Co Ry—See Public Service Boers 
ist ref&imp g 5s8’480p’13 A&O| p@ece | eateah New Brunswick (Can) Pow Co— | \North Hudson Lt, H & P Co 
— Val L & P 68 1945 M&S. 80 vO | ist M Se 1937....-....- M&S; -----| -----|| (Hoboken, N J) 58 1938_A&0 me. <del 
— & Bost RR—See Eastern Mass SO Ry |New England Elec Securities— | |North Jer St Ry—See Pub Serv) Corp 
acon Railway & Light Co— | | Lstcoll tr 5s Jan 31932._._J&J3) ----- | 0 wer Shore Electric Co— 
lst cons g 5s °53 opt ’08 ji | eeese ‘New England Power— | | Ist g 58 1922 op 1912.__.A&0 91 95 
Madison Co (Ills) Lt & Power — - | Ist msf 5s 1951... ...- J&J 89 | 92 | lst & ref g 58 40 op '20_A&O 80 86 
JF) J&D, 33 88 New Eng Tel & Tel— | North Shore Gas Co of Illinois— 
Madieen(Wis\G&e g 68’26 A&O, 95 eo-- @ Jan 1030......-...-- J&J| ----- | We lst g 58 1937 opt___-_.-- a: aentel: cadine< 
Wad Riv Pow lst 5s’35gu op- P&A 93 -----| 68s gold Oct 1 1932.....A&0| -----| 8&4 (North Texas Gas C 
Mahoning & Shenango Ry & L— \N H & Centrey Ist 58 g’33_M&S -=- oe] -_--||_ Ist 68 1920-1932_.....- £0; 93 99 
Penn & Mah Val 5 38 '22_M&N - .---- |New Haven Wat 44s 1962 J&J 92 | 95 ig ge ro (Gite) — 
Youngst Shar Ry &L5e’31 J&J . ---- |N J & Hud Riv Ry & Ferry— | | ist M 5s 1941 opt_____- M&s 55 | 59 
Manchester( NH) L & Pow— "r Ist gold 48 1950 opt_..__Mi&~ bl | 65 Union El aoa 58 g°45_A&0O oe 2 Seates 
lst cons 58 1921___._.-_. A&O!| 9°44) 984 \INJ Pow& L 581936... _..F&A| ----- -----|\Northwestern Pennsylvania Ry|— 
Manhattan El con 4s g’90_A£0 56 | 58 ||\New London G&E 58'27_.A&0; 93 | | 8 @ GD Weelacddamsocs M&S; .----! 50 
ee see eee. -- i 56 oD '| 2d M Ss 1929.......... A&O Y%3 | 96 ||\Northwest Gas u&Coke (Chic) | 
ap pe ee 42% 55\%4| Consol & refg 581933 _ _J&J| 90 | | Cons g 5s Dec 1 1928_..Q-M 82 |; 88 
wentts Ele Elec RE & Ltg Carpe New Milford Pow Ist 58°32 F&A; 95 | 100 Cicero Gas genc&ref 58’32J&J) -.---| ----- 
lst lien & col tr g 58 °53_M&8 75 ----- |New Orleans Ry & Light Co— | ge | |Norwich(Ct)Gas&E @ 58’27 J&J 92 | 96 
@anilaSub Rysist 5s 1946_M48 70 (9 Gen M 44s¢@ 1935_.-..-.. J&J) 82 | 6 24) Norwich St Ry lst g 58’23 A&O| ---- = 85 
Man’fra Wat (Pa) 58 1639_J&D, -----| ----- Certificates of deposit. ---.- -----, --- Oakland Traction Co— | 
Market St Eley Pass Ry—Seehila R) fran Ref&gen5s’490p’ 198er A MEN 44 | _.--.-| Gencon 5s Jan 18'°35_.J&J18| ----- nS 
Market St Ry (San Fran)—See| United) «Rs Me iy ny oy of deposit _...| -----| d-----|| Oakl Trac cons 58 1933..J&J| ----- — 
Maryland Electric Rys— - b ¢ gu 68 1918 opt _ J&U , |  ----|| Oak Tran Istcon sf 5s°32J&J) ---- | ----. 
sfg guar 5s193lred-A&O| 84 8672 Sane Claib Ist 63 "44. M&N, 105 | ..--.| Oak Tran 1st con g 5s ‘al. Jus cones! ceece 
Balt & Ano 8 L 58 1946_F&A\ --- a5 | Certificates of deposit-_-_-_-_- seco] --- --|) g den Gas 58 1945... ._- 6 hate 
Massachusetts Electric Cos— J || NOCy RR—Geng 5s 43J&J; 88 89 io Service Ist 6s i037" M&N 93 95 
Col tr 5% notes 1918_._A&O// 0V 95 ° | Certificates of deposit.....| -.--- Ohio Seate Telephone— 
Massachusetts Gas 434829 J&J) 9! 92 N OCy & Lake 581943.J&J, 90 3 || Cons & ref af 48-58 °44..J&J| 78 85 
Deb g 448 Dec 1931____J&J|_ 34 85 Certificates of deposit.... 99 | -----| Conv 7s Dec 101922_.-J&D| 99 101 
McGavock & Mt Vernon—See Nash “'y & Lt | NO&Carroli con5sFeb'33.J&J| 83 | ----- | Oklahoma Gas & Electric— | 
+ poe St Ry cong 58’45 J&J 642 70 | Certificates of deposit.....| ----- ----| lstMg5s’29o0paft’l4_A&0O) - a - denne 
Ht & Lt (Indianapolis)— | Edison El ist 56 1929..J&J) 5/2 = -----|\Oklahoma Ry— | 
Ref g 5a Oct 1 1922 optAédo 92 96 | Certificates of deposit ____ -----, --«--| Ist & ref g 5e’4lopt’21..J&J| -----| ----- 
Metropolitan RR—See Wash Ry! & Elec | NO Pow-House Co 58'41.J&J) 89 _ -|\Omaha & Council Bluffs StRy—  y 
Met St Ry—See N Y Rys | gt Charies St ist g 40°83. ..5&I| ~ 79 Ist consol g 5s 1928_.__-. &)J; 78 | 81 
Gamwand tan West Side. opr | Certificates of deposit _....| ----- -----| Omaha & Coun Bluffs Ry & Br | 
ist gold 48 1938_____._- F&A) 46 50 |\Newp News & Hamp Ry,G&E | Ist cons g 58 Jan 1 1923_.J&J) 7% 81 
Exten gold 48 1938______ J&j, 146 | --=-- ist & ref 58 1944___.__- J&J) 70 80 ||Omaha EL&P 58 '33 op '08_J&J) --- | ----- 
Mexican El L lat Mg 5e'35J&5' 43 47 || Newp’tNews&Old Pt Ry & El ) Ontario Pow 58’430pto’13PF&A; 83's 85 
Mex Lt & Pow ist 5s’33 sf F&A)! 995 59 | ist g 58 Nov 11938 _M&N, 80 85 Deb g 68 1921 opt 1910..J&J; 95 | 97 
Mich City G&E 58°37 op’10J4&J| -----| ----- Gen g 58 Mar 11941 -_M&& -----| ----- Ontario Transmission Co, Ltd— 
ht Ist 58 1946_M&S| 77 81 |IN ¥ Gas Elec L H & P Co— | Ist gug 58’450p bef’16_M&N| 72 | 79 
£5 Pow Ist 58°41J&J| 82 86 Ist g 58 Dec 11948... J&D 80 81°4||\Orange & Passaic Val Ry—SeeP|ub Serv; Corp 
Pur mon col tr 48 1949. _P&A) 8 64 Oregon Electric Ry— | 
ere M&N| 1 95 || Ed EII,NY, cong 53'95J&J, 90 -----| Istg 581933 0pt-._....M&N| 30 50 
© ener 1924.F&A4; 3614) 91%) Central Un Gas 5ag1927J&J)| %2 | Y7 |Ottawa Elec Istg 581933.-J&D| .--- | ----- 
Uni Rys— Equitable Gas 58 1932 _. M& --_-- 94 [Ottumwa (lowa) Ry & Light— 
ist & ref gold 5s 1936__. MA&N 46 49 New Amster Gas 5a 1948 J&J\ 90 62 | ist & ref g@ 58 1924_____- J&J 82 | 89 
Jack & Bat Crk ist 58°23 J&J| 85 87 NY&ER Gas Ist g 58°44 J&. i 37 | «= 90) ||, Ottum Tr & L Ist 58’°21_A&0| 96 100 
Jack Cons Tr 5a 1934_.M&N) -._--| ----- Con 5s 1945___..._- -J&J) {5 | 85 |/Pactfic Coast Power— 
Mich Traction Ist §58'21_J&J); 9! 100 NY& Westch Ltg 48 2004 J&J) 54 | 58 | Ist Mg 5e19400p1915-_M&8| -.- - ---- 
Mich Trac Ext ist 58 '23_J& 92 ecese! Deb g 58 1954 op gust. J&J) OV | 70 || Pacific Elec Ry g 5a 1942._J&J 70 eigen 
@iddlesex & Boston St Ry— | North Un Gas 58 1927 M&N) 70 80 Angeles Pacific Co— 3 
lst & ref g 44s 1932 opt_J&J| -----| -=-- | Standard G L 5s 1930. _M&N 77 | 83 ist ref g 48 1950 opt’15.J&J) 6! 65 
Middle West U 6s Jan 1 '25A&0 9U 953% \N Y Munici ~ Mad Corp— | : L A-Pac RR con 58°31 A&O| 79% .----.- 
Milivale Etna & 7 -“e P| (lia Ur : lst M 5s woce---- JAS) -----| 90 LA Pa RRCal 58’43._M&S; 61 | 70 
Mil El Ry & Lt—5e 1926__P4&A! -- -- 95 |INY&NJ Lo. 58 1920. M&N 7776) «sees Los Ang & Pas 58 g 1928_J&J SA | leawece 
Ref &ext4sg'3lopt__J&J) 76 77 ~=|IN Y & Pa Telep & Teleg Co— re Pacific Gas & El ref 58 '42_J41; 81% 81% 
Gen & refg 58 195lopt-.J&D) 79 80 lst gold 5s Feb 1 1926. - _P&a) 85 | ..--.- 7% notes Apr151920_..A&0O; 97 | 99 
Milw —. Heat & Trac— | ; Gen S Fdg 4s Nov’29 _M&N 75 | .---- Pacific Gas & Elec (Arizona) — d 
ist g Le 1929 opt_.M&N| 85 89 ||N Y & Queens Elec Lt & Pow— as ist M 68 Jan 1931_...-- J&J) 85 95 
Milwaukee G L ist 48 '27_M& Nj ----- 87 || __ 1st cons g 58 Aug 1 1930 F&A 31 | «689 || Pacific Gas Imp 4s Sept ’30Q-M| ---- 85 
@inn Anoka & Cayuna R’ Be NY&QueensGas Ist 58°34 F&A 8 | 67 || Pacific Light & Power Corp— ; 
we GD 8006 ..ccnc/acc: 90 93 | NY & Queens Co Ry 48°46 A&O -- -- ----- | Ist & refaf g 58 1951 op- M&S 86 90 
inneapolis Gas Ligat— | Steinway Ry—Iistg 6022 J&) 19 | ----- Pac L & P Co Ist 58'42..J&J) ----- ----- 
ist gen 58 Feb "30 op '14 Mas ---| =---- |New York Rallways— | Guaranteed. -_..._.-..- --- ----- 
“ino n El Ist 58°34 0p.J&D| 90 92 ist RE & ref 48 420p'16_J&J\/ 25-2 30%4 Pacific Pow & L Ist 58’30_F&A) 8114, 86 
eap St Rys—See TwinC ity Kavi | Trausit Gua. Tr. ctf dep_______-- J 29% 30/4 Pacific Teleph & Telegrapb— ee 
a ppi Riv Pow 5s '51_J&J 4}9 76 Adj tuc g 5s Jan tpaa ._A&Os 02 7 78 lst&col tr sf g 58’37 op °22.J&.! 87%%| 87% 
Mississippi Valley Gas & Elec-—-| Bankers Tr ctf dep___-_--- | 644 74 Paducah T&L col tr @53'35 M&N - | 
Coll tr 5s May 1922 opt. M&N, 84 87 Bleeck St & FF ist 48'50.J&J| <>? | -.----| Parr Shoals Pow 58 1952..A&0O); 70 | 76 
Missouri Edison El 58'27_F&A 3/% 90 Bway&7th Av Cons 5s’43J &D 46% aU } Paterson Ry—See Pub Ser Corp | 
Mo El Lt 6s May 1921..Q-M YY || Bway Surf RR ist 58°24 J&J 4 | 00 |/Paterson & Passaic Gas & Elec | 
Mobile Elec 5846 0p'10 M&N 65 | 71 || CenCrosstown Ist 68’22.M&N_ --- ----- | Consol) g 58 1949_____-- M&S SO | eccce 
Mobile Gas Ist 58 1924... J) 77% 80 CT Chris&10th St ist4s"18A&0 ----- +> Pawtucket Gas 48 1932_.M&N 75 | 85 
"eo Lt & a ee g5e’37_ J&D, YU 91 || Col & 9th Av ist 58°93 M&S wore] 47% Peekskill Lt & RR—5s '30.A&0 Yo 99 
aes & mt cate Ei M&S 30 S86 | Eighth Av cert ind 68°19.P&A_ ----- _ ..--.-|Pennsylwania Ltg 58 1940__J&J 86 | 90 
Mob! e St Rs 7 68'°23_M&N _ 98 99 LexAv&P Fy ist 38”°93.M&S_ -----) 40 % Penn & Mah Vall—See Mah & Shep “'y & Lt 
Wonongahela St Ry—See Pniix Co SecondAy con 3a #'4% gi FAA / 19 1}2 Penn Wat & Powsf 5s °40_J&)) SE76l cscce 
ee es Valley Traction — Trust Co ctfa of deposit... / ----- 1 | Penn Public Serv 5s 1962. PA&A 87 | 90 
g 58 1942 0pt’22_._J&!)}) ----- ----- - ana Ferry lat 58 1919 A&i <U 39 || Pensacola El Co Ist 58°31. hed seecel 70 
Gen mtge 7s 1923_______ J&S 46 958)4| TarWP& Mam 39¢'28M4&"/ --- - vo | Peonse” 8G L & Coke, Chic 
Montana Power— ‘ Third Ave—See under °T "| _. || Ist con g 68 1943_._--.--. ‘& | oe _« 89 
Ist & refaf 5a 19430p'’18_J&! St 85 34th St Crosst Ist 3¢'96 A&) ----- 229 | Refunding gold 58 1947_M&S 65 67 
Montreal Lt, Ht & Power Co — | 23d St. Ry. 58 1962 . . J&I) 45 59 Chic G L & C Ist 58 '°37__J&J 71% 85 
lst&col tr g 4a’ Seni §4)| ----- 87/2\N Y & Rich Gas 58 1921 _M&N_ ----- | -s---| Consum Gas ist g5s’36J&D;| --- | 64 
Gold 58 1933 op 1913__._A&0) --- - -----|NY&Stamf—list g 58 ‘31 .A4&‘) ----- 95 | Ind Nat G&Og 58’36guM&N| -----| .- 
Montreal Tramways— _ ist&ref g4s'580p a” l4guMaN = -- --| Mutual Fuel Gasg 5s KY M&N! ..---'| 77% 
ist & ref g 5s 1941 opt..._J&s -~-- 30/2 |New York State Rys— | __ ||People’s Trac—See Phila R T 
Montreal St Ry 4%s’22_F4&A* 93 8 ----- lst con g 4%s 62 op'13M&N Ol 5'8 Peoria Bloom & Champ Trac— 
densvuie St Ry—5e 1920_M&¢N -----  <--<«-- N Y & Suburban Gas—See West chester Liz: ut & ist g guar 58 1936__-_-_-. M&N S4 | 89 
Mt Wash St Ry—See Phila Co | | NY Tel lst 4448'39 taxex.M&N, > 80'4 Peorta G & E 58'23 op *08-. J&.I 6. ee 
Muncie El L ist 58°32 op 712) 4&5 35 92 Deb 6s Feb 1949_____- F&A, 95% 13'2 Peoria Ry 38 '21 to 26 gu_P&A 80 | 85 
Muncie Hart & Ft Wayne Tr— N Y Westch & Bos Ry—See 7“: ©4102 3 — Peoria Water Works Co— 
lst g 5a 1935 opt 1925- --J&J| --«| -cecece ‘Niagara Falls Pow 5s 71932. J&J) 92 94 Prior lien 58 1948_.-..- M&N 80 85 
Muncie& UnCTr—See Ind Un Tr Refg & Lon 68 7 pg? A&O ----- 100% Ist con 48 1948_. _.--- M&N | 92 | 55 
Municipal Gas & Elec, Roch — wiseere casper: & Ont Pow — Petersburg Gas 5s 1931_..A&O -----| 87% 
Ist M @ 4%s 1942 0p '12_A&' ) --- -<-- Istafg 58°54 tax-exempM& S7 YJ || Philadelphia Company— | 
Municipal Service Co— saa Norf & Atl Term—-See VaRy&P | lst coll trust g 38 1949- _Més 100 — 
8 fcol tr g 5sMar’420p 15M4~ ‘oO 82 | Nort & Ports Tr—See Va Ry &P Cons mts colltrg 58'51.M&N) 80 $3 
Muskegon Tr.& Lg.isti931IMé&s ----- 22 |Norf Ry & Lt ist 58°49..M&N_ ----- 90 Conv deb g 58 1922 opt_M&N| 87/4 88 
Muskogee Electric Traction— Norfolk St a 53 1944._J5&)) V1 924 Ardmore St 5a 1958_.._.A&O| -----) -.--. 
Ist af gold 58 1934....M&N  ----- ----- North Carolina Elec Power— | Central Trac Ist 58 1929_J&J / -- vniel 
Muskogee(Okla) Gas & Elec— Istafg 5a Oct’400p'16 AO /% 85 Citizens’ Trac 1st 58 1927A4&0 / . : 
ist & ref 58 1926 op '09__J&U. 55 | 92 | North Carolina Pub Sery Co— | Duquesne Light 6s 1949- J&J\ 96 97 
Mashviile Railway & Light— lst & ref 5s 1934 opt -. -A&9) ----- ----- Duquesne Trac Ist 58’30_J&J\f -----, ----- 
Cons g 58 1953 opt 1908_.J&J) 34 88 | Salisb & Spencer 58'45. M&N> 55 70 Fed St & P V 58 May 1°42J&)\/f ---- | ----- 
Ref and ext gold 58 1958_J&J, 07 70 | North Cal Pow 5s 1932...J&D 89 92'2 Ft Pitt Trac lst 58 1935_J&D f/f -.---| : 
Nashville St 5a 1925__J&J| - Yo R&conssf5s’480p'15J&0 »%! 82 Millv Et & Sh 58°23_...M&N/f --.-- ir 
WUcGavock & Mt Vernon— | Nor Canada Pow 68 1928_.._J&)| ----- --- - Monong St Ry 5sa@1928.J&D/\/f -.--. . shone 
Summer St lstM 68’26_J&J, 1090 103 | Northern Illinois Lt & Trac— WIIk&EPit ist g58’29 M&S/f __--- ai 
2d series 6s July 1937-_ “Jas 100 105 lst M gold 5s 1923 guar. Ja) 87 | 93% Mount Washington 8t Ry— 
Nashville Water 4s 1928_...J&J\5 ----- -----| Northern Ohio Trac & Lig | Al ist & cull trgu 58 1933.A&@0\/f 52 | -_.-. 
Nassau E] RR—See Bklyn Rap Tr lst consol g 5a 1933_.-.-- as 80 85 Pitts Alleg & M gen 58’°30A@0/f -.---|) _.--- 
Nassau Lt & Pow ist 5s’27A4&O, --.---| ----- lst consol g 48 1933_.....J&J, 79 8U Pitta & Bir Tr 58@ 1929. M&N//f -----| —.-.- 
Nassau & Suff Ltg 5s °45.__F&A 70 85 Ist | & ref 58 1956_-_---- _F&A| 70 75 BK & a Trac 68 1931.M&S/f -----| -.-.-. 
Nat. Light, Heat & Power i J&D) 87 92 Brownsv Ave 5a 1926_F&A\f -----| _.-.- 
Coll trust 5s 1920 Ser C.__J&D a 67 meee NorthOntL&P6s Apr’3l1.J&J) 77 | 84 | W Liberty ist g 58 TPE! ceseal asees 
Cent Ind Ltg 53 1927... M&N 65 75 | Northern States Power | - _ | Pitts & Charlero! eS, ecosceh «sede 
CityG&E (Paris, [il)5s’°35 A&O 75 85 lst & ref 5s 1941_.-..--. &O, 82% 83 | Pitts Trac Ist 58 1927..A&0O| -.-.-- ss 
Jerseyville [ll 58, 1935.._.F&A 65 75 6% notes 1926_......- ALO) 89 |, 92 | §oTracist&coll tr g 5e’50A4&O0// _..-- s 22% 
National Properties Co— 7% notes 1923....--.- FSAI 98 | 100 The 2d Ave Tr 58 1934..J&D/f -----| ~-..-- 
Coll tr 4-43-5348 1946 .J&J) ----- ----- | | 





























J This price includes accrued interest. 





& Last sale. 


n Nominal 


lIn London. 


e Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f" and income and defaulted bonds. 
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Philadelphia Co. (Concluded) — | 


United Traction 5a 1997.J&J5\f 


Wazt Eod Traccon 58'38.J&J 
Philedelphia Electric— 
Ist M 521986 
6% gold notes 1922....P&A 
Piliadelphia Rapid Transit— 
Coll tr g 58 1957 opt af..P&A 
8? guar g 5s '62 opt °17.M&5 
Darby Media & Ches 8t Ry— 
lst 448 '38 opt '16 gu.J&J 


Market fstreet Elev Pass Ky—) 


lst @ gu 4¢ 1955_....MaN 
Upion Tracition— 


Bier & Peo 4s trctfa’45A40 ° 


Hest Man & F 52 1924 M4AaN 
People’s Traction Co— 
P P Ry trctfa 48°43 P&A 
W Phil Pass 2d 5a '26.M&EN 
Philadelphia Suburban Gas & E! 
let M & ref g 53°60 op'15.P&A 
Phila & West Chester Tr— *° 
Mtge gold 48 1954...... J&J 
Philadelphia & Western Ry— 
Ist ~ Ss July 1 1960....J&J 
Pine Bluff Co 5s 1942 J&JI 
Ist Ga 1942 J&J 
Pitts Alleg & Man—See PhilaCo 
Plite & Birm Tr—fSe65e Phila Co 
Pitts & Charleroi—See Phila Co 
P McK &Con—See W Penn Rys 
Pitts Trac—See Phila Co ~ 
Portiand (Me) Hi 56°26 + i 
Pertiand (Ore) Gas & Coke— 
Ist & ref g 58 '40 opt '20_J&J 
Portland Gas ist 58 1951 P&A 
Portland (Me) RR— 
let con 3345 1951 op '31_J&J 
lst 1 & con m 8s 1945..M&N 
Pertiand Ry Lt & Power— 
let & ref af 52 1942 op._.P&A 
Porti’d Ry ref 58°30 op _M&N 
City & Sub con 48 '30_J&D 
Port Gen Elec 1st 58 '35_J&J 
Portiand (Me) Water 48’27F4&A 
Perto Rico Rys, Ltd— 
1st g 5s Nov 1 1936 op. MAN 
Porto Rico Telep 68 1942._J&D 
Potomac El! Pow 58 '29 op_J&D 
Cons M g 5s 1936 guar..J&J 
68 1925 J&J 


2 J 
Prescott G & El lst 68 '40_.J&J5 
Prov. Secur.—see Steam R.R’s. 
Peblic L & Pow lst 53 1945FP&A 
Public Service Co of Nor Ill— 


| 


A&O| 


| 
} 
i 


| 


' 


| 
i 


| 
| 





let & ref g 58 1956 op’21_A40 
O% notes 1922 M& 

Public Service Corp of NJ— 
Trust certs 6% perpet_.M&N 
7% gold notes 1922_...M&8 
Gen x 52 Oct 1 1959 op_.A&O 
Camden Sub ist 5s 1946_J&J 


J C Hob & Pat 48 1949_M4N 

Newark Pass con 5s '30__J&J 

Newark Term Ry 58 '55_J&D 

N Hud Co ny Cons 58'°28_.J&J 
3d 5s ext 


5a 1960.J 
Bo Jersey Gas El & Trac— 


Guar g 5s Mch 1 1953 M&S 
Pueblo & du 


Bia. 


Ask. 


{ 
| Bonds. 
> | 


[ava 


Bonds. 


| 








; 
soaeee | 


90% 


G8 


88 
89 


79% 


65 
94 


75 
99 


81% 


-|}3outh Fe 


| lst & refs f 53 '33 op’13_F&A 


; 


'\3an Fran Oak & San Jose Con— 


| 1st cons guar 58 1959.._M&S 

| ¢ Joseph Gas—ist 59 1937_J&J 

| t Joseph Ry Lt Heat & Pow— 

| lst g 5a Nov 1 1937_._..M4&N 
it Louls RR—See Un Rys (StL) 

it Louis Springf & Peoria RR— 
lst & ref gu g 58°39 op._.J&D 

St Louls & Springf 56’33. J&D 

ay & NETr 58 1936 J&D 
| 4t L & Sub Ry—See Un Rys (St 
| 3t L Tran—See Un Rys (St L) 
| 4¢t Paul City Ry—Sce Twin City 
''3¢t Paul Gas Light— 

Gen gold 58 1944 M&A! 
st Petersb (Fla) Ltg 68°45. J&D 
| Jalisbury & Spencer—Sea No Ca 

jalmonRivPow gu 58°52 op F&A 

jait Lake Term 4s 1935 
‘| jan Antonio G&E 5s °49_M&S 

ian Antonio Water Supply — 








jan Diego Consol Gas & Elec— 
ist g 53 1939 opt 1914.__.M4S 
Deb 68 1922 .J&D 
Baad Frem & So Ry—See Lake 
0 Fran G&E 4438 1933. M&N 
Not callable......... iniendain 


Con 5s Ma 
B8PFO&S 
2d M 


19 1938__.M&N19 
Ry lat 5a '°33_J4&J 
63 1933ef J 
Jan Joaquin Lt & Pow Corp— 
lst&ref g 65’'50 Ser Aop_F&A 
Series i li Hl tae ili is 


Ban Joaquin Light & Power— 
Ist 5a 1945 op aft °10__J&D 
Jantiago (Cuba) Elec L & T 

















lst g 62 1959 opt 19 
3ao Paulo Tram L & P, Ltd— 

lst g 5s June 1 1929_...J&D 
Javannah Elec Co 58 g '52_J&J 
jayre (N Y) Elec 5s 1947.._.A&0 
schenectady Railway Co— 

lst M 58 1948 op °19._._._M4&S 


| 't Clatr County (Til) Gas & El— 


& D: 


_ 60 





83 

$0 
r Pubs 

83 





yhuylk Trac—lst 5s 1943 A&O 
3cioto Vall Tr lst 56 1923 M&S 
3cranton Elec 5s ’37 opt '12.J&J 
icranton Ry—lst 53 Now’ 32J&J 
Gen g 5a 1920 opt &N 
Scran Trac ist 63 2’ N 
Scran & Carb Tr ist 63 °235&J 
Jeattle Elec lat g 58°30 op F&A 
Con & refg af 58 1929_._ F&A 
Seattle Ry 58 1921 opt__.M&N 








Jeattle-Everett Traction— 
lst M g 5s 1939 op '14__M48 
Jeattle Ltz Ist 53°44 0p 10_M&S 
Ref g 58 1949 opt 1914..A“%0 
Gen M 7s 1929 J&J 
Jecond Ave—See N Y Rys 
yecond Ave Trac—See Phila Co 
Jeneca Power Corp 68 '46._M48 
eee Bren ae 53 °20’°44J &J 
San Francisco Power— 
lst g 58 1949 opt F&A 
Jioux City Service Co— 
1st & refafg 53’°28 op___J&J 
Jomerset Un & Middlesex eo 
Mtge g 48 Dec 1 1943_._J&D 
30 Bend & Mishawaka Gas— 
Cons ¢ 58 1925 opt 1908__J&J 
Jouth Carolina Lt Pow & Ry— 
let sf g 53 1937 opt_..__M&N 
Jouth Cov & Cin St Ry—-See Cin 
—See N Rys 
Jouth Jer G E & T—See Pub Ser 
Jo Side El 444s 1924 op ’10_J&J 
3ou Yuba Wat—Con 6s ’23.J&J 





'|Tar Pi & Ma Ry—See N 


i} 
| Steinway Ry—See N Y & Qu Co 
|Suburban Gas Co of Philere 
|. Istsfg S5eApr 1°520p’07_A&O 
|| Saperior Water Light & Pow— 
|. iat 4s May 1931_..4...M&N 
Syracuse Gas g 52 1946....J&J 
|| Syracuse Lake Shore & Nor—. 
| lst M Fe ’°47 opt '17_M&aN 
yS7racuse Light f 52 g 1951_J&D 
|S7rac L & P coll tr 5a '54..J&J 
| $yrac Rap Tr ist g 5s 1946.M&8 
2d mige g 35a 1930...... J&I 
| Tacoma Ry & P—See Puget Sou 
| Tacoma Wat Sup ist 58 ’°25.J4&J 
| Tampa Electric Co—~ 
}_ 1st Mg 5s 1933 s f op..J&D 
| Tampa Gas 58 1937 viet ne a 
4 Tenn Pow gu 5s 1962 cpt_M&n 
Tenn Water ist 53 1945_.M&s 
|| Terre Hayte [Indianap & Rast— 
| let & retaft 2” 55 '45 on. A&O 
Terre Haute Trac & Light— 
ist con M g 5s 1944___ .M&N 
Terre Haute El—~Sa '29__J&J 
Texarkana G & E 5a '30...J&J 
Texas Pow & Lt lst 58’°37_J&D 





) Texas Public Service 6s ’°33_J&J 
| Tex Trac—1st af g 5s’370pt J&J 


Chird Avenue Ry (N Y)— 
lst ref g 4s 1960 op aft '14 J&J 
Adjinc g 5s Jan 1960 ss 
Third Av RR lat 5a g ’37_J&J 
Dry Dock E Bway & Batt’ 
lst 5s wold 1932_.....J& 
New ref m Ser C income... 
42nd St M & St N ist 68°10 
Ext at 5% to 1940..M&S 
Sou Boulev gz 58 1945...J& 
Union Ry Ist 5s'g 1942._F&£A 
Westchester El Ist 58 2’43J &J 
Yonkers Ry ist 53 1946.A&O 
Thirty-fourth St Crosstowa—S 
Tide Water Power— 








Gen M 63 1920..-... oon 
Toledo Bowl Green & Southern 
lst g 53 May 1 1921....M&N 
Tol Frem & Nor St Ry—See Lak 
Tol GE & Hcon Ist g5a°35 AZO 
Toledo Home Telep 53 1922. J&J 
fol & Indiana ist 38 1931_J&J 
Toledo Trac Light & Power— 
20d Hen conv 7s 1921...J&J 
Tol & West Ry ist £ 58 '°26_J&J 
Topeka Edison 53 Sept ’ 
Topeka Ry—5a ’30 op '15..J&J 
Toronto Ry 448 '20-°21..F&A 
Trenton G & El g 5s 1949..M&S 
Trent 8t Ry—con g 53 '38._.J&J 
Trent Pass 63 Sept30°31 A&O 
Tri-City Ry & Light— 


lst & ref g 53 1930 opt._IJ&J 

Troy City Ry—See Un Tr (Alb) 

Troy Gas 2d 6s 1923......P&A 

Consol 58 1939_.-..- ---M&N 

28th & 29th Sts—See 3d Ave Ry 

23d St Ry—See N Y Rys 

Twin City Rapid Transit Co— 

St Paul Cy—iat g 68'32.A&£0 
1st cons 6s g 1934....A&O 
Cable con 5s g 1937..J&J15 

Guar g 53 1937 

Minn & & PS 

Minn St & St Paul City— 
Cons guar g53 1928..A&0 

Twin City Telep 5s 1926...J&J 

| Twin States Gas & Elec— 

| Jet & ref 35s Oct 1953...A&0 





Coll trs fg 3s 1923.....A&0}! 


| Bia. 
Ry 


93 
b 64% 
65 





[Vou. 110. 


Ask. 





60 
f 50 
St Lou 
72% 


-e 4ee 


Underground Elec Ry of London 
J&J 



































3outhern Bell Telep & Teleg— 
t & , | ist sf g 53 1941 op '16___J&J y 5 | fe ele 
ase | Jou B’ vard—See Third Ave Ry ‘Union Depot—See United Rys 
gu 5s 1933 opt....J&D 'Jouthern California Edison— | Union El Lt & Pow Co of St 
Puget ound Tr L & Pow— Gen g 53 Nov 1939 opt__J&J : Y3|| 1st g 5s Sept 1 1933_...M&S 
% at g notey 1921_...J&D | Conv deb 63Mari5,’20 M&S15 | Ret&ext 53°33 op aft’18_M&N 
Puget Sound Electric Ry— | Debenture 73....-.-.-- -=-= | Unton Eley RR—See Northwest 
ist consol g 5a °32 op.P&A Gen & ref g 63 1944_... F&A Union Ry—See Third Ave Ry 
Tacoma Ry&P 5a '29 A&O 3outh’n Counties Gas Co of Cal Union Ry Gas & Elec Co (Iil)— 
Quebec Ry L H & Pow— | plist g 5443 May ’36....M&N || _ Col tr g 58 1939 conv op_J&J 
Oons ¢ Se 1929 opt Southern Liles Light & Power— ‘Union Trac Co of Indlana— 
Quincy (li!) Gas Elec & Hea ist M 68 1931 op J&J lst g 53 July 1919 J&J 
lst acy O & te $ Ma | jouth pA, Folep ist at + 4 , | Indianap North’'n 5s 1932 J&J 
- =v yuth Onlo ir— n ay ‘Union Utilities 5a 1944 op_J&J 
(Wis) Water 58'31.M&N athern Pow 34 1930 opt_M&s | 2 
Bap Tr 8t Ry—See Pub Ser Cor ,ee : 
Beadicg Trac 6s 1933 J&J 
Read& Wom—let 58 g'25J&J) 
Rhode Isid Sub 48 '50__.._J&J 








United Elec Lt & Power, Balt— 
Southern Sierras Power— ‘Isat cons g 4%s 1929_._M&N 
ist sf g gu 63 Sep’360p'18 J&J ‘Unit Elec Co of N J 4s °49_J&D 
Jouthern Trac—See Phila Co ‘United Electric Securities Co— 
Jouthern Utilities 6s 1933_A&0 Coll tr g 58 1932 to 1943_F&A 
Jouthern Wisc Pow 38 '38_A&O0 -| Onited ‘Fuel Gas 63 1936..J&J 
south western Ges & mtecteie= ‘United Gas & Elec Corp— 
at & refaft 53 pt. | 
Jouthwestern Power & ee To Coll tr 9 f 6 Se 1060 -.. AGO 














Richmond (8 I) Lt & RR— 
lgt coll tr @ 48 1952 
Rio de Janeiro Tram L & P 
lst g Se 1935 J& 
Riverside Tr ac—See Pub Serv C 
Roaroke W W 6s 1936__.__J&J 
Roch G&E 2d 4%s’200p'10 s 
Boch Ry & Lt 5s 54 opt.._J&J 
Tax exempt ; 
Roch Ry cons 5s g 1930.A&0 
2d 5s ¢ 1933 J&D 
Rochester & Syracuse RR— 
1st M conv 58 1957 ....M&N 
Rochester T clep— 
A&O 


CnitedG & EotN J 1st §3'23_J&J 

Ist lien 53s 1943 Uaited Gas & EI(SF) 58°32_J&J 
United G & F 6s 1923...._.J&J 
United Illum Co New Haven— 

lst 49 Feb 1 1940 F&A 
Tnited Light & Rys— 

ist & rof g 58 1932 op._.J&D 

Conv deb 63 1926 M&N 

6% g notes1920 Ser A..M&N 

7 Oo notes Apr 1 EE 
Jnited Power & Tran— 

Del Co & Phi tr ctfa4a°49 J&J 

United Rystr ctfa 49 °49_J&J 
Jnited Public Utilities ws) 








Southwest Utilities Atva, Ok 
lst Msf g 1929 F 
‘ Iiguthwest Missourl RR— 
Gen & ref 5s 1931_.-.-. M&S 
SW MoE! Ryref 5831923_M&s 
inokane & Inland Empire RR 
ist & ref zg 58 1926 opt_M&N 
ioring Br’k Water—S3s 2° 26.A&0 
ipringfield (0) Lt Ht & Power— 
let ef gg 591929 0p 1914_F&A 
Gan & ref 53 1933_.-.-- .-A&O 
ipringt & N E Tr—%ee St L Spri 
‘oraatee os A Com 
oll tr g 5s 3 opt. -_- ; a 
yringfield (Mo) Ry & Lt Co Te eT ALO 
ist sf ¢ 3a 1926 opt_...M&N Un Tr &5 NI Y eta de 
7% notes 1921 rt InterchctfsUnTrSF&EqTr 
oringfield (O) Ry ist 58 35M&S Market St con z 53 1924. M&S 
lst m Se 1990-1989 ---.e> | Tait Rvs & Elec (Baltimore)— 
ring Val Wat ref g 49°23 -J& ist consol g 49 1949..-.M&S 
tandard eee S ae pF a on Incomes gz 43 1949 op '29 J&D 
Sonv af z 6s ead 4 
6% gold notes 1935....AkO Inc funding g 5a 1936.-J&D 
7% gold notes 1921....M&S 











Gen 5a 1933 
Rockford (Ill) Electric Co— 
ist & ref ef 52°39 op’ '14M&8 
Rockford & Inter-UrbDan Ry— 
ist 58 1922 op 1907_.._A&0O 
ckford & Free st 1 6 ee 
6s 1923 op aft Feb 10 M& 
Rock B & J ist g 5a ’30guA&O 
Remford Falls Pow 4s Oct1 1945 
Rutland RyL&P ist58'46 M&S 
Sacramento Elec Gas & aye 
Cons 58 Nov 1 1927_...M4&N 
Bacramento Gas 6a '20-40.A“&Q 


















































80 
9944 


} 
- kleateale. tin Londek. s Nominal. @ Bale price. 














les St RR—See N Or Ry oi | | 








b Basis. / This price includes acctucd Interest 








FEB., 1920.] 


GENERAL 


NOTICE.—AIl bond prices are 


QUOTATIONS—PUBLIC UTILITIES 


“and interest’? except where marked “f” and income and defaulted bonds. 








Bonds. 


Golt Rys & Elec (Balt) (Concl) | 
conv notes 1922_._._F&A 

6% conv notes 1922. _-F&A’ 
Balt Sparrows Pt & — 
lat g gu 4i¢s 195 -F&A 

Balt TracCo 1st M 53s’ 29" M&N 

No Balt Div 1st 58'42_J&D 

Cent Ry con Mg 5e 1932. M&N 


& imp 58 1932. - M&- 
on 
ke 


Sub lst 5s 1922 J&D 
Ro El tst 3s 42 M&> 

c= Rys (Phila) —See Un 

Cnited Rys of St Louis— 





LP & . 


Gen g 4s July 1 1934... Ja: 
Casa Ay & F Gda Ist 5a 1912 
Ext at 434% to 1922. ja. 
Lindell Ry 1st g 4s « 
6xten at 4%% to ’21. 
Compt HUDEM Ter ae"1> 
Ext at 5% to 1923_. Je. ' 
6t Louis RR (B’way) 58 
at 44% to 1920_M4aN 
St L & Sub Ist 5s g 1921 F&A 
Gen g 5s Apr 1 1923 gu A&O 
StLouis Trans Co4s1924 A&O 
Cuited Rys Investment Co— 
ist lien coll traf g 5s’24 M&N 
Pub Sery Ist 6s '27__F&A 
U S Telephone— 
lst 78 Dec 1 1921 J&D 
United Traction (Albany )— 
Con g 4s 2004 J& 
Tax-exempt 
Albany eer ty 5a @°30 J&L) 
eon g 6s 19 S&T) 
ae Oly Ry Se g 1942_A&a0 
he (Pittsb)—See Phila ©. 
ted Tr & El (Prov) 58°33 M&S 
Ouited Util lst 68°43 op "18 J&J| 
Utah Gas&Cokelat5a’ 36 optJ&J. 
Uteh Lt & P cons g 48 °39_J&2 
Otab Lt & Ry (Salt L City)— | 
Conus Ry & P ist 58°21. Jas) 
Utah P & L Ist 58 1944___ F&A! 
Utah Securities Co 
6% notes Sept 15 1922. M&S: 
Utica El L & P ist 58 1950. J&J 
Utica Gas& El ref&kext 58’S57J 4&5 
Utica & Mohawk Valley Ry— 
lat g 4448 1941__._..___Me: 
a Belt L lst g 58 '39 M&N 


Valley of Add: at OEE §8’30_ MaN | 
Ventura CoPow ist 68’°36_M4&N 
Vermont Pow & Ltg 5a’27_M&= 
Virginian Pow ist 5a 1942. J&D 
Virginia ~{ & Power— 
lst & ref g 5a 1934 J& | 
Norf & Ati Term 5s '29 M&S 
Norf & Ports Tr 58 '36_._J&D. 
Wash Alexandria & Mt Vernon 
Ist g 5a 1955 o &= 
Weshtagton Balt « 
58 Mch 1941 op__M&* | 
Wash’n (DC) Gas 5s 1960.M&N 
Washington-Idaho Wat L& P— 
Ist g 63 1941 MEN) 
Wash Ry & E! g 48 1951___.J& 
General 6s 1923 J&JI 
Anacost & Pot 5s 1949__A&O 
Guaranteed 
City & Sub 5s g 1948__ FAA 
Metropolitan ist 58 1925 PAA 
Washington Water Power Co— 
Consol & coll tr g 58 1929_J&/ 
Ist refs § 58 1939 op____J&Jj 
Waterloo Ced Falls & No Ry — 
lst Mafg 58 1940 op ’15_J& 
Westchester Elec—See 3d AvR 
Westchester Lt ist g 5a ’°50_J&D 
N Y Sub Gas—lIst g5s8°49M4&5 
West Chester (Pa) St Ry— 
lst g 5s Aug 7 1932 
West End St—See Boston EF! 
West End St Ry—See Boston FE! 
Westerly L & P 3s 1987___J&alD 
Western Light & Power— 
lst ef 5a 1925 


lat & ref qo i 1957 op "12_JaJ 
Western N Utilities — 
leat @ 5s 1946 
W Ohio Ry—Ist 5s 1921__M&’ 5 
Western States Gas & Electric— 
Ist & ref 5s 1941 opt__..__.J&bD 
6% notes Feb 1927 F&A 
Western T&T Col trg 59’°32.J&J 
West Un Teleg Coll tr 58 ’38_J&J 
Fdg & RE 44s ¢°50.M4&N 
MutUné6s ext at 5Z%to’41IM4&N 
Northw’np gu g 4s 1934_J&J 
Western United Gas & Ei— 
iIst&ref 58g 1921to’S50 FAA 
West Libert 
West Penn Power— 
Ist M 58 '46 op ’21 SerA M&A 
lst M 68 1958 Ser C____J&D 
West Penn Railways Co— 
Ist g 5s Jan 1 1931 
Pitts McKees & Connelis RR 
lst cons g 58 Jan 1’°31__J&. 
West Penn Tr ist 5s 1960_J&!) 
W Phila Pass Ry—See Phia RT 
Whatcom Co Ry&Lt 5s’°35M4aN 
Wheeling (W Va) Elec Co— 
oii M 5s 1941 opt 
Wheeling Trac 58g 1931_._J&J 
rreG&E 5s’550pt.J&J 
Barre & Hazleton RR— 
Ist coll tr g 58 1951_ 
Wilkes & Wyo Val—5a ’21 A&O 
Wilkinsb & 
Willapa Elec 68 1923 
spt Gas—lst g5s’39P4&A 
Wilmington (Del) Gas Co— 
ist & ref =f g 58 1949 op- M&s 
Winnipeg El—1st ref 58 '35 J&J 


| Bia. 


| 
{ 


Bonds. 


Bid. 





St Ry—See Phila Co 


-M&N 15/f 


Pitts St ee’ eu 


75 


70 
S2 














Wisconsin Edison Co— 

Conv deb 6s 1924 .-M&N 

44 |Wisconsin Gas & Electric— 

__lstg 58 1952 opt 1919... J&D 
Wisconsin Minn Light & Pow 

ist & ref 58 1944 op "19- Ry 
Worcester & — : onan Ry— 

Istsfa4%sl J 
Wore Con St Ry ‘igs 1920. M&S) 

Ist & ref g 44s 1930____ F&A\n 

Deb g 5s 1927 MEN n 

Wore & Clint Ist g 58 '19- | 

Ext at 7% to Jan 1921____'n 

WorcéSouthbstRy4 +48. 22M &Sin 
Worc & Web St Ry 58 ’'19_J&D» 
Yonkers Ry—See Third Ave Ry 
York Haven Water & Power— 

Ist 58 June ; 1951 

2d 68 May 1 

Cons M 5s May 1 1957- M&N 
York Rys--lst M g 581937 opJ&D 
ci ne & Ohio River— 

ist M g 58 1935 opt '15_A&® 
¢|| Youngs- Sharon Ry & L—See M 
Zanesvy Ry L&P—See Col New 


2 PUBLIC UTIL STOCKS Pa: 


Adirondack Elec Power__._190 
Preferred 100 
Albany Southern RR com_.100 
| Preferred 100 
Allegheny Trac—See Phila Co 
Amer Cities Co com___.-_.- 7? 00 
Preferred 
Amer Dist Teleg (N 32252100 
Amer Gas & Electric______- 
Preferred “30 
Amer Gas of New Jersey... 100 
Amer Light & Traction 
Preferred 
Amer Power & Light 
Preferred 
Optional warrants 1921 
Optional warrants 1931 
Amer Public Utilities 
Preferred 
American Railways Co 
Preferred 











Arkansas Light & Pow com_100 
| Preferred 100 
_ Arkansas Val Ry L & P pf___100 
|Augusta-Aiken Ry & El__..100 


eferred 100 
Aurora Elgin & Chicago___100 

| eferr 100 

|Papese Ry & El Comnanen.... 790 

75 Preferr 1 
89 State G 50 

| ‘Bay! t--“— (Canada)... 100 
3814 Birm Ry Light & Power____100 
581 


Preferred 1 
Bleeck St & Ful Fy—SeoN YRYs 
Bloomington & Normal Ry «& 

L pref guar 100 
Boston Elevated RR com.__100 
Preferred 100 
91% West End Street Ry com-_ 504 
| Preferred 8% d 
Boston Suburban “Biec . (no par) a 

| SE omcnceas ..(no par)id 

Boston & Worcest Elec_(no par)|4 

| Preferred (no 
Brazilian Tr L & P Ltd 








| 
| 
| 


» 


5 
5 
0 
Sl 


83 


Ask. 


‘ne | Commercial Union poleg (gu) . eH d 15 5 
Commonwealth-Edison 1 


| Com’ ith Pow Ry & L com_.100 


Zane avilie 


'B'’way & 7th Ave RR—See y Y | Rye 


Brooklyn Edison 
Brooklyn Rapid Transit__ 
Certificates of deposit 
Brooklyn City R 
Brooklyn Union Gas 
Buffalo General Electric_- | 
. Calif Elec Generating, pref_ 100) 
Calif Ry & Pow prior pref___ 100 
‘Calif St Cable RR(San Fran)100 
Camden&SubRy—See P S Corp 
Canadian General Electric. “100 
Capital Trac (Wash, D C)_.100 
Carolina Pow & Light, com. 109 
Cent Arkan Ry&LCorp pret 10 100) 
86 5 54 Cent Crosst RR— 
7914 Cent Hudson Gas & Elec__- 100) 
90 Cent PELN&ER RR~—See N Y Rys 
.----| Centrai & South Amer Teleg.100 
Central States Elec Corp... 100 
90 Preferred 100 
Chic City & Concom part ctfs(t) d 
Pref partic ctfs (no par) id 
Chicago City Ry 100) 
Chicago Elevated Ryscom__. 
Preferred 


| Preferred 
Chris & 10th Sts RR—See N y 
Cincinnati Gas & Electric. 100 
Cincinnati Gas Transp--___- 100 
| Cinoinnats & Hamilton Trac. 400 


Preferred 100 
Cincinnati Street Ry___.___ 4° : 
Cincin & Subur Bell Telep__50 d 
Cities Service_.....__..__ ~100 


‘Cities Service Bankers shares(t) d 
Citizens’ Pass Ry—See Phil R T 
Citizens Trac— Phila Co 


| 


69 


400 


71% 


‘’B 
4234 


i 
| 
| 





-| Columbia (SC) Ry Gas & El 100 
--| Columbus Ry Pow & L com_100| 
| a4 


&S\ Ry&éL 


Cleveland Ry 100 
| Cleve South & Col a 


Consolidated Gas Y) 
| Consolidated Gas (Pitts) pf__50 


Stocks. Par.| Bid. 

City Pass Ry—See Reading Tr 
City Ry (Dayton, Ohio)_._.100 
Preferred 100. 


Clev Painesv & Eastern RR.100 





75 

90 
9734 
1% 


17 
95 
61 
10 
50 
20 
Preferred A 60 
Preferred B 39 


Preferred 


Solumbia Gas & Electric... 


Preferred 100) 


00; 107% 
19 


100'z 43 


| Coney Island & Bklyn RR_.100) 5 
Connecticut Power pref_....100, 
Connecticut Ry & Lighting- 100 


84 
28 
Preferred 100) 33 
Cons Gas, E L & P (Balt)... 100) 100% 
(N oe F pene N 


Cons Trac of N J—See Pub Serv Ca 
Consol Water (Utica) com..100 60 
5% preferred 100 70 
7% preferred 100; 100 
Consumere’ Gas (Toronto)_.._50 145 
Consumers Pow (Mich) pref.100' 





Cumb’l'd Co ( 


ontin Pass Ry—See Phila R T! 
e) P & Lt._100 
Preferred 100 


| | 
ot | Danv Champ & ‘Tihs ---1 190 


Dayton Power & Light 
Preferred 


-| Dayton & Western common. 100 


Preferred 


| Denver Gas & Elec pref _...100) 


2 Denver & Northwestern Ry_ 100 


Detroit Edigon 100) 
Detroit United R 10 
Dominion Teles, Canada) -—-50 
Duluth Edison Electric 





Preferred | 
|Duluth-Superior Trac Co_.. 100| 


as --100n 35 


; 2 | Duquesne Light—See Phila Go_| 
8 Eastern Penn Rys com 100 


20° 
85 


10¢c 0 
110'4' Empire & Bay State Teleg__100. 


12 





~~ @ Purchaser also pays accrued div 6 Basis. d a ber snare, not per cent. / This 


of par value. «Sale price. z Ex-div. g Ex-righte. (t) 


hout par value. 


Fast Read’g El-See R’d’g Trac 

East St Louis & Suburban.-100 
Preferred _ 

Edison Elec Illum (Boston) - 100 z 151 

Eighth Ave RR—See N Y Rys | 

Electrical Securities pref... 100 70 

Electric Invest Co 1002” 10 
Preferred 

Elec Storage Bat—See Ind. & + isc. Co 

Elizabeth Gas Light 04a 50 

Eliz & Tren RR— See Pub aon Corp 

| Elmira W L&RRIst pf v t o_ 100) 2 

El Paso Elec Co common... 100, 
| Preferred 





Empire District Electric_...100 
Preferred 
| Empire Gas & Fuel Co pf 
| Equitable ill G@ L (Phila) pt- 106 
| Essex & Hudson Gas 100 
| | Fairm’t Pk & Had Pass Ry—See Phila 
Fall River Gas Works 00; 155 


~ oe ~ _ ht & Trac coi "100 6 


Preferred 


10 
.-| Ft Nahe nd & Nor Ind heme 


Prefe 


| 10 
- Franklin Telegraph (guar) _.100 


_Galveston-Houston El Co_._ 100 


EERIE Tee PTE 100 


Gas & Elec of Bergen County 100 
Gas & Electric Securities _ ee 


Preferred 


0 
3 General Electric—see Ind. & : ue. ‘Gos 


Indiana Union vo eget 
'4 Indianapolis G 50 


% 


General Gas & E!) 
Cumulative coed... 160 m4 14 
Convertible preferred_...100n 40 
Georgia Ry & El Co atmpd. 100 104 
Preferred 100 
Georgia Ry & Power com. ( 
First preferred.____.. __ . 10¢ 
Second preferred 10 
Gold & Stock Teleg (quar). .100 
Grand Rapids Ry preferred _ 100 
Hackensack Water 25 
PIOtOtTOG .<cececc- 
Harrisburg Lt & Pow pref _. 
Hartford Electric Light--.. -100 200 
Hartford City Gas Lt com_.. 25 d 33 


Havana. Elec Lt & Power... + 85 
Preferred 100, 95 

Holyoke Street Ry... 38 

Houghton County Biec Lt_- 25\d ___.. 
Preferred 25.4 15 

Houghton County Trcom..100 —___.. 
Preferred _ 100) 

Houston Gas & Fuel pref___ 100 

Hudson County Gas 

Ii!inois Traction common.-. 100 
Preferred 10 

{llum & Power Securities. .- 100\n 
Preferred 

indiana Lighting 

[Indiana Rys & Lt common... 100) 
_. ath areriee 100) 


‘(_"-=—_—-"ae- ee =e - ow © 


80 
95 


Inijiianap & Southeast Tr pf_ 100 
Indianapolis St Ry Co 100 
Indianap W W Sec, pref_._.100 
[nterboro Coreol Corp vtc._. ct) 
Preferred 100 
Iuternat Ocean Teleg (guar) .100 
Internationa! Trac (Buffalo) 106 
4 % preferred 100 
| 7% preferred 


J 





! 








| 


| 
' 





| 





price includes accrued int. k Last sale. n Nominal. o Per cent. 























£4 GENERAL QUOTATION 
















































S—PUBLIC UTILITIES __iyor.. 110 














Stocks. Par.| Bid, Ask, | Stocks. Par. Bid. | Ask, | Stocks. Par. | Bid. Agi. 
SSSeee ees eee ae Eee ee — ae co eee be a | ee Lo <li <ene < 
(nter-State Rys Dreferred _ 10d -....| _. __ North Ohio Elec Corp, com_(+)d 16 20 Republic Ry & Lt com....100) 15 17 
Jacksonvilic Traction com_.100 ____~ 5 alte 100; 50 55 , , an omega 100) 45 +8 
. ., ee, 100; -. LL. <2 |\Northern Ohio Tr & L pref_100 86 37 =| Richmond Light& RR oy CO ee 
Jersey Central Traction....100, --.-7| _<?__ Nor Ontario Lt & Pow com. 100. 1] 15 || Roch Ry & Light 5% pref___ 100 55 65, 
Kentucky Securities Corp..100 10 cS he ecee. 100 96 | 62 | 7% | i tchcepegs 100 94 99 
a ile St ea nine 100 65 75 _'| Northern States Power. __ 100 560 | 63 ||8t Jos y Lt Ht & Pow pref_100! 50 60 
Keystone Telephone...._._. 504 111% 124|_ Preferred__..___ Sinton 100 59 | 92 |SanJ oaquin Light & Pow. --100; .._.. 10 
Se Tadae ae 7----50'd ..- | Northern Tex Elec Co com 10¢ 79 + ME” Seip iainatdatat 100 il Sgoe 
Kinloch Long Dist Telep_. 100 120 | | i 100; 68 72 |\Savannah Electric Co____ ~~ 100; LL. ] 
@ Gas Light... 100 41 22 | Northwest Electric..---7>71000 17 Preferred..._._.___~"~~~ oe 5 
PP thiindencenn<.. 100, 65 fF Le ead 100) 75 50 | Sctoto Valley Trac com___~ 1) 15 17 
take Shore Elec coramon 100 - | edece Northwestern Teleg (guar)___50d 38 45 | First preferred... 100 80 90 
referred . cowes OOP ..... | “26 Ohio Cities Gag__- 25d 47 | 47%) Picea. ...... 109} 70 75 
Second preferred. > 199, => ~~” | wecee | i ininthenesc. ---100) 834% 844 Scranton Elec, pref____ ~~~" ROO'@ 2... Ll . 
Lancaster Co(Pa)Ry&Lt Dref50¢@-.._.{ __ ~~ Ohio Fuel "ae ainepameate 25a 49 49/4 Shawinigan Water & Power_100, ij 2°% 115% 
Laurentide Power as ‘4 ~|Obio Gas & Electric pref_----100 92 98 Somerset Un & Middlesex Lt100 65. 70 
h Power Securities. --./t)id 5° 5/4 |Ohio State Telephone______ 100| 18 20 | South Calif Edison com____ 100 8714 89 
Lehigh Valley Transit com.. 50¢ 9 | JW] ——_—C—i aaa 00; 87 ie sie id 100° 99 101 
Preferred ly il tm oon 50d 18 | 22 Ohio Traction—Common ..100 814 104 South & Atian ro lee. Qr)..25d4 15 22 
Uincoln (Neb) Gas ElLt--100) | "95 °*Ae eee 100 35 | 40 Southern New Eng Telep___ 100, 98 100 
Lone Star Gas, new. a 25 d __. 7 35 Omang ae Natural Gas ---- 250 40% 414 uthern Utilities com_____ ye4 eecce br 
VOUlsVille Home fejlephoue_100) o| erecc ‘Omaha uncil Bluffs...-100, ____~ eee ge kn epee |. einen 
Louisville Railway Co_._ 100,25 35 |  —— peep 100; 660) | «675 go Jer Gas El & Tr—See Pui ¢ Service Cor, 
ti an tyttaia ta 100) 50 69 Oro Electric Corp, pref. 100, ____- oe ‘Southwest Missouri BR....100) .....) _.” 
Lowell Electric Tight. ~~~ ~~ 100, 145 155 (Ottawa Light, Heat & Pow __ oy ee oe Spokane & In} Emp-Capstk 100) --.-. 77> 
Lowell Gag... > ~~~ 106; 149 1583 | Ottawa Traction_....__ | 100) -----) 2 lg, Preferred ctfs_.... 2100; ----2 0 LLL. 
. 85 |Ottumwa(Ia Ry & Lt pref 100) 92 | 95 Springfield (Mo.)Ry. & L. pres) 86 93 
43 ‘Pacific & At antic Teleg (gu)_ 25 4 12 | 16 Springfield(O.) L.A & P.pref100' = 80 --- 
58% | Pacific Gas & Electric... __ 100) 55 56 Spring Valley Water. 100) 70 70'2 
278; Fret referred... _ 100, 86 | 88 Stan ard Gas & Elec (Del)_.504 2514 97 
vhnwat shinee _, Second preferred (old pret) 120 80°} a5" “Ig btelerred. = -85g 284 27 
woece Pacific Gas & Elec (Ariz) pf_100a 80 | 85 |gy rior Water, L & P com. 100 40 50 
74 Pacific Light Corporation..100, .....| 14014] i tihtnnieinne oo 0 65 75 
fe lp a ‘ens Be Wizl------ 100; 83) cee [Fampe Elec Co...._. 105 n10 
3 Pacific Tele & Teleg______ 100, 34 | lle |Tennessee Ry L & P com___10 2 2% 
| 82 Il Breterrea” ~ T¢ oct, - goon “elhnbedlemewaae 100’ 7 714 
treet Rycom.__-100| _.__. | -+--||Paducah Tr & Light Com...100) --... _ -----|Terre Haute Ind & East_--"100) 2 5 
panne 100) -----) -.. 2. Preferred... -100) ----2) ooo] i, iia eremapereaaiad, 4 8 12 
Mexican Light & Power com 100) 20 { 25 |iPaterson & PassaicGas& El.100 30” 90 Terre Haute Tr & Lt pref___ 100 79 ~- 
Merican Northern Power___100| __ -| .-~--|/Pawtucket Gas Preferred___100' 70 80 ||Third Ave ke ® > Sgpombeete 100! 13% 14'¢ 
Merican Telegraph._____ ~~ 100, 190 | 200 |P lvania Lighting com_ 100; 30 | 85 Tidewater Power pref________ | 80 90 
Mexican Telep & Teleg__~~~' Bie ee hae 100; 75 | =680 | Toledo Bowling Green & So_10)| _____ ee 
lttenecessc..*”” 1o\d 1% 374 Pennsylvania Water & Pow-_100) FOG) -wnws |Loledo Home elephone._.-100| -7-7> 777 
Mexico Tramway... 100| 4 30 °2 ||Pensacola Elec Co, com___. 100) -----| (5 ||Toledo Rys & Light Co_____ 100; ----. -0--. 
ichigan ight pret a iain 00} 70 75 eae aaa 100) “3,,7/ 39 |/Toronto epee 100; ----. 47 
Michigan State élep pref__ 10: 5,7, 89 ||People’s GE & S hic). --100) 393% 40 | Erl-City Ry & Light ref_..100n 70 (3 
Middle West Utilities...” 100) 21 |) 25 CF People’s Nat Gas Pipeage__25/d ___ =,.| -2---/Tri-State elep & Teleg__-__ Sunes! wenn. 
Preferred.._______ -~~~~- 100; 42 | 44 |'/Phila Co (Pittsburgh). _____ 504 4034) 405 Th, altace lOid  7%o LL 
Milw Elec Ry & Li Pref....100) 75 | a9 | 5% non-cum pre @rred.... 50d 31 | “3512 |Eroy (N Y) Gas___"""">7"7- 100| 135 140 
Mississippi Hiver Power____ 100, fs | ~ : | 6 cum preferred a 50d 35 | 354% zed ite Reena er 7" . 
kee ee a o> || en Faction...... §nid_____| ----- | Twin Cit ansit___10: 35 
Mobile Electric aie 100 an 60 | 79 | Citizens Sage 50/4 ‘eset egies | ef ed. edhe in tere ane Ss tims — 
Mohawk Valley Co___~~~~” 100) 55 | 60 | Duquesne Light Pref.-._ 100) 94 | 99 |Union Natural Gas_~~~~~-- 100; _.__. 8 125 
onongahela Val Tr____~ ~~ 25d -..__| 10 | Federal St & Pleasant Val_ 25/4 ..... | eecse 'UnionStRy(New Bed,Mass) 10/} 100 Secce 
ethane 250 1634) _____|| Bistah h & B’ham Tr___ 50/4 --..- | se.-- Union Trac of Ind com... a I 
Montana Power. __-__- ~~~" 100; 6544) 69 nited tion preferred BO... | ose. rot Preferred a 1) 4 oe 
eS eheweeceneas 00; 97 | 99% | Phila Electric (full paid -2-4-25/4 2514 2514 nd Dreferred.._.____j00) ___‘ 2 
Montreal LH & PCons__ -100; 8714) 878% ‘Phila Rap n Vot Tr Ctfg 50\0 2414; 244 United Elec of New Jersey_.100) 80 : 
ontreal Telegraph... ~~ 40; ‘20 | -,°~|| Citizens’ Passenger guar... 504 _____ k222  |United Electric Secur pref__ 100. 90 100 
Montreal! mwaye com___190 z -,| 154 || Continen Pass Ry ($29 Pd) 50/4 ___ k 75 United as & Elec Corp_.--100, _. __ sil 
ontrea! & Pow. _ 100) 1814 15’4  Fairm’t Pk & Haddi SS poe k 45 Irst preferred__-_____ ~~ a ee w% 
in States Tel & Tel_.100! 91 | 93 || ‘Frankf’d & Southwark Pass $04 _____ k 284 Dreferred______ __ _ aoe ve 
palG Aipany).. 1 ----| ao town Passenger 5 ” neens § 89 United Gas & Elec of NJ pf_100 ~~~” wn 
Electric. _-100| __~ | ‘|| Green & Coates Sta ($15 pd)goid _____ k 87% United Gas Improvement ___ 504 54 5434 
ge ae 100'a 85 90 || Hestonville M & F com_. 50/4 -.__.|k 32k United Ill Co of New Haven_ 100 y 220 224 
Warragansett Electric... ~ 50d 61 | 66 | Preferred... 50/4 -.._. RS _., , eins oe aq 22 <4 
Wash lle Ry & Hint Pret. - 100) wae | osiges | & Cy Pass Ry ($23% pd)gnid ___ ~~ ‘LIT ‘United Light & Ryscom -__iuu|) 28 32 
stional Light, Heat Pow.100 + | 6 | Phite rey'e Fy ($25 pd) 5nd ____- k 67% | First referred__._____ 49 | 60 64 
nd ee 100) 25 | 3 || Philadelphia Traction____ 30\4 ___- & 60% 'United ee of St Lou—Com 100) lig 134 
Newark Consolidated Gas__100' 70 | 5 || Ridge Ave Pass ($28 paid) 50d _.___|k 190 | Preferred... nr aaa 108) 7 714 
New Bedford Gas & Elec _— 100, 162!) .. _. | Sts Ry guar... S0/d -._ 2. 8190 |United Rys & Elec(Bailt) com $a 13 | __| 7° 
w Bedford & Onset Ry__. 100 5 | -. -/) 13the 15th Sts Pass Ry __ 50/4 -.._./8 185 ‘United Rys Investment Co 10) | Ik l2' 
Sew England Co com._____ 100; 48 | 55 | Union Pass ($30 5-6 pd) __ 50\4 -__ __/k 110 | preferred... ----10'}} 2846 99 
First preferre ____ ~~~ ~~ 100' 80 59 || Union Traction ($1746 pd) 501d 35 |, 29 United Trac & Elec (Prov)_100! 20 25 
Dreferred____ ~~ 100) 53 25 | West Phila Pass ®uar.... 500 _ _|k 165% ‘United Utilities. 190n 4 15 
New England Power pret. 100, 92 | g6 Pine Bluff Co ene 100; 80 | ” Lilies... 100jen 80 90) 
New England Tel & Tef__ --100; 88 ! = gg Pittsb & Birm Trac—See Phila ‘Co | Utah Securities CEP. n0-. 100) 914 10 
Sven Gas Light. ~_ 25 d =| 32 | Pittsburgh Oj] & Gas. ood --2--) 15 Virginia Ry & Powercom __ 100) __- 48 
ew Haven Water... ~~~ 50,4 70 “2/4 Portland (Me) Gag Light__._80/d 48 | 50 | he eteoteaesilitetapamaas PS SE oa 
ew Orl Rys & Light Co... 100 4/4; --___ | Portland (Ore) Ry Lt & Pow— a Wash Balt & Annap weeewee-- 50/0 19 20 
Mic "te -- Ww, Sa ee || New stock (78%, Dald)__ 109 4°54 51¢ e "eeeesenscesn.. BOE 85 36 
New York City—Conso Gas 100) 7914) 82 Porto Rico Rys Ltd... 100} 32 | 33 Washington (D C) Gas__7 > 20 dz 48 4834 
Mutual Gas Light. __ 100; 75 | ~ = 90 . ” Reeitteet: see ae. | Wash-Idaho Wat L & , = eee ae. 
New York Railways. 100; .....| 3 | Providence Gag___~-"~~~~- 5Oi\d ____- -3,--|Wash (DC) Ry & EI com_.100; 19 25 
Bleecker St & Fult’n F’y__ 100) 5 | 15 | Public Service Corp of N J__100| 65 | 73 | Preferred... 10%) 544655 
Bway & 7th Ave ice..5me  .... 1 .__ -| Camden & Sub ($5 paid). 25d. | |Wash-Virginia Ry, pref... 190 eee 
Central Crosstown 7%... 100) a | - - | Consolidated Trac of NJ_100| “49 650 | Washington Water Power Go10) | 66 70 
Dher & Tenth Ste.100) _... | --|| Elizabeth & Trent com___ 5/4 a ©. eames |Western Ohio RRetfs_... ig eine 
hth hehe -100) .. ../k 130 |] Preferred..._..__. ~~ _solg eee cstern Power...___ ~~~" ony 21% O22 
é St & Grand St Ferry .100) ‘e=-~-| --.-.!] Ranid Transit St Ry Co_.100} 150 | 175 elena me 1h) ee 72 
Ninth Ave Suar6%.. _ ss 100 ~--| -----'| | So Jersey Gas Elec Trac 100) 90 | 105 | Western Rys & Light ref..100; 44) 6U 
ti iad EN Se: Public Service Co of Nor III. 100, 78 | 80 | Western States Gag & Elec.’ 100; 15 20 
ee ie, ..... ‘© 33 | Preferred... ida 00 3ci3| 33. || Preferred...» © Elec-- 100} 79 £0 
Preity third St guar __ 100; _. ~=-| ----| Puget Sound Tr Lt & Pow__ 100) 10%! $15 | Western Union Telegraph__100) 87 
NY & Richmond ge 100, 10 | ro lh eta ct 100) 53 | 57 | West’house Elec & Mfg—See unider Mia 
N Y State Rys common....100/ 13 | “4: | Quebec Ry Lt Heat & Pow _.100) 29 4; 30 ||West Penn Power pref ____ 100) 94 96 
Prefe Re tsccece-----.100) 35 | 35 || Railways Company General 10/4 ____* _ -----|West Penn Rys Dreferred.__.100) 79 108 oe 
Niagara Falis Power com.___ 199) 42 | 95 |/Rap Tran St Ry—See Pub Sery Corp | ‘West Penn Tr & Wat Pow__ 100. 8 caved 
Saeed 100) 102 | 103% Reading Traction... 50ids 23 24 =| Preferred...) 10%) 60 65 
Norfolk ower, & Light. s- wae ....- . ween | City Passenger Ma 50d 98 103 Winnipeg Electric Ry______ 100' 39 34 . 
Northampton ass) St Ry. 100; ____. E eakauee | East Reading Electric Ry. 80/4 65 73 =| Wisconsin Edison common. -100; 33 38 
Northern Ca)i Power Cons.100; ----7| -777- |Reading Transit & Lt, Dref_.50dn80 | go |Wisconsin-Minn L & P- pf.100) 80 RP 
| | | York (Pa) Rys common... §30\d 12 13 


a Purchaser &ls0 pays accrued 


mn Nominal. , Sale price. 4 Ex 





Sues which do not appear under the previous two headings, 





dividend. qd Price per share, not Per cent. 


warrants. e¢ Old stock, z Ex-dividend. 


oase of stocks, however, we put “Textile Manufacturing 
antee and Safe Deposit Companies” under separate head 








INDUSTRIAL & MISCEL’NE|OUS B ONDS. | Allied Packers, Inc__ 
Acme White Lead & Co Wks- 


PERG deinine.. sed bs ol 31/2 








e New stock. 4 Ex-stock dividend. & Last sale. i {n London 


y Ex-rights. 


> 


t Without Dar value. 


‘Railroad (Steam)” and ‘Public Utilities.” In the 


a ‘Tnsuranee,”’ “Mining,” ‘Real Estate and Land,” ‘Title Guar. 


s, then follow 


NOTICE.—an bond prices are “and interest” except where 
. Bonds. Bid, Ask. Bonds. 

















etl 





with the rest of the ‘Industrial and Miscellaneous.” 
marked “f « 














nd income and defauited bonds. 
| Bid, Ask. | Bonds. | Ged. | Ask, 
| | <euupemem a ————— | LS cc cme 





American Ice Securities— 


lor Conv s f deb 63 1939____J&J} 31 | 8 +g; American Ice Co—R E 1st & 

Ist 68 July 1920 to '28 op -J&3 96 98 | Am Agric Cher lst 5s 1928A 40 9814) 98 7% | gen sf 6s 42 opt ’13. -F&A!) 097 4} 98% 
4dams Exp col tr 48 '48_M4S/ 55 60 Conv g deb 5s 1924____ F&a| _ * 97 | Amer La France Fire Eng Inc— 

Col tr £ 48 1947...” J&DIf 53 56 | American Can—deb 5a 192s F&A 91 92 |, 6% gold notes 1926_...M&N/} 125 | _ __ 
Advance- aely deb6s’25 M&F| 99 101 | Amer Cot Oj] @ 581931 0ptM&N| 96 4 89 |Amer Pintipg 58 1926._... J&D 88 95 
Ala Steel & Shipbldg—see TenniC I & IRR. 6% notes Sept 2 1924_.M&S2} 98 984 |Amer Pipe nstr Securities— 

Alaska Gold Minesdeb 6s’ 25 M&S 155% 20 |Amer Graphophone 68 ‘80.J&D;} 1.) _..%? | Coll tr § 6s 1922 opt___ F&A = eee 

Deb 6s 1926 Ser B...-_mas| 33 17% |Am Pipe & Fay 6a ida5 54 inet. Bceoen 

















b Basis. This Price includes 








accrued interest. § Last sale. 





n Nominal. 


¢ Sale price 





t New stock. 

















Fes., 1920.] 




















































































































NOTICE.—AIl bond prices are “and interest” except where marked “f’ and income and defaulted bonds, 
Bonds. Bid. | Ask. Bonds. Bid | Ask Bonds. Bid. Ask. 
A ner Smelt & = du Pont (E [) de Nem Powd— | Pierce Oil Corp.— 

Ist M 5e 1947......-.- A& 8414 843% Gold 44s June 1 1936-.J&D) 94%) 95%) Conv deb 6s 1924... __- J&IJ) 10444) 105 
A ner Sp irits Mfg g 6a 1920M&S| DTS. edaee | sagle& Pheuls Mtg 58 1926_J&J 93 | 96 ||Pittsb Brewing 68 Feb 4 '49_J&u 5 75% 
A ner 8 5 of W Va 581920M&N| 97%) ___- | dSastera Steel lat5s Slop’ LOF@A) -_---.) -_ ~~ Pitts Coal deb 5sJuly 1931M&S' --..-. 9714 
Amer Steel Foundries— | Elk Horn Coal 68 1925 _..J&O 94 _....|Pittsb Term Warehouse & Trans 

ED Mids ith, 5 in ancien F&A 83 93 \(¢tmpire Refg ist 6s 1927_.F&A 89 91 lat ref g 58 Nov 11936._..M&@N;| --... emacs 
A net Tobacco 68 g 1944_. TEM [oe | seeee fairmont Coal 5a 1931... . J&J 87 91 ||Pittsburgh-Westmoreland Coal- 

Guaranty Trust ctfs of cep. 116 _...| tederal Sug Rfg— | Ilstefg 5s 1947 opt.__._.M&N 80 85 
4s g Aug 1 1951_...... Fea) --_-- 80 | 6% notes 1924_.......M&N_ 9714 98 Pitts& WestmC5s'250p.M&N| 9714) __.-- 
Div ctfs 1921 Ser A. M&S 160 170 = fort dt Uoion Depot—see Steam RR 0 nds \Pleasant Vall Coal 58 1928_J&J; 78 83 
Div ctfs 1921 Ser B-_.__M&S_ 160 170 | deneral Baking ist 681936 J&D; 90 | | bey Consol’d Collieries— 

Div ctfs 1921 SerC__..._M&s 160 170 | }eneral Elec 3448 1942 00 _FP&A --_-_-- 71% lat gold Se. 1957 opt_...- J&J Baral wnes, 

Div ctfs 1921 Ser D...._._M&S_ 160 170 | Debg 5s ’52 tax-ex N & 96% 97 |Powell Riv Co 6s '21-’27..J&J| ---.-- ade 

Div ctfs 1921 Ser E__-._M&S 160° 170 6% gold notes 1920... ~_J&J 99% 100% |Procter & Gamble Co— 

1% gold notes 1920._.M&N| 100%) 101 Girard Pt Storage 3448°40-A&O0; -----| --.-. 7% gold notes 1920_...M&S; 100 1004 

7% gold notes 1921...M&N; 1014; 1015¢ GordonIronsides&Fares Co,Ltd, | | 7% gold notes 1921_.._..M&S; 100%) 101 
gold notes 1922._..M&N; 101%} 102 _Istefg 6s 1927 opt..-..-- J&Jit 93 97 73 gold notes 1922._._...M&S; 101%; 102! 

ihe gold notes 1923...M&N| 102 | 10214 Gorham Mfg Co— 7% gold notes 1923-—--M&s| 102+| 198 

nerican Type Founders— lst M 7s ereA °21-'24._ F&A) 56. 78% 6. 20% | Producers Transp 5s 1921_J&J 994%! 100 
A Deb gold 6s 1926....-- M&Nin 98 101 — Bauerschmidt-Straus Provid’t Loan Soc 4448'21M&S/| 96 100 
Deb gold 6s 1937....-- MEN 95 98 Brew Co—Iist 48 1951..M&S, ----| --_---|| Remington Typewriter— 

Deb gold 68 1939_...-.- M&Nin 95 98 2d Income 53 Sep 1951_M&N// ----- | eoeee lst M 68 1921 - ERE J&J| 98 

merican Writing Paper— _ Granby Con Min Smeit & Pow— o- RepublicIr & Steel 58 °40-A&0;| 91 92% 
a Sf i a 5 Beceeaes J&I 82/5 8§3%8 oe 1928 ser AL. M&N Zs | z — >, & Pitts C&I 5s 1946- mr - ecece 

anaconda Cop Mining— | Stamped -...-.-.-.-...-- - stafg 44s 1932 0pt...F&A, SS | ----- 

6% gold bon Ms 1929 Ser AJ&J 9459 95% Grand mate gh ‘er: & Coke—See (Co Fuel) & Iron) Rocky 4 ay el 58 i941.A&O 50 60 
Armour & Co.— est lst | Hall Signal 6s 1920..-.-..- A&O| 90 | _._-..||Rogers-Brown Iron §8'21-40J&J 85 100 

4 448 481939 0 ae & 83% 84 Harris ebatolr 6s 1928..F&A\/‘ 96 | 99 ||St Clair Furnace 5s ’20-’39 F&A| -----| ----. 

nvgdeb6sJ’ne15’20J&D15, 107'2| 108'4 Havana Tobacco—5s 1922 J&Ui\J 45 | 56 ||/St Joseph Stk Yds $ s’30J&J| ----. +node 

Convgdeb6sJ’ne15’21J&D15| 107/4| 1084 Hecker-Jones-Jewell 68°22 M&S; 95 100 ||St Lawrence Pul umber— 

Convg deb 6sJ’ne15’22J&D15 107/42; 108'4 Hoboken Land & [mpt Co— | ist M 6a 1920- 033 EAS F&A) 85 85 

Convgdeb6sJ’ne15’23J&D15| 107)4' 108'4 Ist M g 5s Nov 1930...M&N 90 — ..--- 3t Louis Brew Assn 681939_J&J; 77 | ----- 

Convgdeb6sJ’ne15’24J&D15| 10742) 1084 Hock Val Products 5s’6lop.J&J fn 50 | 60 |'St Louis Car Co 68 '21-’23 M&N 90 95 

Associated Oll Co—S5s 1922F4&A 0814! ...-. Hoster-Columbus Co 68’°40_A&O, -----| ----- ‘St L Nat Stock Yds 48 °30_ <a 75 ees + 
Ameria NY)Veneer Mills& D— Hudson Nav g 681938 0p_P&A 52 = 56 | |St L Rocky Mt & P 58’55 Sb atpiss 68 69% 

lst 68 1941 opt._-_-- BBD) o-cce| seses Huebner-Toledo Brew 68 '30J & &J) 40 | 60 |\Securities CoN Y 4% 58 62 
Atlantic ité& 8.5.— | | | a UTT Land & Impt— | Sibley Mfg Co Ist 5 ou) dag 94 vo 

deb 6s, Jan 1945 _...-- j&J; 89 | 100 Coll tr g gu 68 1920-1927 J&D ----> --...||Stoux City Stk Yds Ist 5s’30J&J| ----- 88 
At! Gulf & W Indies 8S Lines — i [illinois Steel—Deb 44%8'40.A&0 £82'4 3 382% Sloss-Sheffield Steel & Iron— 

Col tr g 58 Jap 1 1959__.__J&J 77 | 73% tudependent Brewing 68°55J&J ---.-| 55 6% sf g notes 1929___.F&A| 92% 34 
Atlas Port Cement ist 6a’25M4&8| 6 _ 100 ~— [adtana Steel Ist 58 1952..M&N 92% 93 ||Somerset Hotel Tr 4s 1921_ rae 92 --- 

Baldwin Locomotive Works— | Tagersoll-Rand—Ist g 5s Dec 31) — Standard Mill—Iist g 5s30M& 90 92% 

lstet 5a 19400paft’1OM&N| --.--| YY 1935 opt Dec 311910....J&J) 95 | 100 ||Steel Co of Can. 6s 1940- ek | ae 
sarney & Smith Car 5a 1936/&J 50 | 70 Inland Steel ist 68 1920-28_A&Ob 6% -. .--|\Sun Cr Cocoltrafg 58'44_J&J5\/ -- - | ----- 
Beech Creek C&C 5s'44..3J&D) YS 96 Ext&ref 68'42 op’16 serA.J&J; 100 | 102 ||Swift & Co lst sfg 5s'44_.J&J| 90 91 
Sethiehem Stee! ri per hot (nternat Agricul Corp— | 6% gold notes 1921F &A15| 99% 9934 

18 g notes July 15 J&J515| 100% ~ 101 lIst&coll trs fg 5s'320p MAN! 79'2 81 |/T A Symington conv 6s’20 J&J| ----- 

g notes July 15 33 JESS 100% 101 Tnternational Mere Marine— | Temple Coals.f. 58 1924_J&J} 100 100% 

3eth St let ex g Se ‘26 io ane 97 97/2 1st M coll tr 6s 1941..-A&O 92% 93 ||TennCI& RR Foe 58 eit ee 89 vl 

Beth St pur m 6s Aug MN 102 108__—s International Paper— | Ala Steel&Shipbdg 6s’30_ Aart 

Beth St ret 1 & ref hy M&N 82 85%, Conconvgsf 5s'350p’09 J&J) 190'%, --- Cahaba C M lst 68'22 jap 1s.) sanes 

Pur M 5s 1936_.-.---- &J) 33 %2 84% Ist &refst 531947 SerA-J&J) ----- | 8614||Tenn Cop Co conv 68 '25.M&N -- --- 

600th Fisheries af 68 1926. ALO 897, 95% Internat Salt g 58°51 1 op-.-A&O 70 7214||Texas Co deb 68 31 op '15_J&J| 103 103% 
Soston Term Co 3) "47 P&A| ---- 7334 Internat Bilver ist 68 °48_.J&D) -----; 95 ||\UnlonB& P istg 5e'300pJ&J| 99 | ----- 
Sraden Conger Mines Co— me ao] jl ee §4J\ ----- 89 ETAT a TP’ Tne 

Cet Oe BE cncene «a+ F&A; 90% 94 ~~ Iron Steamboat lst §81932A&0, 95 100 ||Union Ot! Co of California— 
Srunswick-Balke-Collender Co) | Gen’l 48 1932.......... Oo 35 40 First lien sf 581931 opt_J&J2| 944) 95% 

6% serial notes 1921-29._J&J,5 64% 6.52% Jefferson & Clearf C & I— Cation Steel Co Ist 58’52gu.J&D| 103% 1 
8 Mfalod Susa Iron 68 1932J&4D| 87 | .---- 2d gold 5a 1926.._.-...- J&D) 96 | ----- Uo Transpor ist 58 1923..P&A| 9672) ----- 

SeJan’260p’10_.M&8) %2% --.--- Indiana Co ists f 58’50_.J&J) 35 --.---|\Oalton crpegt ter—See Remin|ston ‘i'ypewris 
cums ary 6” 240; af'l4A&0//100 102 Jones & Laughlin St 58’°39-M4&N| 96)4| 9714) Jait Fruit—Deb 434s 1923_J&j) 100 | --... 

lst & refs f 66 1931_....- J&Ji\¢ ¥f 100 Kan City Brew 6s’30ctfs _M&N -----| ----- Deb g 4348 19258f__.__. J&Jj| 100 . 
Gash Term ist 48 1952 _..A&0O| 77 | 80% Knickerb Ice ist 5¢’4lopt_J&J, 78 84 || Jnited Lead deb 5s 1943_.J&J| 89 | 84 

Cons g 5a Jan 1 1955____- J&J 73 | 80 La Belle Iron Wks— U 8 Env Ist 58'20-’340p'19J&D) 91'2 96% 
Sush Terminal Buildings Co— —— Ist & ref 539 1940......J&D 995 5 |'0 8 Fintshing— 

ist s f gold guar 5a 1960_A&9 75 _| 79% Lackaw St 5s’230pto’06 _A&O, 93/4) 93)'4|) Con gold 58 1929.....__. J&Jj) 85 90 
Jahaba Coal Min—See Tenn C,/I & RR lst 58 1950 op after 1915.M&8S, %4 S65 ||\0 8 Light & Heat a 
Jalifornia Wine Association— ; Eq 5s 1920-1926____- M&S15 5 644% 6 Ist sf 68 1935 ________ J&D| 9 75 

Conv g5eSep10’250psf M&S! ----- 105 Lake Superior Corpine 58’24 Oct; 55 59 |\U8 Mtg & Tr— 

‘anada Cem’t ist 6s°29 0p A&O| ----- _ 99 lst & coll tr gold 58 1944.J&D|) 60 65 4s Ser I to N 1920-1922__Var| -----| ----- 
Danadian Car & Fdy Co, Ltd-- ea Lake of the Woods Mill Co, Ltd | US Realty & Imp 5sg’240p J&J 78% 79 
lst sf g 69 1939___._._- J&D| 87 | ----- lst M 68 June 1923____- JED, 99 | -.---- ‘U8 Rubber— 
Janadian Cons Rubber, Ltd— | , Latrobe-Connelisville C & C— | | 7% notes Dec 11923....J&D| 102 102'4 

Gold 68 1946 opt 1911_.A&0O| 94 | 9414 _ Ietefg 68 1931 opt____-_ J&D| ----- mn ist & ref 58 1947 Ser A__J&J| 8512 6 
Janadian Cottons 58 1940 J&J2; St | ---_- Lehigh Coal & Nav— | |0 8 Smelt Refg & Mining— , 

Jent Foundry 68 1931__._.F&A;| ----- 82% GenMg4s May 1924_.Q-F) 95 , 9614) Conv 6% notes 1926._..P&A| 103%) 10334 
Jent Hud St’boat 5s Apr’33 A&O ----| -- -- Funding 4sgJuly 11948_.J&J; 82'’2 ~--. -.-||\United States Steel Corp— 

Jentral Leather 5a 1925.-.A&O| 95'2,~ 96 Col tr ; ye Fig ’21 op. ors: 96 | 98 ColtrafS5sApr’5lop'11.Var| 9% 101 
Jnes& Del Can ist 58(48)’'26J&5 --_--' -=--- »- Con ats sense 89 | 90 Col tr sf 58Apr’51 not op.Var| ----- 101 
Jeic Jct coli tr ref g 421940 A&O! 87 70 Leh & W- Barre’ tet Gent "RR of [NJ p33)| Colaf2d5sApr’630p’'13M&N| 972) 98 

Coll tr ref 5e 1940_._.--. A&O, ----- 85 Mold bo merase © g 781944.A¢0;) 110° | 11014||Utah Fuel—See Deny & RioGr,|P- 34. 

Jnic Pneu Tool 5a Dec 31'21J&J  ----- ----- atte &A| 8824! 89%|| Vancouver Lumber 6s’21-’25J@J| -----| ----. 

Ist 68 1920-1923______-_ A&O, -----| ----- % old notes 1921.7. -J&D 99% 99°4'| Vandalia Coal lst 6830 op_J&J| -----| ----- 
Jhic Un Sta—See Steam RR bds me. omotive Corp— ; '|Victor-Amer Fuel lst 68’°40F&A| 23 62 
Shicoutimi Pulp 68 °43....J&J > ----- 78 lst af g 6s 1932________ M& 95 98 | Victor Fuel lstafg5e1953_J&J) 59 | ----- 
Jaili Copper conv 781923._M&N,> 105 | 106 ~~ Lorillard «py ‘Go 76 1944-A&0; 105'4 110 | Virginia-Carolina Chemicai— F 

Conv 66 1932 Ser A__.-A&O) 79% 880 Gold bonds 5e 1951_._.- F&A) 86 | 88 | Ist Mg 5a 1923 0ptef..J&D| 94'4| 94% 
Jiearfield Bit Coal 48 1940.J&J) 76 | ----- Mallory 88 istof 59 1932_.J&J| 895 89 || @ony deb 6s 1924 -...A&015) 99%) 100% 

Neve & Sandusky Brewing— Maryland Stee! Ist 58 1922.P&A| 94 | 97 | Valr Coal & Coke 5s 1949_M&S| 81 854% 
istsfg6eJ’ne1’480p_.J&J 55 92)2 Mexican C & C 5a 19260p_M&S/f ----- | 10 ||Ward Baking Co— 

Jtyde 83° lst 58 1931opt.-. F&A) 36 | 92 Midvale Steel & Ordnance— 3 | ist g 63 June 15 1937__J&D15|" 95 9 

Jol Fuel & Iron sf Se 943. F&A 84'2 84% Convsf 5a 1936.......M&S| 84% 84/2 WebsterC&C lstg 58’420p- M&S; 93 | 96 

ialorado Industria _ Monon Coal—See Chic Ind & L wad 4 34 | Welsbach Co col tr 58’30__.J&D} 95/2) 99 
ist g gu Se ser A&B’ 340pF & ‘J 73% 75 Monon Riv Con C&C68'49 A&O -| 108 | West Canada F! Mills Co, Ltd— 

omputing-Tabulating-RecCo- Morris & Co ist ef 4348'39 J&J| --.--  34°4) lst af 63 Mch 1928__._.M&s|t 99 10} 

Sink fund gold 6s 1941__. Jie 85 | 86 | Mtge Bond 4s Ser 2'6460p A&O 60° 75 lst & ref af 62 1931___.- M&S/¢ 98 100) 
Jons Tobac coll tr 48’°51..F4&A, 75 | 07 7a 5a Ser 3 1932 0p '22._ __J&J) 30 95 | Western Electric Co— 

‘onsol Coal 448 19340pt M&N = *2 83 Nat Condult & Cable Inc— | f ist 5s Dec 31'220patt’liJ&s| 96%) 6754 
ist & refs ve 5s 1950.. J&0 73 80 lst M ef 68 1927__......A&O) >» 75 | Whitmer(Wm) &Sons6s'20_M@&S| ----- 

Cony 6% § ++ 4 aft’l6.P%A, 96 95 Nat Enam & Btpe 58 °29 J&D ee ee Wickwire Steel—ist 68 '34 MAN eeeel eeese 
Jorn Prod R 60 °31..-M aN 100}4 101 > Nat Starch deb 5a 1930 gu J&J) 93s _._ ||Wilson & Co Ist 68 1941_A&0| 97% 98 

ist g 5a 19 Stet SRA 1004 10114 Nat-onal Tube Ist 58 1942 MEN’ ¥1 9274, Conv sf g 6s 1928.____-_ J&D 94 94% 

ramp (Wm)Sonsship& Ep Bly Natomas Co of Cal— EXCHANGE SEATS. 
5¢ 1929 opt ----- ----- Gen & ref 6@ 1935 .- ng Bed 16%4|  -2---|| No Last Sale 3 4 
jrew Levick Co lst 68193! F&A %95'% 97 New Eng Nav—See N Y N H & |i Kit ON Y Stock Exch.1,100$112,000 ~a-- tah 
‘uban-Am.Sugar—lst! 68 nutes _, NJ Zluc let 48 1926_..__. A&O YU _.....N ¥ Con 8tk Ex 486 3,500) 2,000) 3,506 
BOE Bicccocecose std} 100!4 10034 NY AlrBrakelet 68’28conv Man _.-- 98%! N ¥ Produce Zx 1,800 4.00), 3.900) 4,100 
Jadahy Packing Co— : N Y Dock latg@4e"51 F&A) 8» 6644|N ¥ Cotton Ex.. 450 23,500) 22,0U.) 230 

ist a f gold 5s 5s 1946... 1&0 So 87 , N Y & Hob F’y 5s May "46 J&D) 7 _-.---|N Y Coff&Sug Ex 323 8,100) ----- 8,000 

7% g notes July 15 '°23- Ja Jt 1ou'4 101% Soberea Ferry 5s "46 MAN) = *9 _...-,| Baltimore 8tk Ex 87 5,000 _— 
ja vies (wm) Co let 68 '26 jas t 100 LO2 N Y4&NJ Ferry —5e 46. Jui) 7 _| Boston Stock Ex 150 16 500) 16. om | +7 on 
eee wate ee’) 68S | -core N Y Shipbuilding Co— : Chie Bd of Trade_1,616 10,650) 10,009) 10,650 

*istillers’ Securities Co < lst fl sf5eNovlig46_.....| /2 77 «=| Chicago Stk Exch 250 £8,000) ----- 8,400 
%ol tr cv g 5a '27 op 08 Ato e----| 83% Nt Co 5s 1925 . MAN 1214 se -, Cluctanatt Stk Ex 35 £4,000 i . 
symin Coal 58°40 op B10. MAN. 82 86 O' ‘Goulse 550patt0s.M&s 62 65 | Cleveland Stk Ex 35 £3,500) 3,500 pil 
yominion Iron & 8t 58 1920.J&s) 85'2 ----- Odiivie Flour Mille 6a '32 -S&D) 100 Louisville Stk Bx. 29 3,500) -----| .-..-. 
‘anlop Tire & Rub Goods, Lia | | eae paar 99 99'4. MinueapCh ofCom 590 7,500) --. | ...-- 
‘stef@ 661927 0pt_.. Mar? 98 | 100 — ip Se 100 *4| Montreal Stk Ex 69 36,000| ----- 
Utles Elevator 5s ’20 op ‘13 "a20) 140) 140 New Or! Cot Ex 500 14,650} 14,000) 15,000 

‘Pacific Coast Co—G 5846 54D) = 79 40 | PhilaStock Exch 221 £4,200) 3,000; 4,200 
Park & Tilford sf 68 ‘36. j&D) 7Y 84 Pittesh Stock Ex . 120 5,750 eeges 
| Parsons (W Va) Pulp & Lumber 3t Loule Stk Ex. 50 1,000; 1,000) 1,500 

| | lst m g 66 ‘20-'24 opt M&N . os (3anF )Stk&Bd Ey 46 235.000) «cece! coces 

| PeerlessTrk & Mot6e’25 M&ANI10, 97'2 99'4| Wash’ton Stk Ex. 40 500 500; 1,000 
|Penmans,Ltd—Iist5e’260p MAN, 89 --... 

| |Pennsyly C & C Ist §8’320pJ&J, «96 | 99 

| |Pennsylvania Steel — | 

| | a Steel con g 68°25 M&S!) 100'4 101 

| | n-Amer Iron 68 1927- aad 100% mie 

b Basis. / This price includes accruedinterest & Last sale. n Nominal. :Sale price ¢ Canadian Prices. 
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Stocks. Par 


Bid. 


Ask. 


| 


Stocks. Par. 


Bid. | Ask. 


| 


Stocks. Par. 








TEXTILE MFG. 
STOCKS. | 
North. Mills. Par. 


Acadia M 
Acuhsnet Mill(N B)a 
Am Linen(Fall R) a 
American Mfg 100 
Preferred... 100 
Amoskeag Mfg (vol- 
untary assn). (fT) 
Preferred____ (T) 
Sadposco M(Me)a 
ppletonCo(Mass)a 
wsight M(FR)a 
aeatentd(Mass)a 
Barnard 7 (FR) a 
— ~ @)_.a 


ig ( (N B) a 
m 100 
Berkshire Cot Mfg, 


Adams, Mass_-a 
Bigel-HartfCarp’t a 
referred __. 100 
Boott Mills(Mass) a 
Border CMfg(FR)a 
Boston Mfg(Mass)a 
Bos Duck (Mass). c 
BourneMills(FR) a 
Bristol sit (N B) a 
Butler Mill (N B)_a 
Preferred ____ 100 
Chace Mills (F R) a 


Charlton Mills_100 
ay f)a 


{ €).a 
Cornell Mills(FR) a 
Dartmouth Mfg 

Corp (N B)__100 
Preferred ____100 
Davis Mills (F R)_a 
Davol Mills (FR)_a 
Lraper to ok 
Dwight Mfg (Mass) e 
Edwards fg(Me)a 
EsmondM (RI) ,pf a 
Everett M (Mass) a 
Fairh Millis com 100 
Preferred _ _ _- 100 
FarrAl paca (Mass) a 
Flint Mills (F R)_a 
Franklin Co (Me)-_a 
GosnoldM (NB)-_-_a 
Preferred 
Granite Mills ra 
Gt Falls Mfg( 
Grinnell M 
HamiltMfg 
Hamilt W (Mass) a 
Hargraves M(FR) a 
Harmony Mills pf a) 
Hill ony — ‘aE <a 


Holmes M ite (N 
Preferred ____ .- 
Inter Cot M. 


Preferred _ - 100, 
BingPiilipMt (Fitba | 
_ 
Lancas’ Y (Mase 
Laurel teks OR). a 
Lawrence Mf ti, 
Me)a 


i Howell Bieach(M) js a 
Luther Mf 


Mass Cot Mills__ -a| 
Mechanics’ vei 
Merch Mfg Mie” 
Merrimack 
seer on eae B00 
ferred ____100 
Middlesex Co(M).a 
Mt V-Wood Mills 
Balt) v t r__1C0 
referred v t r100 
Nor a aT 


Nashawena 
Nashua M (NH)-_-_a 
Naumk Mass) 
Steam Cot Co__a 
Neweneene Mfg 
Co (N H)-_-..100 





ong d 





NonquittS RS R) 2 
ences Mills(FR 


Parker 
Pepperell Mfg (Me)a 


— 
Pocasset et ( va 
Ponemah M (Prov 


130 
175 
160 
180 


Per share 
14 


ba —o n& Wool’n 
g (F R)_.-500 
U oeCotMtGR), a 
Utica Knitting 100) 
Preferred __..100 
Utica Steam & 
Moh Val Cot M.a 
Wampanoag Mills | 
F R) 100 


2 ( 
81144 Wamsutta M(NB)a 


8 225 


Weetamoe M(FR)a 


_k 395144 Whitman M (NB) a 


160 


.. York Mfg (Me)--a 


Southern Mills. 


+ 315% AbbevilleCM (SC)a 


_ Amer Spinnin 


Co_! 


_....- AndersonCM(SC) a 


240 
110 

99 
100 


1 O5 


Arkwright M (SC)a 
Atl & Gulf C (Ga).a 
Augusta Fac (Ga).a 
elton Mills (SC) _a 
Bibb Mfg Co (Ga) a 
CabarrusCM (NC)a 
Chesnee M 


1,280 Clifton Mfg (SC)- 


Clinton CotM (SC)a 
Courtenay Mf (SC) a! 
Dallas Mfg (Ala).a 
Darl’g’n Mfg(SC).a) 
Eagle & Phenix | 

Mills (Ga)_---- a. 


99 % Enterprise Mf (Ga) a 


- Expos’n C M 


(Ga) a 


s 150% Gaffney st (SC) a 


IP nee re (SC)a 
'Greenw’d (SC)a, 
Grendel Mills(SC a 
‘Henrietta M (NC)a 
'King,JP, Mfg (Ga) a 
| LancasterC M (SC) a! 

Preferred _____- a 
Laurens CM(SC)- a 


121 4% Louise Mills(NC) . 


.-. Mills Mfg Co(SC). 


140 





NewberryCM (SC)a 
|Pacolet Mf 


| Phillips Buttorff a 
Poe,FW,Mfg(SC) a 


,| Saxon Mills 


s 160% & Cottons, Ltd . 


|MarlboroCM (8S rT 
|Mayo Mills (NC)- : 
Monarch CM(S 


- 
Orr Cot (SC)_ a 

(SC)a 
o(SC)a 
fg(SC)a 


Pelzer Mfg 
Piedmont M 


Roanoke M (N C) a 
4) Sibley Mfg (Ga)_.a 
artan Mills(SC) a 
ucapaun M (SC)a 
| Union-Butffalo M 
| (8 C) 1st pref__- 
| Victor-Monag Co- 
| Preferred 
(SC). a 


Warren Mf ~ 

| Preferr 

Wash’n M (Va)pf. ; 

Webb wy Aad, )a 

| Whitney Mfg(SC) a 

|| Woodside Cot M.a 
a 


Can Convert, Ltd.a 











dang wl 





INSURANCE 
— ° 
ban y. 


e * 

y InsCo_. 
“\CommercelnsCo + 
" Baltimore. 


Baltimore-Amer - 25 


Boston. 





Conveyancers’ 
| Title 


Central Fire_...10 


00 
Colum Nat Life.100 


Per share. 


700 
310 
110 

95 


i 
| 








17% MARINE 
k CES 


~ Minneapolis. 
Nor’westF& M 100 


Newark. | 
American __...--5! 
Firemen’s ___...50 
Newark Fire_._--! 5 
Prudential Life_-50) 

New Haven. 
Security Ins_.--25 


New Orleans. | 
Lafayette 0 


New York. | 
Amer-Alliance _100 
City 2. 2 Oe 
Commonwealth 100 
Continental _ - 25) d 
Fidelity- Phenix 100) 


400 
160 
: Great American 100 

Hanover ._.....50/4 


Mercantile _...100 


National Liberty 50,4 
50d 2 


Niagara 

Northern 

North River___.25 d 
Pacific Fire___..25.4 
Stuyvesant __._ 100) 
United States__.204 
Westchester new 10, d 


Philadelphia. 
Alliance of Phila_10 


Fire Association_50 8 336 


Ins Co of N A__.10 
InsCoState of Pa100 
Lumbermen’s __.25 
._ People’s Nat Fire_-' 
Phila Life | 
Reliance ___._.-_50) 
United Firemen’s. 10 


Pittsburgh. | 
Allemania 50. 
a ham Fire .50) 
City F 50) 
German Fire____50) 
Globe Fire 
Humboldt Fire_.50 

Nat .BenFranklin50 
Pittsb Fire 
.| Superior Fire 


-UnitedAmerican_ 59 
-| Western Fire__..50 


| Providence. 
Prov Wash’ton--50 


| Richmond. 
osene | Virginia F & M..25 


| St Paul, Minn. 
"| StPaul F & "'M._- 100 


San Francisco. 
'Firemen’s Fund 100 
| ge Fire & Ma 


| lvuloan Fire Ins _-- 


| 

7314 Washington. 

9314 |Arlington 10 
Corcoran 

126 | Fireman's 

_German’Amer-- 

| National Union__5 


INSUR. 
CRIP. 
atunste Mutual— 


“75 














Anaconda Cop- r. - 


Globe& Rutgers 100, 1000 


‘Arizona Com’cial_5 


450 





Per share 
42 | 45 
Per ‘share 
210 | 


Per ‘share. 


270 
150 
300 

79 
700 





420 





| Stocks. Par. 


—_—_- nm mn 


Elkton Cons_-_-_-- 1 
El Paso Gold____5 
Federal M&Sm_100 
Preferred ____100 
First National 
Cop ($3 75 gad. : 
Franklin 
Golden Cycle 
Goldfield Consol 
| Mines 10 


100 
Granite-Bi- Metalic 
| (St Louis) -.--10 
Granite 
Greene-Cananea 100 
Hancock Cons__25 
Hollinger Mines__5 
Homestake Min 100 
Horn Silver M-_--1 


--||Inspiration Cons 


Island Cr’k Coal_.1 
| Preferred | 
Isle Royale Cop_25 
Jack Pot 1 
Kennecott Cop. (1) 
Kerr Lak 
‘Lake Copper- "778 
‘LaRose Cons M__5 
‘La Salle aa 25 
Mary McKinney.1 
Mason Val ne 
Mass Cons 
MayflowerOidGol25 
‘Miami Copper--._5 
5 


2||Michigan 


Mohawk 

Nevada Cons Cop 5 
New Idria Quicks.5 
New River Co-_ 100 
| Preferred _._100 
Nipissing Mines-_.5 
North Butte. --.15) 
North Lake 

Ohio Copper-_._.10) 
Old Dominion_ 25) 


Osceola 
Pitts-Jer Cop__-_- | 


Pond Creek Coal.10 
Portland 1 
Quine 

Ray 

‘Ross 1 
St Joseph Lead _10 
SantaFe(G&Cop) 7 
San Toy 

Seneca bop Corp G) 
Shannon 
ShattuckA rizCop 10 





Ontario Sil Min 100 


Pit & MtShastaCop! 





Superior & Bost_10 
Superior 25) 
ei Copp 

& Chem cone. (tT) 


Trinit 25 
UnitedGoldMines 1 
Un Verde Ext__50c 
Utah Cons 5 
Utah Copper Co_10 
Victoria 25 
Vindicator 

Winona 

Wolverine 
Wyandot 

Yukon Gold 


REALESTATETR 
& LAND we 
Albany Tr (Bost)-/ 

‘Alliance Realty - l 


(Boston) 
Bedford Tr (Bost)- 
-||Berkele me Te 
Bd of Tr Big Tr 
BosGr’ 


BosStorW’h’ ae | 
Boston Wh 


-|Bromf Bld 


Business RETr(B) !l 


City Assoc Pan --f 
City R E T (C)_ A 
Congress St Associ- 


Tonopah Belmont 1 
‘Tonopah (Nev)-_-1' 
‘Tonopah Ext Min 1) 





way | rorved Hall Tr a 


ja 
C)ia 
m hatte 
Bost R E T (Bos) _h om 


Cent Bldg Tr (B)-l 
Chic R E Trustees A 





ates (Boston)- | a 


pa 


R 
— CD 


w) 


vr 
\ee pent \, pret 
SP NGNGNG 


ho 


he OF et 


— 


DNDN 00 Ordo X oo 


>= © 
“pan 


= \ beet 


Ve 


\w \ 
e\ w\ 


wr 


aS 





Mass F & 
Brooklyn— See N 


F R) 100 Detroit. 
Salmon Falls Mf Detroit F & M_-_50 
Co (N H)-.---1 Michigan F & M 50 
Seaconnet M(FR) a 
Sharp Mfg(N B)-_-a Hartford. 
Preferred __..100 Aetna (Fire)_..100 
Shawmut Cot Mills Hartford Fire_.100 
F R) com_..100 Hartf Steam Boil 
eferred ____100 Insp & Ins_._100 
Shove Mills (FR) 100 _||\National Fire_.100 
Skenandoah Cot Phoenix (Fire). 100 
Co Standard Fire... 50 
Soule Mill (N B)_a 
Stafford M (F R)-a 
Stevens Mfg(FR)_a 
Taber Mill (N B)_a 
TecumsehM (F R)a 
Thorndike (Mass) g 
Tremont & ‘ee 


Preferred 
Potomska M(NB) 
as Borden Mfg 

Co (F late 


-||\C’gressSt BlgTr(B) 12 
Copetiouts Wharf 
Sraee Caeeten: - ia 


Arnold 25 
‘Batopilas Min_~20 
‘Bing am Mines_10 
Bonanza DevCo 10 
ButteCop & Z vtc.5 
Butte & Sup_-_-_.10 
Calumet & Ariz_10 
Calumet & Hecla 25 
Canada Copper. _5 
Centennial 25 
Centre Cr’kMin_10 
Cerro de PasCo(t) 
Chili Copper. _..25 
Chino Copper____5 
Consol Interstate— 
| Callahan 10 
Con Min &Smel 100 
Cop Range Con 100 
Cresson Con G...1 

‘Cripple C’k Cons 1 
Crown Reserve--- 1 


Dan 1 
Cop. a6 

Davie Fackyot. 

‘Dome Mines---- id 


share, not per cent. 
Sale price. «New stock. 


Delta Bldg Tr (B)- a 
Deveum Ble Tr(B)i4 a 
Preferr ia 
Dwelling House 
Assoc (Boston)_h@ 
East Bos Land (B)- 
East St R E Tr(B) /@ 
Ensley Land Co--/ 
Essex St Tr (Bos)-_/ 4 
Factory Big Tr(B)i¢ 
Fifty Assoc (Bos) -./@ 
Haymarket Tr (B)/ 4 
HotlTr,T’raine(B) /4 
Huntington Cham — 
: Tr (Boston)---i¢ 
ic. Kimball < Tr(B)ia 
4 Lovejo 7s Tr(B)ia 
‘Merch ETr(Bos) A@ 
es IRETr(B)/ 4 


| 


P al 1,000. A Lar vaiue 
Fo me i ateck dividend. 








|| Life Insurance 
_||Aetna Cas’ty & Su 
Aetna Life 





30 
456 
2 
3-10c. 
44c, 
334 
25% 
11% 
474 
| 12% 


~ @ Par value $500. 
3 Ex-dividend. y Ex-rights. 








k1465 
s 281 


‘Travelers’ 
BED co ccccces 












































Louisville. : 
iberty 125 
© Assessment paid. c Par value $700. d Price 
First installment paid. n Nominal. Dei 





a Par value $100. 
$50. kELast sale m 
Without par value. 


























































































































































































































































Fres., 1920.] INDUSTRIAL AND MISCELLANEOUS SECURITIES 47 
Stocks. Par.| Bid. Ask. | Stocks. Par.) Bid. Ask. | Stocks. Par| Bid. Ask. Stocks. Par.) Bid. | Ask. 
| —— ped pete 
Old South Blg As_lia- ... 45 | Per share. Per — Per \share. 
Oliver Bld Tr (B)_lia 80 85 Am Mch & Fdy 100) 110 120 |\Butterick Co__. 100 22% Diamond Match100} 122% 12414 
Paddock Bld Tr(B)/ja .--..| -.--- Am Malt &Grain(f)\d 36 43 ||\CaddoCentO&R100 23 33K ‘Dixon (J) Cruc_100|n 300 325°" 
Pem’tonBldTr te S @e | «seese Amer Piano .._100 60 80 |\Cal Pack ae _(t)id 83% 8334 ‘Dodge Mfg pref 100 9914! 101 
Post Of 44 Paw esceet eabiné | Preferred ...100| 80% 83 Preferred_...100} 12544; --.--- Dominion Bdge.100} 106 34! 107 
Pray Blds Tr (Bos) lia ...-- 15 ||Am Pneu Serv..50¢ 1% 1)4)\California Dom Coal pref_100)  .____ k 97 
R E Assoc (Bos)--lja -.--- 65 || First pref..--50d 30 34 Petri’m Corp.100| 4014; 4134)}Dominion Glass 100) 64 | 65°2 
Realty Associates of | Preferred .-.-..50) d 6 4% 644|| Preferred____100 71% 72 al Preferred___.100) _____| s 90 
Brooklyn -.---- li} 108 115 ||Am Press Assn_ 100| 15 30 |iCalumet & Chic Dom I & S pref_100| 91 aie 
Som’set H Tr (B)-lia 40 | -..-- j|Am Radiator_..100; 325 350 Can & Dock.100 én 49 |DomStCorpcom 100) 75 Twn 
South St Tr (Bos)-_lia ....- -----| Preferred _-.100| 116% 125 ||\Cambria Iron_._.50\d 39% 40 | iduPont (E I) de 
South Term Tr (B)lia ----- 35 |Am Rolling Mill 25\d 51144; 53 |\Cambria Steel___50/d __- _...|) N & Cocom.100} 373 378 
State St Ex (Bos).lia -..-.| ~~... | Preferred --.100 GS. | secon Canada Cement 100} 71%; 72 ||| Debent stk_.160) 901%! 92 
Suffolk R E Tr(B)hja ._...| 500 || 7% deb pref.100) 10044) 101 Preferred__..100} 96 98 |\Durham Hosiery.50'd 60 65 
Summer St Tr (B)-lia 50 65 |American Screw 100} 149 160 |\CanFdys&Forg 100} 22234; 223 || Preferred__-.100) 100 103 
Term Hotel Tr(B)- i —— 90 (Am Seed Mach-_100 79 8214|| Preferred__..100| ____. 92 ||Eagle Lock__--- 25\d 108 111 
Preferred _-_-_--- Macusel souce | Preferred ...100; 95 | ---.-- Can SS Lines_.100| 77%%| 78 |\EasternSteel _.100) 84 89 
Texas Pacific Land |Am Shipbldg_.100; 110 113 Preferred _ ___100 8314 83 34 lst pref ____- 100 89 rT 
Trust certfs_..i| 370 380 || Preferred __.100 79 80 ||\CanadianCar&F100 61 6114 |Eastm Kod N J 100} 590 595 
Trem’t Bld Tr (B) lia 40 | TLL. Amer Ship & Com- : Preferred__..100) 101 10144||_ Preferred__..100} 106%) ___-- 
frimtn Tr (Bos)_lia_ --.- 85 || merce___(nopar)id 2442' 25 |iCan Con  egee eeeuel - will |Edm’s &Jones Cor |d 31 34 
University Associ- |Amer Smelt Sec | in, os es eee | Preferred__..100} 85 90 
See. Ce). OE cccesl sence | Pf Ser A stpd_100 81 | 83 |\Canad’n Explos. 100 eae \Elec Bd & Sh pf 100/a_ 88 92 
Western R E Tr-lia .---. 118 |Am Smelt& Refgi00 68%! 63% )|| Preferred____100 8314 86 | Elec Stor Batt__100) 129 130 
WinthropBldTr(B)ilia ~— 45 | Preferred _..100 97 98 |iCan Locomotivel00| ----- 9914)|ElginNatWatch100)} 165 175 
riITLE GUARAN. | ‘Am Snuff com_100} 106 110 Preferred._..100}) - .- 5 |\Elk H Coal Corp.50\d 24% 25 
TEE & SAFE | Preferred ...100; 82 | 90 |iCanton Co-_-__-- 100 ..|k 1604%4)||_ Preferred___..50\d 351% 41 
DEPOSIT | ||Am St F’dries331-3\d 4434 4514 |\Carbon Steel__.100} 100 106 ||Ely Walker Dry 
STOCKS Per ‘share. || Preferred ___.100 93 93'4|| 1st pref ____- 100; 100 110 Goods__.___- 100; 188 195 
amer Surety----50 ae | 86 |American Reeers (t)\d 41% 42 ee 100 71 76 ist preferred.100} 10134| 102% 
Bond & M Guar100 | 235 |Am Sugar Refg.100; 13434; 136 |iCarib Syndicate.25)d 45 47 2d preferred _100 5 87 
Chicago T & Tr.100 5; 1 6 | 220 || Preferred __.100| 118 118'4|\Carriage Fact__100 36% 37 ||Emerson-Branting- 
CitySD(AIDN Y)100| 160 | 175 /Am Sumat Tob-.100 91% 9214||_ Preferred ____100 85 86 a uene 100 26 27% 
Columbia Title | | Preferred _..100! 91144, 93%)|Case(J 1) Thresh Preferred__..100} 8&4 86 
(Washington) _.5\d 4% 514 Am Thread pref__5 See) sumed Mach pref___100 98 100 ||Empire St & Ir_100 25 30 
Fidelity&D (Md)50\d 129 | 131 ‘Am Tobacco_..100| 266 | 270 |\Casein Co of Am100 43 53 Preferred _ ___100 65 70 
istMg Gu N Y.100} ----- | 1. _.|| Preferred __.100 97 |; 97% )|\Case Lockwood & Endicott-Johnson 
K C (Mo) Casual. 74) 8 Am Tob Sec __-(+) 67°54; 6734|| Brainard Co_100} 210 . --|| Common ..-..-. 50\d 13214; 135% 
Kentucky Title Co | \Am Type Foun-.100 44 | 47 |\Celluloid Co___100| 147 155 Preferred _ __.100 101% 103 
Preferred __..100; 100 | 103 | Preferred ___100 88 92 |\Central Aguirre Kureka Pipe L.100} 146 150 
Lawyers’ M Co_100} 120 125 ||AmVitrified Prod50d 15 16 Sugar Cos_.. 20\d 94 96 |\Fairbanks Co...25id 78 | ____. 
Louisvillle Title.100} 122 | 140 | Preferred ___.100 93 94'4!\Central C & C_.100] -_--- 106 Preferred __..100) _____ s 9844 
Maryland CasCo25\d 94 | 95 |Am WW & Elec j|_. Preferred....100) 80 | ..-..- Fajado Sugar_.100) 142 147 
Mortgage Bond.100 92 97 | Common -_--.100 214 344\\Cent Foundry-.-.100 30 35 Famous- Players- 
Nat Surety Co.100| 213 217 || First pref...100) 50 55 Preferred__..100} 47 65 || Lasky Corp-.-(t)'d 81 81% 
NY Title&Mtg_100) 143 150 |. Partic pref_-.100 6 8 |iCent Leather..100| 9244} 92%)||_ Preferred__-.100) 89% 90 é 
RE TIns(Wash) 100 ae © Stee Am Wind Glass Preferred__._100) 106 107 |\Far & Ship Tob 
Tit Ins&Gu(SanFr)} 135 | 2. | Te sont cones! s 104 |iCert’n-teedProd (t)id 56 57% } Warehouse _.100) _____ 5 
fitleGuTr(StL)100} 70 75 \Am Wind Glass ist pref ____- 100; 84%} 90 || Ist preferred_100) 60 80 
0 S Casualty__100} 18> 200 | Mach~.-...... ie We Pc econn soe, )«=— BOS, = cucee | 2d preferred_100| _____ 20 
USFidel&Gu(M) 50'd 129 130 | Preferred _..100 a. | edcien Champion Coated Fa & Egan com100 38 | 40 
USTGu&Indem 100 a 2 Geseal ‘Am Wool( Mass) 100} 155%! 156%)|| Paper.-_-.---- 100} 215 225 referred ____100 85 | 95 
Westch & Bronx Tit | Preferred_...100) 104% 1053%||_ Preferred _-._100 a = e233 4 Federal Sug Refg 100! 106 | 110 
& Mtg Guar.100; 150 170 |Am Wringer..100)  -___- | 80 |jiChandler Motor100} 139 1394) | Preferred___.100} 106 110 
| EF ferred ...100) ..... | 100 ||Chesebrough ‘Fisher Body----(7)\d 100 129% 
INDUSTRIAL & Am he me da Pap100} ----- is 12 Manufact’ng.100} 245 265 Preferred__..100| 95 104 
MISCELLANEOU'S Per \share. | Preferr .100 55% 56 Preferred__..100| 107 110 |\FiskRubbercom.25!d 421%! 43 
adams Express.100 30 31 |Anglo-Amer Oil_£lid 26 | 27 (|iChic Aud Assn_100 8 12 2nd pref____- BR cles Bees 
Advance-Rumely — \Armour & Co pf 100) 10834, 109 |/ChicJunc Rys & Foundation Co tf d 105 110 
Teena 100 41% 4234 Assets Realiza_100 4 | 4%|| UnSt Ydstpd100! ___-.- 130144)|Freeport Tex Co (f)id 27% 28 
SSSR 100 0 71 (Assoc Dry G’ds_100 56 | 5734\||_Preferred....100) --.__- 85 |'Gair (Robert) 
aAeolian-Weber— | Ist. pref....100) 74 | 75 j|jChic Pneu Tool.100} 9434) 9514/|_ Co Piivéeres a 103 105 
Piano & Pian_ 100 35 50 | 2nd pref.__.100 74% 76 |jWChic Ry Equip._100| 110 | TLL. Galena-Sig Oil_100 80 83 
Preferred ___100 93 96 (Associated O#1.100) 119 122 |iChilds Co ....- 100 &Y 94 Pref (old) ...100| 104 108 
aetna Explosives _Associat’d Simmons Preferred__..100\n 95 100 Pref (new)--.100| 95 99 
New stk (no par)\d 9% 954| Hardware -..100| 300 350 |iCin Tob Wareh.100;| 20 | -_ LL. Gaston Williams 
Preferred _..100| 65 | _____| Preferred _..100| 92 93 ||Cin Un Stk Yds.100} 116 125 & Wim ore --(f)id 16%| 17% 
Ajax Rubber._.50\d 81 8114 Atlantic Fruit-_100 35 35\4%)\City Investing- es 75 80 ||GenAm ank Car(t) d 145 160 
Alabama Co-_.100} 87 92 Atl Fruit & S. 7 8 Preferred__..100| 80 90 ist preferred_100) 96 98 
Ist pref... - i weal eked Atl Holding - __ 100 100 115 jClev Cliffs Iron. 100 250 275 |\Gen Asph com._100) 115 118 
2nd pref....100} -.-.. s 76 Atl Gulf & W Clev&Sand Brew 100 10 124% Preferred....100} 172 180 
Albany Com-_-_100 50 55 Ind SS Lines.100) 165 165\%||_ Preferred __-.100 20 30 \\Gen Baking---_100 29 32 
Albany (N Y) Safe | Preferred __.100 67 70 «=|'\Cleveland Stone 100! ____- 80 Preferr 1_...100 90 93 
epeererage 100; 165 175 Atlan LobosOil.(t)\d 60 65 |i\Cluett, Peabody100 93% 09 ||\Gen Chemical..100) 1809 195 
Allied Packers-- f) \\d 27 30 || Preferred __--- 50'd 115 140 Preferred. ...100} 101 104 Preferred....100) 98 100 
Allis Chalmers * ‘8 \Atlantic Refin.100| 1475 | 1500 ||Coca-Cola___._- (t)id 37%) 38 ||Gen Cig com.100|) 701%) 71 
Tn ccssene 49%| 50 | Pref new__-.100} 11314) 11444)|Collins Co___-- 00' 210 260 Preferred....100) 95 100 
BU wsececs 86 | 8814 |Atlas Powder--100| 153 | 158 ||Colo Fuel & Ir-100| 40%) 41 Deb Pref _...100) 90 93 
Am Agri Chem- 100 94 , 9434) Preferred --.100! 8934 91%4'|  Preferred.--.100)@_...| __-- General Electric100' 165 168% 
Preferred __._100 93% 95 |Autosales Corp..50d 17 17% Colt’s Patent Gen Motors....100) 307 308 
Am Bank Note.50\d 43% 46#14| Preferred __..50\d 29 33 Fire Arms M_.25/d 58 60 Preferred....100) 30 81 
Preferred _...50\d 44% 45 iy Babcock & Wil. 409 120 123 |\Col Graph Mfg. Debenture stk 100 80 801% 
Am Beet Sugar.100} 91 |Baldw Loc Wks 1 138%} 118%|| Preferred..-.100) 91 92 |Gen Petrol_---- 100) 15734)... 
Preferred _..100} 88 92 | Preferred xe 100 s 100 |s 101 New stock... (t)id 5014; 51 Preferred.....--| ..._. 103 
American Book.100| 105 115 Baltimore Tube 100; ____. s 59 ||\Comput-Tabulat Gen Ry Signal.100; 60 75 
Am Bosch Magn(f)/d 121 123% | Preferred _-.100) - ___- s 90 Recording Co 100} 52 54 Preferred.-..100; 65 80 
Am BrakeSh&F 100 87 100% Barnet Leath’r_.(t)\d 85 95 |\Conley Foil....100} 315 335 ||Globe-Wernicke 100}; 190 | _____ 
Preferred _..100} 168 200 || Preferred....100'd 9114) 96 |/ConsolCarHeat100) 15 25 Preferred__..100) 100 105 
American Brass 100) 225 228 | Bar & Smith Car100 2% 5 |}Cons Cigar...-.- (t)id 62 64 |\Goodrich (B F).100| 775%; 77% 
American Can_100| 55 55%|_ Preferred . _ .100 5 7 Preferred _...100} 8214) 8314)|_ Preferred.--.100| 9514) 951% 
Preferred _..100| 98%%| 99 ||Barrett Co_-_--- 100} 126 128 ||\ConsCoalofStL.100|  _...| 66 ||Goodyear Tire & 
Am Car & Fdry 100) 13714; 138 Preferred__..100) 109 112 |jCons Ice(Pittsb- pa 6 Rubber com.100) 385 390 
Preferred _..100} 115 116 |\Beatrice Cream 100} 195 205 Preferred - - -_- =e 24 Preferred --.-100) 10034; 101 
Am Caramel_.100| 10%) ____- |_ Preferred__-.100} 100 104 ||Consol. Textile- ) d 30 30%||Gorham Mfg pf 100) gg 95 
Preferred ...100} 100 | 105 (Bethlehem Mot(t)\d 2814) 2834)|\ConsCoalofMd100} 7914; 80 ||Gorton-Pew 
Am Chicle....100| 87 90 ||Beth’hem Steel_100| 92 9314||\Consumers Co.100) 65 67 Fisheries com.50'd 2814) 29 
Preferred _..100| 79 83 Class Bcom..100| 97 9714||_ Preferred..-.100) 91 92 Preferred....100) 97 103 
Am Cigar_---- 100) 125 130 Preferred__..100} 10014) 1024||ContinentalCan100) 8634! 88}4)\Grasselli Chem.100) 165 170 
Preferred _..100) 83 90 8% cum conv y| Preferred_...100} 102 103 Preferred_-..100) 10114) 102 
am Coal of N J.25\d -----| --_--- lea 100} 1135} 114%|\Cont Candy--.--(t)|d 12 12% Gray & Davis...25'4 44 46 
Am Cotton Oi1.100| 50%) 52 | Billin ‘3 & & Spen...25 d 103 106  |\Continental Mot.10/d 13 13%) cry | & Dudley.100) 113 115 
eferred _..100) -__-- 85 ||Bliss Co..50/6 400 | 440 Preferred -_-.-100} 10014) ---- & P Tea pf 100) 95 105 
AmCreditIndem100| 270 | ____- Pre Ak Sos 50'd 60 80 ||Continental Oil1_100| 525 545 |\GreatLakesTow100) _____ 58% 
Am Cyanamid.100) 29 35 |Booth Fisheries. (t) d 13 14 ||Corn Prod Refg.100| 84%) 85 Preferred.---100) 85%) _____ 
Preferred _..100 48 55 ||_ Ist pref..._.100) 70 73 Preferred_...100) 103 104 | Gt. Nor. Paper.100) 300 325 
Amer Drug Synd 10d 13%) 14 | Borden’ sConM 100) 116 117 ||\Cosden& Cocom.i\d 8% 9 |\Great West Sug.100; 410 420 
Am Express_..100} 9714; 9914)|_ Preferred__..100) 96 99 Preferred - --_-- 5id 4% 4% | Preferred_-..100) 11544) 117 
AmFruitProd pf100 334 41% |Borne,Scrymser 100| 430 450 ||\Cramp (Wm) & Guantanamo Sug50d 79 81 
American Glue_100 305 320 Bost Belting pf.100| 35 40 SonsSh&EBId100}; ___--|  _-_ ..|\Gulf States Steel 100 s 78%s8s 79 
Preferred _..100 140 144 | Brier Hill Steel.100| ____- 185 Vot trust ctfs-..| 150 170 ist pref trctf.100, 9214; 97% 
Am Hardware.100 148 151 ||_ Preferred__..100 ..-| 110 ||Crescent Pipe L 50d 34 37 ||Hale& Kilburn Corp 
Am Hide&Leath100 25 26 | Brill (J G)___-- 100} 49 50 ||Crex Carpet...100) 50 60 Common -...100) 12 15 
Preferred _..100 11644) 117% Preferred _ __.100 cc a ee Crock-Wheeler. 100} 96 94 Preferred__..100) 35 38 
Amer Hosiery..25d 95 105 |Bristol Brass___.25id 33 35 Preferred..-.100} 97 101 ||HallSwitch&Sig 100 4 6 
Am Ice Co_...100 44 4414 |Brit-Amer Tob £1 d 19 20 |\Crucible Steel..100) 221 222 Preferred.-..100,; 12 18 
Preferred _..100 62 65 ] odin bearer. .£1| da 19 20 Preferred__..100) 99% 99% |Harbison-Walker 
Amer Intern Corp j Ee id 7% 714||\Cuba Cane Sugar(t) d 49%) 50 Refractories .100' 118 | _____ 
Full paid_-...100 10914; 109% ae Col Fish | Preferred ___- 825%%| 83 Preferred_...100 3 101 ‘s 101 \% 
Am-La France “ll & Packing...100| 64 6414 |\Cuban-Am Sug- 100 440 460 |Hartman Corp.100; 104 106 
Fire Eng Inc_.10d 14% 14% Brown Shoe_...100| 100 101 Preferred....100} 105 107 Hart, Schaffner | 
Preferred ___100 90 93 | =Preferred___.100 9734; 99 |\Cumberl Pipe L100) 120 125 || & ‘Marx____- 100| 95 97 
amer Laundry Brunswick-Balke- D H Holmes Ltd100 255 | _...||__ Preferred - -- - 100) ee Pere 
Machinery ..100 72 77 Collender pf.100} 103 107 ||\DavisC & C...100) 40 45 | Hask& Bark Car- ()) d 58%) 59 
Preferred ...100 102 110 (Brunswick Term Davison Chemical | Havana Tob...100 2 | 4 
amer Li --100 84% 8514 | & Ry Sec_._.100 7 ~ pane (T)id 38 3814||_ Preferred _...100 10 | 12 
Preferred ...100 9814 98% Buckeye Pipe L_50d 97 99 ||Deere ‘& Co pref 100) 101 | 105 |fewetian Com 
Am Locomotive 100 98%) 99 (Burns Bros__..100, 106 110 ||\DL& W Coal__.50'd 165 1380 || & Sugar..-...-. 25'd 65%%\ 67% 
Preferred ---100 104 | 1054) | Preferred__..100) 98 110 ||\De Long Hook | Helme GW) Co100 150 165 — 
| | | Bush Terminal. 100 80 100 | * EGndsdee 100 20 | 40 | a he sg mes — : 3% ot 
referred _ __.100 77 82 eudee g.-- 4 
| | ee a 102 




















a Purchaser aiso 
i Par value $100. nan 
+ Without par value. 


e Par value $500. A ) Par r rape $1 


accrued int. 
oo t New stock. wu Ex 


0 


d Price per share, not per cent. 


s Par vuiiue $10, 2 Last sal 
o Price per cent of par value. «Sale price. 


z Ey Jividend. y Tak 








dividend. 





48 INDUSTRIAL AND MISCELLANEOUS SECURITIES (Vou. 110. 
Stocks. Par.) Bid. | Ask. | Stocks. Par. Bid. | Ask. Stocks. Par .| Bid. | Ask. Stocks. Par.| Bid. 
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Per share. MacAndrews & Per share. | Per \share. | Per 
aepeeees Soweer 100 222 | 227 Lorillard (P)...100) 167 | 170 | Pettib Mulliken 100, 35 | | Superior Steel_ 100 48% 
rred._...100) 107%, 109% Preferred._...100) 104 | 108 | Ist preferred.100, 100 | | First pref.._..100) 101 % 
Herr-H- MarSafe100; 35 15 Forbes......100) 160 166 | Phelps-Dodge -.100, 232 | |Swan & Finch_-100} 100 
H ood Bros & Preferred....100) 90 | 95 |Pierce-Arrow Mot | | ‘Swift & Co_..100 125% 
akefield Co 100) 215 _....||Mackay Cos...100) 65 | 70 Car Corp(no par)'d 6934: 7014 Swift Internat..15id 53 
Preferred _ _..100 95 . .|  Preferred....100 644% Preferred _..100 | 106 |TexasCompany 100] 201 4 
Hock Val Prod_100 12 5 ||MagnoliaPetrol.100 f 435 |Pierce Oil Corp 25d | BexP’ cCoal&Oil. 10'd 109 
Holly Sug ‘ton! d 49 |Manati Sugar-_.100 128 || Preferred._..100, ‘| homas Iron_.-50/d 30 
Preferred ___.100 96 98 || Preferred. __.100 10214 |Pittsb Brewing 50d 54 | Tide Water O11. 100 
Holyoke WatPo. 100 ____| Manh Beach Co100 214 | Preferred __. 50d 5 Tobacco Prod_.100 
Hooven Owens & Manhattan Elec |Pitts Coal (Pa)_100 10 8, 34\_ ‘Preferred _..100 
Rentschler pf 100| || Supply. --.-.- 100 53 || Preferred _-.100| 91 | | Torrington Co__25 
HoustonOll ctfs 100 f | 1st preferred. 100 98 |/Pittsb Pl Glass_100 37 | Preferred __._25 
_ Preferred ctfs 100 aS '4|Manhat Shirt...25\d ; 33 || Pittsb — pf_100 8 | |Transcontl Ofl_-_(t) 
Div oblig...F&Ald _- ata || Preferred _ _ _. 100 \Plant(TG) pref 100 _'k 95 |\Transue & Williams 
Hupp Motor.._.10 534\\Maple Leaf Mill100 196 Piimptonk fgCo100 | Steel Forg-.-.-(t) 
Hutch Sug Pltn_25 -||Marlin-Rockwell Porto-Rican Am Trenton Pott_.100 
Hydraulic Pr Br100 0 || Corpve t.--(F) ; 68 ob 0 35 Preferred ...100 
erred_...100) | 5 MartinParryCorp\t 295% |Prairie Oil&Gasi00| 650 | Triangle Film___5 
Hlinois —<- 100 81 | Mathi’s’n A Olid : 35 | Prairie Pipe L.100) 2: Underw T 
Illinois Pi Page 77 | Maxwell Mot..100 30: 321% preteens f_100 | 
Imperial Tob o | 58 60 ar 100 98! 4% |\Un B&P Corp.100 
anada ar 4 | 100 29 Preferred  __.100 Union Carbide 
Indepen Brew’g.50 May ay (rhe) Dept | Proc & Gamble_ 1090 5 | & Carbon- ne ar 
Preferred - 50 | StoresCo com 100 4) 126 New Com W1-_20 3% 5 ||Union Fe 
@ Preferred ___.100 54%| 107 Preferred ...100 f | & Br a MY 100 
McCrory Stores 6% pref... 100 34 2 |\Union Oil_(no par) 
| Common....100 32 pele Co. .-.100 35% 4 |Union Tank Cari100 
_ Preferred ....100 90 | Punta Alegre Sug50 Ss Ue Stock Yds 
Merg Linotype_100 ‘ 137 14 |\Quaker ats..100 | So Omaha-_.100 
‘Merritt Oil 1 4| Preferred ...100) 96 | 96 14 |United Allo 
Intercont Rub _100 .Mexicar Petrol. 100 98 \|Ry Stl-Spring.100) 98% Untd Cig 
Int Cor com100 Q 4, i Preferred _ .._.100 f Preferred _-..100 3 3, 107 of Am com-..100 
erred __..100 Mich Limest&Ch25 |Reece Button- | Preferred _..100 
Inter Button Hole __ Preferred 25 5 || Hole Machine 10 ‘United Drug-__100 
Sew Machine.10 -_ Mid States Oil_.10 4114 ReeceFold Mach 10 , . | Ist pref 
Int Educational Midvale Steel & Remington Typew- | | 2d pref 
Publish’g com.50 ‘ | O 49% 9144; Common -_-.100 5: 90 | ‘Uni Dyewood100 
Preferr 50, 2h 314) Midwest Refg...50\d 164° 6 || Ist pref_._..100; 99'4 100%) Preferred  _-..100 
[nt Harv (new) _100 3 2! “|| Mitchell Motors (f)\d 42 | Ist pf ser S_.100 9814 10014 United Fruit_.100 
Pref (new) _..100 2h | won Plow Ist 2d | 101 |\|\Untd PaperB’d_100 
Inter Merc Marine 100} 9414; 9614|Reo Motor Car_10/\d 263, 27 Preferred _-.100 
Common - ...100 3f 391% ;| Monts eo Ward '|Replogle Steel--(t) 3 \' 46 |\Untd Ret Stors-_(f) 
Preferred_...100) 96 314 i ef...100) 108 111 | Repub I & Steel.100 44 114% UntdShMachCor 25 
Int Mot Truck-__-(t) 22 || hex ocenenen. (f)id 38 381% referred __.100 3Y = | Preferred ____25 
2 | Morse Twist Drill Repub Motor Tr(t)!d 51% 4\U 8 Bob & Shut 100 
| & Machinery ..50/d 210 -....| Reynolds (R J) | | Preferred .100 
Inter Nickel___. 25 | 4| Mullins Body _.(t)/d 47 48 || b 570 | USCastIP&Fdy 100 
Preferred _ __ 100 s|| Preferred-...100| 97 | __- .-| 4 470 || Preferred _-.100 
Inter Paper_._.100 ) 4| Nashville Wareh ] 107 109 |\U 8 Envelope_.100 
Preferred _ ... 100 | & Elevator__100 20 23 ||Rome Brass&C100} 290 315 Preferred _..100 
Pref stamped_-- iy ‘Nat Acme Co_._50 37 % 3844 |Royal BakPow 100!) 140 145 |\U 8 Express___100 
Internat Petrol..£1 H% Nat Aniline & referred __.100 91 9214.U 8 Finishing--_100 
100 7! Chemical com100 414 65 ||Royal DutchCoNY|/d 10734! 107 14 | Preferred __.160 
Inter Silver_...100 é Preferred __._.100 88 |\Saco-Lowell Co_100| 220 230 |US od_ 100 
Preferred....100 9: 96 | Nat Biscuit....100 119 | Preferred ...100) 981% .U 8 Glass 100 
Int Text Book. _100 : Preferred _ _..100 116 |Safety CarH&L100 60 i2 | USInd Alcohol 100) 106% 
Iron Prod Corp. (Tid 5 f Nat Candy....100 17314 '8t L Cot Comp-_100 | Preferred 100; 102 | 
[ron Steambt Co.10d_ =; lst pref 5 109 \8t L Rocky Mt & _ jU S Play Card_100| 225 
Isl’d Oil & Trans10d 5% 5%|| 2d pref 100 | Pacific Co_..100 : ‘U S Print & Litho : 
JRMontgomery 190. _.||Nat. loak&uit100 Preferred __.100 5! 5 | common ....100 30% 
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Jewel Tea Z| Preferred....100| 101 102 \SantaCecilias ! ; | 
amas ug 100 | Ist. pref 107 
P hte i 0 Nat Conduit&C - (T) 10% | Preferred _..100 3 | 2nd . ref__ 421% 
? — n Foil NatEnam&Stpg 100 8114 Sapulpa Refg_._5 i 6: 34 US Realty & Imi00| 51 WA 








etal Preferred 100 103 |Savage Arms_-_100 A 75 4 U S Rubber---100 
120 winnie | “a 3 § sane 127 
foeee geet Co. 100 325 |\Nat Fire-Proofg 50 34) 9 |\Saxon Mot Cor_100 / 1854 1st preferred _ 100 114% 
sone ree ig soe 51 Preferred.... 50 5 4! \Scovill Mfg__.100] . ‘| 420 ||\'USSmRef&Min 50'd 70% 
bS Oo 7 Nat 100 83 ||\Sears, Roebuck |. Preferred --. 50d 46 Y% 
ommon ... 100 , Preferred _ ...100 109 || & Co com...100| 2: 25 |U 8 Steel Corp_100 105 1% 








Preferred _ ___100 5 |\Nat Ref com...100 | 360 Preferred 100 Pref le 
Kayser (Jul) &Co100 5 || Preferred . .-.100 _..| 130 |SecurCorpGen.100) _ || s2: S [teem 120° 

lst preferred _100 --||Nat Sugar Refg.100) 14: 148 , Preferred __.100) — _- 5 | Vanadium Corp- AW d 51% 
Kelly Springticid . |Nat’l Transit 12.50/d 3: 34 | Shell Trans & Tr£2 . 1g |\Vandalia Coal-- 

Hy =... - oe 35 M4 ; | Natomas Co of Cal |Shredded WheatCo. _ Preferred ~~ 100 11% 
: $ preferr 3 $68 3! | preferred _...100 _|- Common  _..100 138 |/Victor Talk M_100 n1200 

cum pre 9: New Departure | Preferred __.100 _..'|\Va-Caro Chem. 100, 70% 

=| 





7” 
=" VA 


_-_ 








Kelsey Wheel-__ 100 Mfg pref 100 |Silversmiths Co 100 : P | 
; cieiet ae referred _..100) 109 
retorted aon ae , (3 |Ne — 5 Preferred ___100 __|Va Iron,C & C. 100! 
Beaty ay W 79g. 100 . ow exico &, = _ | Sinclair Cons Oil(t) @ 4114 |Vulean Detin__100 
Kevst Wateh C’ es | Aly none Land-_.1d Y 3 Singer Mfg___.100 166 | Preferred __.100 
Kirby Lumber-100| ~20 "| “36 | Preferred.” --100| 221| ~-777 | giDSet Mig Ltd-.£1 a 354|" Preferred 100 
o<e 5% oe y) 78% | referr sie 
eee =3" = 9; | + + Air Brake. 100 108 siz Preferred ___100, % 95 . |Warwick I & St_10 
Kreare (8 BY Gow | D 100 43 (Smyth Mfg Co.100 5 , 185 ||Washburn Wire 100 
mee | a “a 100, 60 (Solar Refining.100| 35 370 | Preferred _-.100 
f ae~-- 309 ! 4: 47 ‘Southern Pipe L100 2 | Washington Oil_10 
Sree En’ Gon ~ | y Y Transit...100 d 188 (South Penn Oil.100; 3: 3: ‘Wash arket__50 
tereen ss 100! 1 ® Coan icholson File. 100, 32: 360 |SoPortoRicoSug100) 2: | 2: Wa land Oil & G_5 
Preferred.--100| 124 | 135 -"|Nor@ W Stboatioo, 13, | 10° |S west Fa P L100) Welsb’chCo com 100 
Lackawanna 8t-100| 8334 8114|NorthAmerGo-100| | . Spicer Mfg Co 100, 112 | 115 ||WestingAirBr’ke 50 
Sap Corp-1001 sos) Sis oo , ulp & Pap. 57 ¥4 | Ist p 100 2 | 5 ||West’bouse, Church 
Lake Torp Boat_10'ds 3 “i 3% Northern P at . 105 % Stand Coupler- 100 | P; id Deed in 
Ya}: 34 )t ) sate . referr ae 
vatilling e Woods — | Nove Sent, ee 70% 4/Ptand. ans - ao 1 4 West’ hse El& Mf.50 id 
| red - -_. | referr ae ¥ 1 
Preferred__..100) 101 | Ogilvie Fl Milis_100)  —ss—syw 26934 ‘Stand Oil (Cal)_100; 32: 325 Wostmend Coal. fe 
d 62% | Pg hk a .--100 Stand Oil (Ind) _100 5 25 Ww Va Pulp&Pap100 
Rights 5 So" ape uel Oil... ofl? ===-- |Stand Oil (Kan) 100 'Weym-Brut Co.100 
| RSET ay ; 362 |Stand Oil (Ky) -_100 __ Preferred ...100 
pane: ate seal ann” Oli Donin BS 914 ‘Stand Oil (Neb) 100 Wheeling Mold & 
los Mab & Tire (t)la -aaul “RziZlOn omin SS..100) 9 105 | Stand Oil of NJ100 Fdy new com-. 
Lehigh Coal & V4 54 |Ot > Elevator__100 137 Preferred ____100 4\. New preferred -- 
Divtehtion ..60le 62x a on referred _ ...100 95 |Stand Oil ofNY100 | Wheel 
Lehigh Val Coal "s = Steel d 37) 37 144 Stand Oil (Ohio) 100 White d MG 
im bal es ae referred _ 98 10° 6 | Rights _ ( |Willys-Overland 25'd 28 i 
5 Owens Bottle .-25 59 14 60 I sae referred. ..100 New pref...100 89 | 
-+-- | andar | 314 
dn200 22: Pac Coast Co_.100 5 | galery a bd oe sia o3 . 
| prs es 0 Preferred ___100 ES Winchester Co 
p fie D 5 0 ||Standard Screw 100) 34( 35! Common -...-100) 400 
wane evelop 50\d 7334 5 || Preferred A_100 ist preferred_100) 99 
ante re [eet a> SS_100 ee 38 Stanley Rule & 2d_ preferred_100 
cSMiyers 35-1 pe . ac er Motor. .10 : | Level (N Brit) 100 7 5 Woods Mfg-.._100 
me 100 p erred . ...100 9614 ‘Stanle Works 25 2: 2: Woodward Iron.100 
“on ooo ee airpont Corp.100 _____|\Steel Go of Can.100! 8: 3: Preferred 
Loco ood Pan Am Petrol | Preferred ___100 | Woolw’th(FW) - 100 
canteen ted meas oon : & Trans com.50\d 9234 9314 |Steel & Tube pf_100!, 9: Preferred 00 
roiered _.-10 ty 8-500 00" 9254 alte + Seer 
é — etson 32: bb hington Pum 
a aeeenats.. - 10\d : Parish& Bingham -t 3% 44 | Preferred ___100 ; Mach vtc. 100 
0 PeckStow&Wilc 25 46 |\Stewart-Warner ) eref A vtc..100 
PennCoal&Coke 50 3514|  Speedom new (rf) Pref B v t c..100 
Penn Salt Mfg._.50 76 ||\Stromberg-Calrs 25 30 3: oae & Towne-.100 
PennSeab’sSteel ASY 33 ||Stromberg Carb(t) J 8) Co.100 
Pean adattio. 8 235 prptepemer Corp 100 105 5% or ---100 
$ referred ___100 mune oe 
Penney (J C) Co— > (au Motor Car(t) 4 stown ma 
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Preferred _ _..100 Submarine Boat ( 5 ---100 
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a Purchaser also accrued dividend. JlAssessment paid. d Price share 
¢ Ex-Stock,dividend. « Ex-cash and stock dividend. 2 Ex-dividend. y Ex-rights. without part Bao = 2 ee 








UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.’”’ That is the accrued interest 


There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a specia] 


must in all cases be added on. 


mark, thus (/). 


The figures in the column “‘to net’’ indicate the basis on which the securities-.sell or the interest rate which the securities 
held to maturity will net to the purchaser at the present market price. 











| 
Bonds | Bia. 


UNITED STATES—See also’ 


és Pan Can Nov 1938_.Q-F 
~ "aiceue a oe oe x! | 


[nateementalitien of U 8S Gov 
Fed F’m L 4%s "37- M&N 
Fed F’m Loan 58 ’38- M&N_ 
Fed F’m L bonds issued by — 

— rAd _ Ld wm 


& 
oT ci Stk Land Bk 
Salina, K, 58s "38M&N 
0. 8. Possessi ons—See Fore 
ALABAMA 
4s Renewal 1950 
«8 renewal Cl C 1956___J&J 








38 I inghain Jan 1956__J&J 
ham 6s ref ’23_F&A 
5 dared 1 1927___M&S 
paneer — 15’21 M&S 
be School 1924 be 
5s Sewer 1938 J& J 
5s Fund Sep 30 Ot aay 30 
Jefferson Co—6s 1 .-A&O 
= 5 4 15 1920. J&J 
- 
44s July 1 1931 J&J 
4 798 s Hospital 1963___J&J 
Mobile—5s Sewer 1942M&N 
5s School 1943 J&D 
5s Dock Nov 1 1947_.M&N 
5s Refund 1949___M&S 
4\4s Refund e 
4\4s Water & Sew '39_J&J 
e Co 5s ref 1928__M&S 
58 Refunding 1931___J&D 
5s Road i. 1932___F&A 
58 Nov 1 M&N 
4sC H & Jail 1926___J&J 
Mion mery—6s 1924__J&J 
58 Street Pav 1923___J&J 
5s Funding 1940 J&J 
44s Water 1928__..A&O 
4s Sch Wwésew’ 44J&J 
Montgom’y Co—5s ’35.A&O| . 
Selma—5s '27 oo t °10_M&N 
ARIZONA 
tis ref Apr ’38 op ’28 J&J15 
ari ag em | 8 DNol 
ar 





ch 
5s Jan 1 1954 opt 1934J&J 
58 W W 1921-1950___J&J 


Tucson—5s Water 1950_J&J 

4148sW W Marl10’38 M&S10 
ARKANSAS 

ft Smith—5s 1926_._._..A&O 
5s W W 1920-1926__M&N 

8t Francis Levee Dist— 
6s Oct 1 1943 opt ’33_J&J 
- 1947 opt 193 J&J 
5s 1950-1969 
5s ~— Sore ae oe 


NIA 
e34sUnivbldgyans 21-655&J 
eo hw 1936-41_._J&J 3 
ts Harb Imp 1985 op’50_J&J 
(s oo Sew July 3 "20-" 61_J&J b 
eda—4s ’20 to ’41_J&D 
a Mun Imp '30-45A&0 
Bakersfield 5s 1920-52_.A&0 
Berkley 5s 1942-1951_.__J&J 
5s School 1921-1955. _J&J 
Los sy ’20 to’35 J&J 
R Dec31’20-37.J&D 





48 
3 


Los Co 4%4s8'20-’49 F&A 
Oakland—5 %s ’20-’43_F&A 
: s Mun Imp ’20-"43F&A 
s Jan 15 1920-47__J&J 
4igeSch&cIne’20~" 51.J&D 
Oakland 8S D 4s ’20-’44_J&J b 
Ora Co 5s 1920-45__M&5S b 
P ena—4s Jan’21-’42JN&J b 
s Wat PI’t ’20-’36_A&O b 
P S D 44s8’20-’22 Sep 15 b 
Redlands—5s 1922-51.__J&J b 
Riverside 5s 1920-53___J&D b 
Riverside Co 5s '25-’54 M&N d 
Sacramento 4s Jan’21-'’45 opt b 
44s Sew & Dr ’27-’34 J&J b 
Sacram’to Co 4348’ 20-46J&D b 
SanDiego 5s WW’20-’54A&0 b 
rit ps 1920-1941 J&Ib 
s Wh & Har ’21-’52J&J b 
oon ncisco 5s g’20-"55 J&J b 
58 Munic 1920-1960_ wae : 


OQODOOOOOOOOCPOOoOos: 








SSSSSSSSSSSSE 


| To 1 
Ad. Net.) 


| SanJoaquinCo 5s ’20-"49 J&J 


pagel9 








Bonds 


Bonds Bid. | Ask. 














) Norwalk (City) 


San Mateo Co 5s ’20-"42.J&J 


|| Santa Barbara—5s gold Sch 


1920 to 1941 10 
4s gold Aug 1943__F&A 


| Stockton 8S D 5s °20-’21_J&J 


CANADA—See page 50. 
COLORAD 

4s 1922 opt 1912 S 

Boulder 5s Sept 1 1926_.M&S 


| Canon C’y 5s ’31 op "21IM&N 
| Colo Spgs 4s ’29 op ’14_M&S 


4s Ref Water Mar 1 1941- 
Delta Co 5s ref’30 op’20 J&D 
Denver— 

5s Aug 15 1928___.F&A 15 


| Denver (City and County)— 


4 ater Nov ’48_.M&N 
Garfield County— 

5s refdg May 1933 opt ’23- 
Grand Jct 5s ’26 opt '21_J&J 
Lake Co 4sNov’2lop’11A&O 
Las Animas Co 4s *31- J&I 
Ouray Co—4s’2lop’11 F&A 


| Pueblo 6s Sept 1 1921_.M&S 
| PuebloCo4 sref’3lop 21J&J 
| = Co 8 D No 20 Re .. 


| Trinidad 5s '32 opt ’22_A&0 


CONNECTICUT 
*34s Apr 1934._.._-.- A&O 


_ *48 July 1936 J&I 


Bridgeport— 
44s Bridge 1920-65. _J&J 
448 H h Sch ’21-’63__J&J 
*414s Sewer 1922-46_A&O 
34s Improvt 1920-41_J&J 
*5s3 Constr’n '24-’48_J&D 


. Bristol 44%s Water 1939_J&J 
| me ey | 4s Water 1946_J&J 


> Pendine Oct ’41 A&O0 
Tartford —— 
s School ’27-’46 M&N 


| East artford Fire District 


4s Water June 1933.__.J&D 


Hartford— 


744 Ney moh ad 55 J&J 
4s Water June ’30-’39 J&D 


*4s Water 1940-45__J&D/b 


4%s Munic Bldg "33M&N 
*414s PermImp ’20-27J&D 
Hartford School Districts— 
*414s Arsenal ’20-’47 M&S 
at l4s Northeast 1959 J&D 
s Northwest 1945 M&S 
s 2d North 1944._J&J 
: 12 South Sept ’55.._.M&S 
4\%s Southwest 1944 M&N 
*4l4s Wash’t’n ’26-'47 J&J 
4s West Middle 1937_F&A 
Meriden (City)— 
4s wef 1920-25. _J&J 


| Meriden (Town)— 


4s Funding 1920-35_.M&N 
Middletown (City)— 
44 hm g July 921__J&J 
4s Water Jul hse 
Middletown ( -- 
*3l4s RR Aida Ret "24 J&I 
*45 RR Aid Ref 1930_F&A 


New Britain (City) — 


és Munic Tale 1932_J&J 
unic Bldg 1948_._J&J 
s Water Aug ’41__.F&A 
NosHaven (GC (City 
34s Funding 5: 35_.A&O 
4s Sewerage 1920-29. A&O 
4 ih s Paving Mar 1936M&8S 
s Paving Aug’37 F&A 
oa ite Impt ch 15 
127-35 
New Haven (Town)— 
*3l4s AirLRR ’20-'’29 J&J 
New London— 
oo eee. July 1926_J&J 
4s Munic Bl de 1933__A&O 
4s Park July 1942__J&J 


3\%s Water ae 1929_J&J 
4s Ref Sewer '27-’28__J&J 
*414s Im seve ’20-'39 J&J 

Norwalk (Town)— 

os 44s 48 Bridge June ’42_J&D 

rwic — 
3\%s Funding 1925._.J&D 
4s Gage & Elec 1931__A&O 
444s Water Mar ’39 M&S 
44s Refunding 1938 A&O 
Putnam (Town)— 
44s Water '22-’46._A&O 

Stamford (City)— 
4s Park vd 1942.__M&N 

Stamford (Town)— 
444s School 1921-45_._J&J 

Waterbury3 4sSch’21-32J&J 
yy Park J '20-"58_ _J&J 

he all '24-’63_J&J 
“S48 ater '49-'93._J&J 

West Hartford— 

4s Ref & Imp 1943_J&D 








| DELAWARE 

3s Dec 1 1927 opt ’02__.J&D 

NewCastleCo4 s’26-34J&D 
4s Ref Dec ’20 to ’24_J&D 
34s 1920 J&J 

Wilm on—4 4s 

44s 8t & Sew 1934__A&O 
438 1928-1937 A&O 

44%4sBldg-Con ’53-62 M&S 

48 8t & Sew Apr ’25_A&O 

pPIST OF COLUMBIA 

3.658 Fund curr 1924.__F&A 

FLORIDA 


Dade Co 5s Oct 1947-54____|b 5. 255.10% 
Duval Co 5 %s’32 op’12M&N | 
| 658 Road 1939 J&D | 





M& 6% 53% % 
Hamilton Co 5s ine 7’°48__ 
Hernando Coun 
|. 6&8 Fundétlighwy 1 1944_J&J 
_Jacksonv 5s May 15’24.M&N 
5s Improvt Jan 1°36__J&J 
rit mp Nov 1936_.M&N 
- s Feb 1937 &A 
ksonville S D N 
| oy ril 1045- 
Key West 5s 1942 J 
| Miami 5s 1920-1944____J&J 
Orange County 5s 1944_J&J 
. Pensacola 4s ref 1941.A&0 
|| Polk Co 5s Road 1921-40-_~_ 
— 1 St Petersburg 514 1949 - J&J 
ee 2) “oe Mt 5s June’55 op’25.J&J 
i un Imp ’62 op’32 J&D 
FOREIGN GOVTS 
dad | Anglo-French 58’20_A&O 15) 95% 9534 
4.75 a Republic— 
4.60 nternal g 5sof’09sfM&S| 72% 72% 
4.75| 6% Treas bds May 15 1920 98% 994 
| Belgian Government— 
4.50 6% notes Ext’l 1921_J&J 98%) 99% 
| 6% notes Ext’l 1925_J&J| 95 4 9614 
4.75 | British—Cons2 4s op’23 734 
44s War Loan '25-’45J&D 
4.60 5 9 Jo g notes 1921_.M&N 94% 
| sg Feb 1 1937_.__F&A 
2 sgconvNov 1922_F&A 
5 4sgceconv Aug1929_F&A 
| Chinese Government— 
6% DS pnd notes 4 


1921 
Hukuang Rys 5s £.J&D15 
5s of 1896 £ red on or 


























ipeeenk ae 
nity 92)4) 
ptio 2 78 80 
Ml’ e 4\%4s’'49 0p_F&A 7534 76% 
> A 1949_...__.F&A| 843{) 87 
96 4) 96 34) aS 








: Cust’s adm ef 58 58. F&A 
4.70 ~—— (Republic of)— 
| % National Loan not red 
aso| * Seleneiae 1931. -Q-F 16 
4. 50, ar? -y Territory o 
8 Se t15 1949. M&S15 
4.75 mp °41 opt ’31___.F&A 
4.75 4s Imp Sep3’ 420p’32_M&S 
4.75, 4s May 15°46 op ’36.M&N 
4s Au 1947 opt ’°37__F&A 
4. 34s Imp ’21 opt 1911.J&J 
eam ‘Italian Government— | 
4.65. 545% % 10-yr g bds(Sept’16)| -.-.-|- -. 
Int 1926-1941. -J&J\u $60 $65 
J apenee Government— | 
4540 £1 '250pt’10__F&Al5ice 73 | 73% 
4 £ = opt 1910 Ko 
e 713% 72 


an "540 t’10_ ys D31 
4s £ Jan’31 opt after 1921. 
5|| Neth’d Govt 58 '20-’30_F&A 
5) Paiippine Islands— 
S¢e Pur ’34 opt ’14. a4 
Wks & Imp 1935. Q-M 
ts Impt 1936 opt '16_F&A 
old Dec 1 1946_._..Q-M 
Ph ippine Ry—see under 
Porto Rico—4s 1921-33_J&J 
4s Jan 1 1937 opt ’22_J&J 
4s Jan 1 1944-1950___J&J 
old 1920-1956____J&J 
4 ad 1927-1930___J&J 
48 1927-1930 reg 
Russian 4s of 1902 opt._.Q-M 
Wladikawkas 4s Jan 13 °57 
optional 1916__._J&J14 
6 credit Jne17’19J&J0O) ; 
He Int Loan ’26. F&A14 t$27 
4.70 529% _ Ext Ln Dec’21.J&D, 31 
4. 70 nt Loan 1924._.Q-M 14 ¢ 
4.70 swedish 4-348 1920... F&A 
4.70 6s June 15 1939.__.J&D15 
__.|| Switzerland 48 optional.J&D 
5% notes 192 
4.70| 5%s Aug 1 1929... F&A! 88 
































_——9 ec On basis of $5 tot 
n Nominal. «Sale price. ¢D 


ERS 


d On the basis of 4 marks to the dollar. 


f Flat price. A On the basis of $4.86 2-3 tothe £. iIn Londod 


1,000 rubles, flat. uw Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. * Tax free in Connecticut. 


. 
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STATE AND MUNICIPAL BONDS 


(Vox. 110. 








Bonds | Bid. 


Ast. 


To | 
Net. Bonds : 


Bid. 








United States of Mexico— | 
58 g Ext Ln Ref ’45. Q Janie .... 
4s gold 1954 J&D 


i 

FOREIGN CITIES, &c. | 
Amsterdam 4s 1900-01_A&0 
Bordeaux (City)6s '34.M&N 
Cope en 4s of 1901.M&N 1 66 
54s Munic. Ext. '44.J&J 
—— 6s 1939_..Q- a 


4. s (Cig) 6s 1934- MEN 

arseilles (City) 63’ 34 M&N 
Paris (City of) 6s ’21- A&O15 
Rio de Janeiro— 

6s-Ext’l ser 1922-31M&N b 7% 
San Juan (City of) Porto Rico— 

5s Ref & Imp 1922-36_J&J 6 5% 
Sao Paulo (City), Brazil— | 

6% Ext g bds 1921-28 J&J b 8% 

6% Extsf 1943... M&N 
Tokyo (City of) 5s of 1912— 

Red ann sf beg’17-52M&$ 

CANADA—(New York Pri ces.) 
Dominion of Canada— 

54%% gold notes 1921F4&A 98 

5 4% gold notes 1929 ay 94% 


98 
97 
90% 


91 


54s Vict Ln Dec ’22 J&D 
544s Vict Ln Nov ’23M&N 
514s Vict Ln Dec ’27_J&D 
54s Vict Ln Nov ’33M&N 
54s Vict Ln Dec ’37- J&D 
Alberta, Province of— 
5% deb May 1 1925- MeN 
44% sf deb 1924_.__.F&A 
Calgary 5s 1933.......24 J &J 
5s June 15 1935_.__.J&D 15) 
5s July 1 1945. ae ee S&S 
Galt 4748 Apr 18’31_A&0 08 
f:1PowJ’nes’31 J&D5 
Guaish— 


5s Cons debt 1920____J&J 
Halifax N S 4s July 1945__-_- 

5s Jan 1951 IKI 
Hamilton 4s 1922 


A& 
4s Elec L & P 1941._._.A&0 
Lachine P Q 5s 1954._.J&D 
Maisonneuve Q— 
54s May 1 1930._..M&N 
5\4s May 1 1936___..M&N 
Manitoba 5s 1920 F&A 


M&N 
rainage July 1’29 J&J 
Montreal— 


J&D 
- sf Nov 1 1956._._._.M&N) 
5 May 1954 
4 - 1944 
4s 19 
4sr ac 1927__._._M&N 
4s May | 1933 £..._.M&N 
MAN 


Hy May 1 
3748 Rfg May 1939__M&N 

New Brunswick, Prov of— 

3\%s Jan 19 933 S&T 

4s April 16 1921._A&0 16 

4s July 3 1930 J&J 

4s 1932 opt 1902 

4s 1932 opt 1902__F&A 15 

44s Dec 1 1925 J&D 
North Vancouver 5s ’60_J&J 
Nova Scotia, Prov— 

4s May 1 1920 

5s Jan 1 1926 J&I 
Ontario, Prov of, 58’20_F&A 

58 May 28 1922_M&N 28) 

5s Dec 1 1926 TAD 


88 


90 
92 


91 














941 
4s March 1 1926_._.M&S_ 
3%s 1936 J&JS 
Ottawa City 5s ’20- '45_JS&S 
4l4s '25, '34, '35, '44_J&J 
3 35 Sew Sep 26 °28_M&S 
Quebec, Province of— 
5s April 1 1920 
5s June 1 1926 J&D 
Quebec Ms 5s April 1920__ 
44s 1 J&J 
3738 gold July 1930__J&J) 
3738 alr 1 1931 J&S 
s Jan 1 1931 
3\%s July 1 1933 
Regina 5s 1929 J&JS 
St Boniface,Man,5s ’31 J&J2 
Saskatchewan, Prov 43’23__- 
Three Rivers 54s ’20 M&N2 
Toronto 5s 1920-1936._J&J 
4%s 1923 
ti July 1 1924 J&J 
s July 1 1925___-.. J& J 
s July 1 1948___-_- J&J 
J&J 





t “ad ty A 1922. _J&J 
is gouiy tt J&J 
3s July 1 1944245. 3&5 
erry B C— 
KN % Tr’snotes 1920 M&S 
Bige A ril11939_._.._..A&O 
ov 30 1924__.M&N 
yt t Imp Sept 9’22. M&S$9 
4s St Imp Sept 9’27. M&S9 
4s St Imp Sept 9’32_ M&S9; 
VictoriaB 4i4sSan21 24 J&J 


Winni , Man, 5s °44_A&0 
5s J&D 





44s 1922 

44s ref 41035-1045 

4s July 1 1926 J 
344s Jan 1921-1935-~__.J&J 





8914 | 





90 %| 
804! 


' 
' 


90% 


| 


584 








91% 


644% .--.|Columbus 5s 1920-’22__J&J b 
| as b 


0534 (6% 


59 


9% 


94% ...|| 
97%) ane Spal | | 
94 | 53 Dec 1 1923- 1930._.J&D ae eas 80 | 
92% -.--||Valdosta 5s 1921-’42.___Jan ..---- peer | 


89 
90 


90 oe IDAHO 

91% - --- 4%s Cap Bldg ’ De. stlascocunlaeebon 4. 65 Atchison Co— 
1 ‘31 op , wee 5 ghee | ded oie 4.65. 
way '35 op ’25 J&J ---.-- TT 4.65 Emporia— 


92 
94 


een \Albany—se i icaded J&D 
... Athens—5s 1922_._._.._...M&N 
... Atlanta— 


414s Jan 1 1940 

44s Sewer 1921-’40__J&J 

4s Water May 31 ’23_J&J 

34s July 1°31 & ’33__J&J 
... Augusta—5s 1921 M&N 
|  4%s Red May 1’°24_M&N 














44s Flood Prot ’'42.M&N b 
‘4s refunding aeeee- Seat 


3\%s April 1930 
| Brunswick—5s Jan "21- 
iClarke Co 5s 1923-’41_ 


S&J 
JS&J 


5s W W 1920-1944- 
 4M%s Refunding 1939_ 
|Macon—S5s July 1923. _.Q.. 
44s Oct 1926 Q- 
4 5 sW W 1920-’36___J& 
| av & Sew’ * ace 39- J& 
means 44s 1926 
| 483 Munic bldg "25-39 A&O 
Savannah—4 s ref ’43_J&J 

44s Drainage 1944__F&A 


Y4 one 


ing County— 
oa |! | 


| --- 449 High 
|---| 44s Hi 


SSOSSESSSE ES 


col a ee ee as 


Qo- 


Oran 


SSN 


Q0 G0 00 Qo 20 00 G0 G0 G0 Ge 


em be ee ee ee pe pe 


Grigor: . 


20 G0 go 20 Q0 00 Ge 
1 RNSSSSSSS 
> ALA RDAAA DE 


tt refunding 1959- -F&A nbebee | 


OP eSoooceo 


RARKRARRR 


.70 
.70 
.70 
70 


5 


% 


10%) 
u = 
70%) 


100 


te ete ates 


70% 
70% 
70 


| | To 

| Ask. Net. 
.75%| -.. Council Bluffs— | 
.75%)| ...| 


| ... Council Bluffs School Dist—| 


-.-. Des Moines js ’20 


4.80 DesM IndSD4\s 
.70%, --- Dubuque Co 4s '21-’31J&J 
.--- Fort Dodge— 


} 


} 
j 


| 


Bonds | Bid. 





444s wat-wks ’20-’30 M&N | 
416s Fire Eng H’se’21 J&J 


43 ref July2 ’20 op ’15_J&J 


-... Crawford Co 5s ’22-29- M&N 
-.. Cushing 5s School 1939M&N 
.70%| -..| Davenport 4s 1920-’29 M&N. 
...,DavenportSD4 %s 1921 J&D) 


444s Sch Bldg Mod -_J&J 
21 


44s 1920-1931 M&N| 


4s City Hall 1920-26_ J&d 
3’°32_J&J 


53 Funding 1939....A&0O 


... |Fremont Co 5s ’20-’ 35. JS& J) 
... Greene Co 5s 1920-25. 
... Jackson Co 5s 1920-30_A&O)| 
7o| --- Marshalltown IndSD—___| 


“A&O 


44s July 1922 J&I 
58 City Hall 1925-39. M&N_ 


4.70 O’Brien Co 5s 1920-25_F&A 


ares 4.70 Ottumwa 4\%s June 1936---~ 


| 

| 

5 
i 

j 


4s Hishw a ft Tit. Min oenacelndaeds 4.65 | 


|---| 48 Jan 1 19340 1924- 

| |Blaine Co 5s Feb ’22-'31_J&J 
Boise City 5s ’°22 0p ’112_J&J 
|BoiseC’ySD 5s’250p’15M&N. 
Shoshone County— 

| 58 1920 to 1924 op ’15_J&J 





4 ILLINOIS 

: se o 4s 1921 to 1924_J&J 
5 orld’s Fair 1921__J&J 
Z @ 1921-1925..._... S&S 
4a g Judg 1921 to °24_ _J&J 
43 g Gen Corp ’22-’25_J&J 
4s 5 921- 1931 J 
43 Ref Wat 1922-1935_J&J 
4s Jan 1930 & 1931 __J&J| 
43 Jan 1937-1939 ___.J&J| 
So Park 4s ’20 to ’’24_J&D_ 
Lincoln Park 43 1923_J&J! 
No W Pk 4s '21-34 J&Ji 
W Chic Pk 4s ’20-’31_J&J. 

wert’ -* Sanitary District— 

oe oe 1 1923-1926- J&S 

4s Dec 1 1920to 1923_J&D 
4s Sept t 1920-1931_..M&S 

Cook 4s 1920-’25_.M&S 
4s Ser K 1920-1931._.._.J&D 
4s Ser M 1920-1933._.J&D 
43 Forest Pres ’20-’34 A&O 
34s g 1921 to 1923__J&J 

East St Louis— 

| 44sref Sept 1’28..Se 

|Joliet—5s 1920-1925- -- Ss 

Moline 4%s 1920-’32_._J&J 

|Peoria 4%s ’20-'24- 

|Rock Island 53 1920-1923_ __ 

Springfield 344s ref ’20 Sept 


| INDIANA (see foot note o) 
oBooneCo4sCH 1920__M&N 
6.50 Cass County 

6. 50 | 
6.40 \oCrawfordsv 4s 1920_- 

















04s Bridge '1920- 33M&N15\0 _.-- 
&J io 


6.40 oEvansville—4s Ref ’32- IKI) eatin 
J&J 0 


0! 048 Ref 1942 


6.25 oFloyd Co 43 1921-°30__J&J\o ___- 


6.40. oF t Way—3 sJan 18’ 205& Jio 


6.40 oFtWayneS 


43’20-’23A&00 _... 


6.25 |oFranklin Co 4s ’20-’30- J&Dio _..- 


25 a oHendricks Co— 


4s C H Jan 15’23-’32J&J 15\0 


0 |\Indianap—4s Mar 1 ’°24_J&J 
4s Park Imp Jan 1’27_J&J 


oIndiana 


o3%s July 1 1941_...J&Jjo 
| Jeffersonville— i 
| 03%s Refund 1925..M&Nie 
j\oKnox Co—4s 1920 _..J&D 
634 |oKokomo 4s ’21-'26-31 M&S 
joLafayette 4 43’200p’ 15J&D_ 
\oLa Porte Co 58 ’20- 28 - J&D 
oLoga ‘3 s’260p’16 IS&T 
| 04s '20-'37 J&D15 
| Marion hy Ref ’27_J&D 
| s Bridge 1924__.._.J&J 
> s Refund 1925...J&D 
Mich an City— 
| 3 School 1920-24_J&J 
lorie mond—4s 1927_..M&8S 
\oSt Jos Co 3\%s '22-'24_A&0 
03%s 1920-1926....F&Alo- 
oSouth Bend—4s 1925. -J&J) 
SouthBendSchool District— 





Terre Haute— 
04s Oct 1 '27 opt °17- A&O 
o4s Sewer 1930 fAlo 


oVigoCo4 4% Dec16’ 20- 27J &Do 
o4s Bridge 1923 J&I 





4.30 
4. 30 
4. 30 |Ced 
4.30 





INDIAN TERRITORY (See 
IOWA 


Boone 44s 1920-31__..M&N 
purengton B48 2 '20-"*33M&N 
pids School Dist— 

444s June 1 1921__..J&D 











‘ | oHunt’ ton Co 3 43'20- "24J&J5 0o..... 


04s Fire Dept J’nel’41J&J\o0 
03 \%s Hospital 1936__J&J oO 
o3\%s City Hall 1939- J&J\0 
S D 4s ’20-’26 J&Jo____. 
04s Bldg Sept 1 1946__J&J'o 


04s Apr 17: ‘01... Fede 


3 


‘Kansas City— 


4.751 Leavenw—4 


{ 


4.75 | Morris Co 4%s 
be is Sedgwick jee AS 


it 75 5|| 
4. oa Shawnee 


|Topeka S D 4s Jan 1925_J&J 


| Wyandotte County— 








50) 
.50 


60) 


‘aLalaladotokal-otaa 


AAA CHENOA AMA AUA 


> ee > 








4.70 
4 70 








iCovi 


~29992%_S9SSSSSSSeu_; 


i4%s Pt 
Atchafalaya Levee Dist— 


\Bossier District 
\Caddo District Levee— 





| 


|Fifth District Levee— 


nano cal 4. 70, Polk Co 414s '22-’32 A&O 15 


4s Court H’se ’20-’24 A&O 

58 Funding 1920-35__J&J| 

we | 

444s W W Jan 15 ’°30_J&J 

Woodbury Co 5s ’25-’32- JES 
NSAS 


4s Refund ’29 op 14. S&S) 
4143 Dec ’29 op ’19. Fé&alt 5% 


5. eS ee EmporiaSD4 148° 320p" 225&5 


Ft Scott 414s’35 0p ’10_M&S_| 
Galena— 

5s W W 1920-1943. -.J&D. b 4. ei 
Hutchinson—5s 193 A&O 

414s Pub Bldg’ Slop? "31S &S 


53s Feb 1 1920-1925_ reals 4.90 


i Wat&EIL’20-22 A&O 6 4.90 4. 
s Sch Bldg 1929__J&J 6 4.904. 
3 Wat Plant Pur’39J&J 64.904. 


44s 


rit Refg bmg 1'29__. F&A b 4.90 
0-'21_ J&Js 
S100" 23_._J&J 


5s Fund 1925 op 1915 J&J 
44s B’ge Oct '270p’17 J&J 
lade 1924_M&N 


Wat Sept ’26__J&J 

tlec Light 1929_J&J 

4s Water April 1 '24_A&0 
ag oot 1919 IAI 
A&O 


44s 
Wichita po District— 
4\%s July 1 1923 





4 \4s-Bridge ’32 to’41 F&A 
KENTUCKY 


Taz-ezempt: an amendment to th 
tion of Kentucky paced at the| Nov. 19 


4. 75) provides that all bonds of muni ctpal c¢ 
4.75% --- '|now issued or hereafter to be iss Ue 


d sh 


6s ae Dec 15’38 J&D 15 
on— 

4%s W W 1920-1951. J&J 
4s “Redemption 1922_F&A 
4s Water 1927 JES 
43 Fundg 1952 op ’42 F& Ab 





b 


4] hae rey County— 

sg Fund ’21 to ’24 J&J\------ . 
30 pranktert 449’ ‘27opt' Se Gel ogcess 
.09 Franklin Co 5s’20 to’24 J&J 
.o9 Harlan Co— | 


5s Rd & Bldg ’22-’46._M&S| -----. 


Lexington— 
43s Feb 19045... .... F&A b 4.90 


98 
97 
96% 
9434 


4143 Hospital 1951- -_M&S 
44s School impt ’54- “A&O. 
4s ‘Mun Imp 1923___.J&J 
4s do Decl heute ? M 
4s Park 1930 J&J 
43 Refg July 1 1937__J&J 
43 Sewer 1947 F&A 
4s Louisv W Co 1946_J&J 
- Louisv Wat Co’50 F&A 

Sie 4a... 1940___M&N 

efunding 1943_J&J 

4, any Park 1941_J&J 
‘McCracken County— 

53 Ref 1933 op 1913_M&S 

5s Ref 1933 op 1923- M&S 
Owensboro—4s '31 op "1L1IJI&J 

4s Street 19300p '15._J&J 
| Pad ucah— 

4s Oct 1 1920 

LOUISIANA 

5s Port Comm’n ’20-’54 A&O 
5s Port Comm’n ’24-’59 J&J 
\5s Port Comm ’23-’55.J&D 
4s Ref 1920-1964__._.F&A 
Comm ’25-"57_.M&S 


5s Ref 1949 7. r-* M&S 
6s 1922 opt 1912.__...M&N 
5s 1951 op 1941 





5s 1950 opt 1940 

5s 1952 opt 1942 

5s Oct 15 1962 op "52 A&o 

5s Oct 15 1963__._.._.A&O 15 
Lafourche Basin Levee— 

5s Jan 1954 opt 1944_J&J 
Lake Borgne Dist Levee— 

58 Dec 1952 opt 19 1942_.J&D 

















.50 Lexington S D 4s 1938.J&D 5 4.90 4.75 
50) Louisville— | 





15 p med 
orporal's 
ali bet 


Crcr org 





5 


4.80 
4.80 
4.80 


4.80 





3% 


100%) 


| 
| 


4.80 
4.380 
4.80 
4.80 











price. 


n Nominal. 


s Sale price. 


6 Basis. / Flat o Tax-exempt; under a law approved March 9 190 t into effect April 23 1903, "bonds issued 
after that date by State or municipal corporations are 6 tax-exempt, and these sell on @ voleer Gee wit . 





B., 1920.| 


STATE AND MUNICIPAL BONDS 








Bid. 
New Orleans— 
7egGS&DS8 July’ 223.9 101 
5s Premium {338 
5s Sremium (dr num) - | 
4s Floating debt ’°48_A&c&O 80 
4s Constitutional '42_J&J, 90 
4s Public Impt 1950 opt | 
1942 (old issue) - .._J&d 88 
4s Pub Imp ’420p’28J&J| 87% 
Orleans Dist— 
5s July 1959 opt 1929- S&S 102 34) 
Plaquemine Parish E Bank— 
5s Oct 1952 opt 1942- A&O 


Pontchartrain District— 
6s 1944 


5s 1950 Series B- 
58 Mar 1953 op 43_ _M&S. 
5s 1965 Ser D F&A 101!3 
Shreveport— 
43443 WW&Sew’ 20-54 J&d b 5% 4. 90% 
MAINE 
4s Sept 1 1920-1953_-_- 
4s Highway 1920-1936_M&S 
4s Apr ’28-’31 tax ex..A&O 
Auburn—3 }4s 1925____J&J 4 
48 1935 & ‘40 tax ex’ptJ&J ---- 
Bangor—4s Ref Water’35J&J 0% 
4s Fund '20-’30 tax ex J&J 
Bath 4s Ref 1941 tax ex J&D 
Biddeford 4s ’20-’35._._.M&N 
Cumberland Co 3s J’ne ’21 
Gardiner Water District— | 














J 
Kennebec Water District—_ 
34s g 1920 & 1925__M&N 
Kittery Water District— | 
5s Jan 1921 to 1938... J&J. 
Lewiston— : 
4s g Oct 1927____-. --A&O 
Portland— 
4s Aug 1 1929 tax ex_ F&A 
4s CH 1926-’45 tax exA&O 
4s High Sch 1937 tax ex__| 
34s g Ref July 1922. _J&J 
Portland Bridge District— | 
3748 Le 20 to '39_ — 
Portlan ater District— 
4s Funding 1928..._J&D 
Saco 4s Apr 1939 a 
Washington County— 
4s 1928 opt 1923 
Waterville—4s g July 1 1927 
34s Sept 1935 M&S 


MARYLAND 
44s Aug 15 1921-33_F&A15 
4s 1926 to 1928 
4s 1928 opt 1923 
4s Jan 1 1929 
4s 1920-1929 


Site July 1929 opt 1914_J&J 
344s Roads 1923 to 1928 
Annapolis 44s W W ’42A&0 
Baltimore— 
444s Mar 1 1920-55.__M&S b 
s Mar 1 1955.._._.M&S b 
M&N 9 


4s Water 1926 
4s Aug 11951 

4s Annex 1954 
4s Parks 1955 


4s Fry: 1 1961 

34s Ju 

34s Imp 1940 

344s Mar 1945 

34s Refunding 1952" _J&J 

$73 Sew’age Imp ’80_A&O 

44s Jan 1 1927____- VAI 

ous erl’d 44% WW ‘41 A&O 

4s Water 1923 F&A 
Frederick— 

4s 1920 al 1903 S&S 
Hagerstow 

5s ater "1938- 1987..A&O 








MASSACH USETTS 
3 '20-’22 (tax ex.) MK&N, 
s 1920- 52 (tax-exmpt) - ._Var 
l4s gold Nov 1923__.M&N 
3 g July 1 1935 J&J 

$ 1956 reg (tax ex) - 

3148 1937 reg (tax ex) 3&4 
| 


99% 
9434 
95 
8614 
8314 
Ss 


100% 
96% 
96 2 
87% 
86 


oh Pay M&N 
38 werage isd6 mas! 
38 ¢ July 1 1939 J&I 
Water Jan 1 1941 - 

A ngton—4s Water 22 S&S, 
Attleborough—4s 1924_J &J 
3%s March 1935....M&58 
Beverly— 
48 ll 1920-36__._.._.A&O 
Boston— | 
4s Tun 1960 tax ex A&O 
43 “July 1936 S&S 
4s Apr’ 20-’37 (tax-ex) A&O 
4s 1920-1939 (tax-ex) - J&I 
4s Tunnel & Sub ’48- J&D 
4s Sub 1957 tax ex.__A&O) 
4s Sub 1958 tax-ex_.__J&J 
4s Tun&Sub’59 tax ex J&J 
3%s June 1 1923.._.._.J&D 
344s June 1 1924....J&D 
3s June 1 1932_...J&D 
3738 June 1 1934.._.._..J&D 
738 July 1 1935 J&J 8 
s June 1 1943_.._..J&D;) 81% 

3 June 1 1944....J&D;) 81 
s July 1 1945 80% 

3 an 1 1921 J&J;| 97 

Brockton 4s May 1927 M&N| 94 
34s Water 1932.._._.M&N|! 86% 
97% 


9 
44 
86 




















985% ' 


To | 


Net. | Bonds | Bid. 





| 


F&A 
| Chelsea ——as Park 1936_A&O 
| Everett—4s Sew 1929.__M&S 
| Fall River— | 
| 3 4s Municipal 1922___.F&A 
wea s bay Feb 1930. F&A 


| 3168 | Water 1926 J&d 
| Gardner— 
4s Water 1920-1934- M&N 
_Gloucester— 
| 314s Water '20 to’31_ A&o 
|Haverhill—4s 1927__._.J&D 
| Holyoke—4s gold 1927_J&J 
3%s Dec 1920-1932._J&D 
Lawrence 4s 1924 J&J 
| 48 Mar 1 1920-1922__.M&S 98 | 
_Leominster—4s g 1926_A&O 94% 
Lowell—4s Water 1920 M&N 98 | 
| aE July 1927_.___J&J + ad 
s April 1 1932_...A&O 87 
Mat en—4s 1924 &N 9416. 

3\%s Water July 1’24_J&J 9314 
ype orough 4s July ’26 wae 9414) 

edford— 

4s Feb 1930 92 

5s Apr 1 1920-’28 tax-expt 10074 
Melrose 4s June 1924.__J&D 95 
Methuen 4s 1928___.__ F&A 9316. 
Middlesex County— 

43 1920 to 1924 9634 
Milton 3%s 1920 to’32 F&A 91 | 
New Bedford— | 

43 Water Apr 1 1926- A&O 94114 

4s Sewer 1920-41 (tax- | 

9314 
95 


93% 
75 

90% 
93% 


97 
89 
97 
911% 


94 


92 
9414 
9414 
91% 
95 | 








Ne 
3148 3 Wate a 20 to ’34- J&D 
Newton— 

- Water Aug 1935- F&A 
3 Water Dec 1926_J&D 

Nort ampton— 
34s g 1920 to 1926___J&J 
Quincy 4s Sep 3 '20-'22 M&S 
| 3i4s April’20 to ’39_.A&O) 
'Salem—4s 1920 J&D) 
ls . ngtlel ’32-'54 tax-exmpt 

p eia—— 

JAI 
J&D 


0074) 
9014 


| 3 


Taunton—4s 1927 D) 
3746 Sewer Dec 1’'30_J&D. 
‘Wakefield— | 
4s Water 1920-1933.__A&0 
Waltham— | 


| 3s July 1920 J&J 
| Watertown—4s ’20-'34_J&J, 
34s 1921 to 1929__._._.J&J 
| Winchester— 

| 48 Sewer Dec 1 ’20-’24J&D 
Worcester—4s 1922___.A&O0 
4s Jan ’23 (tax-exmpt) J&J 
3s April 1 1922_._..A&O 








Xxico 
See a, Gov’ts page 49. 


MICHIGAN (See foot not 
| Alger Co—5s Road '22_F&A 
‘Ann Arbor School some 


Battle 
| 4s City Hall 1927-’36 F&A 
Bay 











City— 


y Co— 
04s Ref Dec 15 1923. J&D 
|| Bessemer— 

54s 1920-1949 F&Ab 
Calhoun Co— 

44s Road 1920-’ 26._A&Ob 
Detroit— 

04 4%s Pub Lib 1948 J&J15b 

04s Aug 15 ’20-’28_F&A15b 

4s Sewers Apr 1’22._._A&0Ob 

o4s Mar 1 1944 M&S b 

04s School 1946__._._.. M&Nb 


34%s Park 1930 


‘oEscanaba 41s 1920-30 J&J....._|_. 


oFlint 44s 1920-’ 39...F&Ab 4.804. 70% __.|| Pettis County— 


a 17 Rapids 
s Flood Protec ’33 M&S 
| # ater Nov 15’29.M&N 
Highland Park 5s 1928__J&J 
044s Sept 15 1934..M&S 
-Holland—4s Ref ’20-’23_ Feb 
_Kalamazoo—o 44s Sewer 
& Imp 1920-’25_.___- J&J 
ng—®5s 1920 to ’23 “7 D 


J 

Marquette 3s 1926.._J&J 
| Musk on— 

5s ater 1920-’ 25. --J&ed 


45 May 1 


M&N 
a phe wae District— 
58 1942 July 
ber tmp County— 
s Jan 1 1932 


| ——* '47M&S b 5% 
Port Huron— 
ry Jan 1 193 





s Wat Mar 10’20 M&S ..-.-- 
Ste Marie— 
.| 44s Bri July 1 '205&d 

| 48 gold July 1 p0GS - 3-3 SS 

| Wrenceste— tie 193 -I&D 


--- | AitkenCo4 4sDee’ 20-"24 Aug 

Beltrami Co 4s ’20-’24J&D 
| 54s Ditch 1923-34. _J&D 
| Brainerd—5s Nov 1920-1929 
| Cass Co—5s Ct Hse ’22 A&O 


| 3 ‘Wat May 1'°25_.M&N' 
san 


oo - = 








55 
55 
95 
55 
55 ss 
55 ° iol 











To 
Net. 


-—-“- 
-~-—- 
-- 


~~“. 


=. «— 
> - - 

-—-— =— 
-- 





o--| 
---| 
| 
| 


~--| 


| Ramsey County— 





70, Cascade Co 4s ’21l op ’11 J&J 
| Custer Co 6s '25 op '15_J&J 





Bonds 





Duluth— 
5s 2 Water & Lt 1926_J&J 
igs July 1 1926_...J&J 
Water & Lt '28_.A&0) 
b ater & Lt 1936._._A&O 
Duluth Ind School Dist— 
5s May 1 1923 
4\lks fF 
4s 1934 opt 1924_.._A&O 
eer. County— 
s Ct H Apr 1924._A&O0 
Kooe hichin 0 538’21-’33J&J\b 
54s Di 1921-1935_J&J/ 55! 
Minneapolis— | 
4%s Impt 1920-1920_J&J b 
4% | 








Sak 
pe 


o_o 


s 1921-1925 J&D b 

g my tage 
44s g July 1920 
444s Mar 1920-'’37___.M&S } 
4s School 1941 b 
43 School Jan 1927___J&J\b 
4s May 1 1927 M&Nib 
4s School Jan 1 1935__J&Jib 
4s Improvement 1937 J&J)b 
4s Improvement 1942 JED) b 


A&O}|b 
344s School Jan 1 ’29. S&I|b 
3\%s Water Wks ’32__J&Jib 


y 
me y May 6 1921____M&N 
ed Lake Co—5 4s °20 A&O. 
S A on Co 58 1923-29- J&d) 
t Paul— 
5s Refg July 2 ’22-’31 J&J\b 
448 July 1935 T&S b 
4s Park June 1 "43 J&D b 
44s Sewer July 1°43_J&Jib 
4s Water Aug 1°43 F& Ab 
44s Ref J’ly 2’22-’31 J&J 
4\%s Nov 1 1931 
48 Ref Mar 1 1939_- 
= Sew’age July 1 "39 Jay 


b 
34%s Apr 30 1922- rst ; 
S’th St Paul 5s ref ’33 J&J'_____- 


MISSISSIPPI 
54s Apr repens 7) 
4s 1920-1934 J&I b 
rif, s July ; ane 1935___J&J H 
aks July 1 1936 J&JIb 
3 48 Refund Jan 11927_J&Jb 
~ — © 1934 op '14__J&J\b 
Green | 
5s Refund Sept 1927_M&S b 
Jackson 5s July 1 '33_J&J b 
5s Water Aug 1 1928_F&A b 
5s Water 1930 F&A} 
5s June 1 1932 
cameo May °’24 
a Dec 1 193 
$748 Be House 1941_J&J 
Mississippi Levee Dist— 
58s May 2 1944 M&N 
5s July 1 1953 
44s Sept 1934 
Vicksburg— 
5s St Impt 1920-’32__F&A 
44s Sewer Dec 1 '28_ Dec b 
Yazoo-Miss Delta Levee Dist) 
6s 1947 option 1917- wen? 
5s 1924-1954 M&N 
4\%s July 1949 
4s 1952 MissO 1922_.__J&J 


OURI 
| Kansas voy tye 20-’25 op_J&J 


+=} ry 1930__..M&S 

- Mar 1 1933___._.M&8 

te Market House ’24_J&J 
4s Water 1924 JAI 
4s Park & Boul 1924__J&J 
4s Sept 1 1930 M&S 

Kansas City School Dist— 

44s July 1 1933 J&J 
4s July 1 1927 J 


o 
eRe 2h? 20 2he 2h? 2h? 20? 2B? 20° 2Bo Bo SB? 2B 2 








~ 
‘ol -al-al-al-aialved-aiv-alala 
00 G0 G0 G0 G0 G0 G0 G0 G2 GO GO 
Ssocoocoooooeo 
ppm em hm pe hm ie ee ae ee 




















| St Joseph 4s 1923 


yf M 
a St Baws d School District— 


| Great Falls 








48 Ad 
4s Bldg 1932 


344s Jan 1923 
3\%s July 1925 





| & 
|| Lafayette Co 3s 1921- J&J| 


Little River Drainage Dist— 
5s Oct 1920-1933 _.A&O 


4s 1920 opt 1908_...M&N 
F&A 
M&S 


4748 1925, 1930 & 1935__- 
ads uis— 
s Bdge-Compl °35 A&O 
4 am Asy’m ’28.A&0 
4s Public Impt 1928._J&J 
4s Public Bldg 1929._.A&O 
4s W W Renew ’31- M&N 
4s School 1937 
4s School 1938 JAI 
3.653 Ren June 25’'27 J&D 
34s ye 1 1925_...A&O 
3/48 g AD pr 1 1922-..-A&O 
Springfield 5s ’32 op '17 J&D 


MONTANA 
Billings 5s 1934 op '29__J&J 
Butte— 
5s Funding 1922-1936 J&J 
Butte School Dist No 1— 
44s 1924 opt 1914_._J&J 











Great Falls— 

5s Sewer 1935to’39.J&J 

4s 1923 option 1914. .J&J 
h Dist No 1— 

4s 1925 option 1915.M&S 
Helena 5s 1931 opt 1916 J&J 
Helena S D No 14\%s’'22J&J 
Kalispell 5s 1933 J&J 
Lincoln Co 5s '32 op 

5s Fund Mar ’31 op '213&d 














Broo 
4s Water 1920 to 1923 J&J 
b Basis. / Flat price. n Nominal. 
ofan’ that date by municipal corporations 








o Tax-exempt; under a law approved May 13 1909, and which went into effect Sept 1 1909, bonds issued 
are tax-exempt and these, accordingly, sell on a better basis. 





§2 STATE AND MUNICIPAL BONDS [Vou. 110. 


| | 3 | To || | | To 
Bonds. Bid. | ° | Bonds. | Bid. | Aek. Net.) Bonds. | Bid. | Ask. Net. 
~ _-_~ ; _— 
Missoula 4%s = op "14 5&5 ......). z ! Long Branch 5s 1943._M&N' , 5 | NEW YORK (Concluded) | | 
Missoula Coun i 4s June 1 1935 J é Amsterdam 5s Wat _1920-37 b 04.40%) _.- 
48 ~~ 1921 -_ 1911. Stato meade & Lyndhurst— Aubu’n-4 4s Dec6é’20-31J&D } 04.40%) .-- 
Phiili | 58 Sewer 1920-1957__.J&Jb 5% 4.90% . = Ardy: May’20-’25 M&N b 04.40%) 
58 Ref Dec 1935 op ’33J&J ..... -..-.| ! Mercer Co—4 4s 1933__J&J | . -| 4.6 48 1925-1934 0'4.40%) __- 
PR Bm Bat County— | 4s Road 193 J&D 4.6 04.40%) ... 
58 Ref 1920 op 1908. .J&J .... .__..|: 34s April 1941 &O 6 Sew Disp ’22- Pg _F&Ab 4.604. ried fae 
| Middlesex Co 4 4s’24-’34J&J ¥ ties Park 192037__.J&J b 
NEBRASKA 44s Fund July 1920-1939- 65 we Bridge 1935_..__.F&Ab 
Douglas —_—— ’20-’28 A&O 4s Imp 1920-’32_.__A&O __. .65 | Brooklyn—d—6s 1924__J&J b 
3 ice 1922 J&J 34s — € ‘22 to’ 31_J&J ; 4.65 4s Bridge 1926 
Grand 1 Isl 448 '25 op ’10J&J 8 Sch *41_.A&0}_____./___ | 4% 4s School 1921 
4% H Sch Bldg '44_J&D 45% 3448 g 1921 to 1937_-_ 
See Ret’ 20to’290p’20F&A 3448 School 1932 J | 4% 314» g July 10 1925___J&J/b 
43 1920 op 1909_M&S . | 4% 3448 gold 1927 J&I db 
Lancoln School District— 444s 1942 opt 1922___J&J | 45%! 3748 & July 10 1934___J&J b 
s 1924 opt 1909__M&N 
414s 1920-21__.Mar 


Morristown 4448 ’20-42 J&D . 4.70 33 Bride 
ar 3s Br S&S b 
“46s Renewal 1924.__J&J - 


. Newark—4%s 1944.__F&A 5 

ie 58 1920-1958 J&J b aden y 
g Mar 1 1932____M&S __. 58 Street 1920-1944. _J&J b a me Cou 1920-33__M&S b 
148 Refunding 1934_J&J ..___- 4%s Dock 1959 F&A b whet at yr 1924 & 1925 J&J b 
gW W Dec 15 '°41_J&J-_____- 445 June 1 1960 beded s Parks Jan 1 1924__J&J b 
Om 8 D 4s 1928. _J&J 4448 Sch Dec 1°45___J&D,.b sicmanil Ke Nov 15 1933__..M&N 5 
44s July 1931 J&JS 4s ‘Refunding 1923___M&S b A eee 44sSchNov15'20-33M&N'\5 
4s Sch House 1959 0p 1949 b 4¥4sJune 15 1944_J&D 155 
4s PasValSew’6lop’51J&D b 444s June 15 1964_J&D 15 b 
414s 1920-1968 


3448 1929 J&D>b 
3448 Track Elev '54_F&A >} 44s Feb 15’62 op’32- F&A b 
isburg 444s 1934__J&J b 48 ‘School Aug 1 1929 _ F&A b 
NEVADA | — eee 43 '22.M&N - 4s Serial 1920 to’29__F&A'h 
Reno—5s 1924 op 1909_J&J -.-.-._. (0.29 ° 8 Aug 1 1920-57__F&A _ -75| 48 June 15 1920-’30_J&D >} 
WashoeCoS D 58’20to’29M&S ....-- 5.25 | Nort As Bergen 5s 1941__J&D. | 8 4s June 15 1960 JED } 
NEW HAMPSHIRE | | No Plainfield 58 1920-1954_|______|.___ __ 14.85. 3448 Park Reg 1927__F&A\} 
3448 Hospital 1920-’25__J&J ---! Nutley 5s 1933 Ee ee 3448 Water 1920-35- M&S b 
Berlin—4s Ref 1920-35 M&N ------ _. ---|| Ocean City—5s 1944___ F&A | 5 || Elmira—4s 1935 M&S b 
Concord—4s 1923 S45; 92%4)..... | Orange—5s 1923 to '32_ i leptin 54 444s Water 1920-°45- A&O b 
34s 1924 to 1929__..J&Jb 4. 75\_. Soil 58 Water 1938 | 49 | 4738 Apr 1 1933-1935 b 
Dover 348 ba 31_....J&D -—-=--| -=-|| 4148 Sewer ’20 to '21_ A&O | bY | s Redemp 20 to’21J&J b 
Laconia—4s A&O ‘$ D  |-=-«- i 4448 School 1943____.J&D, | abe Erie 04 48’20-36tax-ex J&J 
, 272 wo a. aaa | 4s Sch House 1934. -J&D . | 454) dFarRockaway 58 ’°20’21J&J 
Pembroke 48 '24-'34...F&A | , Passaic 4 4 | 4% Franklin Co 4¥s’31-’40 M&S) 
Portsmouth 48g Sch’23J&D 95% 5s Imp °’20-’48 ? 4% | Fulton—3.40s’20 to ’29 J&D 
4s Ref Water 1932_...J&J 92 . | 4s School 1942 | | 454 Geneva—4s Water '26-A&O 
---| &N | 4%) Glens Falls—4\s ref sewer 
| 344s 1920 oo: F&A | | 4%, Aug 31 1920-1928_. 
4.85) Passaic Co—4g ’20-’24__J&J | 454|) Haverstraw 4.12s’20-’ 37M &S 
u% | 4.55) Paterson—5s 1920-'22_A&0) | 4.65 Hempstead—d—4s g 1923_J&J|_ 
wir City—5s 1925.J&D | 4. 70 | 4148 1933 to 1944__.M&N | (4.65) Herkimer—4 ¥s’20-’27 M&N. 
Water 1926.._J&J|_._.-- | 4. oo 4? s Feb 1 1 1945____ F&A) | 14.65 Hornersville—3 }4s '21_F&A | 
‘ | 4.70 | C Hall ’23 to '32_J&J) | 4.65 Hudson—4s Wat ’20-’22July|_. |. 4 
; Paving 1938__..J&J | 4. +0 | Perth Amboy 448 | * ae Bike a ial 4.75, 434s High Sch ’25-’32 A&O | 
s Water 1944 J&S | 4.70! 414s School 1 | beta — 4.75) Irvington 4.10s ’20-’36_A&O| 
| 4.70) 4348 s Funding "20-87 A&O | 4.75 Ithaca 4.30s '27 op var_-J&J _ 
4. 70, | Plainfield—4s’ 20 to ’34_J&D | 4.65) 44s Ref Water 1942. _J&J _ 
: : &N | .65|| Jamest’n 4s Mar 20'43_A&O 
a Rahway—4s Adj’22 op M&N_ Johnstown 448 Dec '23-’37 
Bayonne—5s Fund 1928 J&J | 4.70 Ramsey 58 Water 1921-’40_ 5 || dKings Co 4s May 1 '20-'44 
5s Water 1920-1943_J&D . Ridgefield 5s July "2031S &S | Kingston 3s g '20-’36_A&O 
58 Jan 1 1921- 1949. ._J&J -/O| Ridg 4%s 1920-192 O 
4s 1931___J | -/0| Riverside 5s 1925-'32-_ -A&O | Long Island City—d 
4) Jét | -/0 | Sea Isle City 58 1943__ | his 1920 to 1923__.M&S 
| -70| So Orange—4s’20 to '44_ T&S 4s Water Sep 1 1920. M&N 
Belleville-—be Fund | || Summit 44% Sch 1941__F&A 314s Wat May 1 ’20_M&N | 
| -90) 481933 .---M&N | 5 || Madison Co 44s’20-’29Feb1 | 
90 ary re 4148 May '24.M&N -60,| Middleport 4.358'20-’42J&D)|__0 | 
6! 8 Water 1943_._..A&O | .60| _4.358 sewer ’20-’39___J&D | 
ec 1944 aba aa Mt Vernon 434 31-43 ALO 
| 09 | .60| Mt Vernon 3’31-’ 
58 Dec 15 1920-1955J&D15 65) 3% 4. gs Sch Pe rh '73.._ M&N 
: s 1920-1939 A&O | -65) Union Co 4748 1937__..M&S) | .60 ‘3 werage '50-'55._M&N 
8 Aug 1920-1938_F&A ______ | 65) 4348 1942 M&S 4. 58 Jan 2 1921-1928__J&J 2 
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is Br Mt Hse '20-"38_-A&O <2_272/4.65'| Vals | rod écd 
urt Hse '20-’38_A&O _.____ | 65 b Nassau €o—4 4s '20-’ 20a) 
Bloomfield 58 ’20-’23..M&N | Weehew en—4 44sFd’20. F&A .70| 4348 Ref i088" '28_.._M&S 
Camden—4}4s Wat '23_J&J s Funding 1920-28.J&D 4i48 1938-1943 J&D. 
414s Dock 1930 A&O | 4. 60) West leld— | . sues House’30 M&S 
4448 School 1943__..A&O | 4. 60) 5s June 15 '20-’60__ Newbu 4148 '20-'34_F&A 
4s Paving 1929 MeN a wen | SwRothetlot tee '20-22M4&N 


| wood— Imp '20-35M&N 
4.60 sigs Sew 5000-106. Paal Ges a Slade 
5 | 34s 1920 to 1933... _J&D 


NEW MEXICO New York City— 
s ref 1953 op 1933___J&J 
| 4448 Dec 16°52 op '22__J&D | YS pd 
ihe 25 tee so) i 
| ° 48 g op .60. 1957- MEN 
s Water 1933__._._.A&O | .65) 43 Fund 1939 op 1919. _M&S 60 | +325 (ld) May '57_M&N 
elisa th 44s 1953___.A&O | 09) 48 Highway 1921-1944. _J&J : 444s Corp stock 1967_J&J 
4448 Sch Jan 1 1955. _J&J 65, aeerrate ¢: 4748 29. _M&S | 444s Corp stock’20-’32J&J 
J&J 65) 1962 44s 1960 opt 1930___.M&S 
tid | 4s 1960 M&S 
| 58 1931 op 1921 ; 444s Mar 1 1962____.M&S 
SocorroCo5s '41 op ’21_A&O 44s Mar 1 1964... M&S 
eed ; 44s 1 1966._.- 
o--| NEW YORK 4s Various 1936__..M&N 
---|| 44s Aeower 1963...M&$ 7 _ 48 Nov 1955 M&N 
$738 & al 1964 J&J _ 48 Various 1956___._.M&N 


' Canal 1965 : | "57. M&N 
ark ’20 to °35_F&A b --.|| 448 Highway 1965... M&S | 8 Nov iO6B Man 


Fairview—5s 194 44 : | 5 | 44s Barge Canal 1945__J&J M&N | 
Gloucester Co4 }4s’20-'26 var | 4.70 4g Canal Term 1942... _JA&J 1 empt 1922._M&N. 
Hackensack—4%s 1942F4&A | 4.70) 48 Canal Term Jan 1946_J&J | $s Bkiyn M Sew’27 J& 
larrison—4s 1930 J&I | 4.90. 4s g High Imp Mar 58. M&S : 314s Dd’ F 

k | | 4.65 eee Imp Sep ’58.M&S ..|| 3%sg Exempt 1941_M& 


h Imp Mar P1960. M&S | 
4.65 Canal Imp July 1960_J&J 8 | $738 a ate rt 


4.65 4s Canal Imp Jan 1961_J&J 
4. 65) 4s Canal Imp July 1961_J&J 4s 1953. he 
4.65) 4s Highw Imp Mar ’61- M&S g Exempt 1954_ M&N_ 
4.65 | 48 Palisade Park 1961. -_M&S Water Ex ’54. M&N 
4.65) 43 Canal Jan 1962 J&J 5 
4s County Bid '4.65| 48 Highw Imp Mar’62_M&S 
4s gold Ref 1935____F&A 4.65) 48 Canal Imp Jan 1967_J&J 
34s Bridge 1920____A&O 4.65) 48 Highw Imp Mar ’67_M&S 9l4 | 
(rvington 5s School ’63- J&D ---|| 48 Palisades Park 1967_M&S ‘| | B88¢ ALA, 1924 x - rid b 
oy City— | 3s gold Jan 1 1923 J; 91 | |  83sgRT 1950 Exem_M&N|b 
old assess 1924__M&N = ------|4.65) 3s g Jan 1 1956 | ieaoadl | Niagara Falls—4s Nov 19215 
r ater June 1 ’21-_ J&D 4. 65) | 38g July 11958 J&J _ | 4.10% Sewer 1935-40_J&J\b 


| eee, | 444s School 1921-26._ F&A b 
4iss Refunding 1928_J&J___._. PRaepee 4.65|| Albany— | | ‘ | 
igs School 1945 | Se akin .65| 4%s8 June 1 ’20’28__J&D'b 4. , 4S¢eRepav’s0-33 reeMan| , 


s Water 1961____A&O | 65 4348 Water 1920-34_.M&Nb 4. . | a4 "29? 
és Sch Mar 1061-- Mas | 09/4348 Oct 1963 &Ob 41604. | 4248 Sew'39- 46reg.-M&N |b 


s Water 1932__._-M&N'b .60 4, Tonawanda 4s’ S4A&O! 
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inf 1920-1954 60 4. 8 1920-1925 be 
: | ont - 


ark 1920 to ’30._M&N + 4 ida Co—3 4s ‘20-28 F&A! 
| = Sch 1920-31. F&A} -60 4. ' Onondaga Co 3s '20-’29_J&Jib 4.604. 
348 b Imp '20-'34 F&A\b 4.60 4. 434s 1921-26 J&I'b 4.604. 
Albeny Lo 8h 8" 20-25 PEA > 60 4.4 Orange Co 3 is s'20-'24 Feb1\b 4.604. 
44s 1936-1937-1035. M&NIG | iile 20-'43. M&S)... - - 


b Basis. 4 Now part of New York City. Flat price. » Nominal 























Fres., 1920.) 











Oswego 414s 1920-29__M&N 
34s 1920-22 A&O 
Yan 4.35s’20 to™ 310ct 
Po’keepsie 414s 1922___F&A 
334s 1920 to 1930___M&S 
Putnam Co 4}48'20" 29 F&A 
ueens Co—4s 1927___J&D 
hmond Co—d4s g’ 21 J&J|__-.-- 
Rochester—4 l4s FdgApr ’44/b 
; "5 1933 &J 


+148 Pub imp ivco-48F&A 
448 School 1921-45. _J&J 
44s 1921-1936 S&S 
4s 1922 to 1927 J&J 
4s Imp Sch &c ’21-"47_J&J) 
4s Jan 1946 J&JI 
4s W W Imp 1947____J&J 
34s Imp July 1 1924_J&J 
344s Ref 1933 opt ’13_J&J 
344s Bridge Sept 1’°21.J&J 
&ckland Co—4s’20-34 M&S 
344s Fund ’20 to ’24_J&D 
Rome 44s Sept 15 ’31__J&J 
Rye—5s Mar 10’20-38_M&S 
Saranac Lake4 448’20-26 M&S} -_.-_-.. 
4.458FireHouse ’20-’39J&J 





SOS SSO OOOO SS 
pe pb > ee pe pe LP PP PP PP PP Pr PD 
On Cn Or Or Cr Or en en en en ene 


Crorcrcrcrcr orci cio 
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Saratoga Springs— 
44s Park 1920-40__-A&O)------ 


Scarsdale 444s '20-'45__J&D/b 4.60, 


| 


Schenectady 5s ’20-’33_.J&J 6 4.60 
44s 1920-193 A&O|b 4.60 


1 .60) 
4148 Pub Mkt’20-°30 A&O|b 4.60/4.50 


4us 1920-1934 J&ID 4. 
Schenec Co 44s 42-’58_J&J).- _- 
Solvay 414s 1920-40___F&Alb 4. 
Suffoik Co 44s '24’32__J&J5 

44s Oct '20-'39__--A&O) 

use—4s Wat 1920_J&J) 
g 1920-35 Various 


4s Water July 1 1920_J&J 
oe wae 1928 J&J 
33 Water July 1 1920_J&J 
Tioga Co 5s 1920-30_..M&S 
Tonawanda 44s '21-’42_J&J 
Troy—+4 
414s School 1920-31__F&A 
4%{s Feb 15 1920-1957--_- 
4s Water 1920-1925..J&D 
4s Sept 1 1926 
34s Water 1920-36._J&J 
Otica—4%s 1920-35_.M&N 
314s Nov 1 1920 to’35 Nov 
arsaw Union FrS D we ce 
c 


3448 Sewer 
West Seneca 5s ’20-’38_A&O 
Westch’rCo3 48’27&'28J&D 
5s June 1 1929-54_..J&D 
4%sParkway1962-86J&D 
4548 Co Bldg 1927-44.A&0 
4- Bldg 1920-59..M&S 
4s 1930 to 1935 F&A 
4l4s San Sew '33-'82_J&J 
White Plains—4s ’20-’28 F&A 
3lés Water 1931._...A&O 
44s Fund ’21 & '22__.J&D, 
5s Refunding 1922._.A&0O 
Wolcott4 4sJly 15’'20-42 JkJ\---- .- 
Yonkers—4s ’20 to ’25._.M&5S 6 4.6 
4s Water ’20 to ’22__A&0O 6 
44s Mar 1 "97-'56._A&O, 6 
3l4s May ’20 to ’24__F&A/O 4. 
5s April 1 1923-27-_-_-.-- a . 
5s 1920-1938 A&O 


NORTH CAROLINA 
4%s Refund 1921__...M&5 
4s Refunding 1950 
4s Building 1951_____._J&J 
Albemarle 6s 1920-38... F&A| 
Asheville 5s Ref 1941___J&J\------ 

5s School 1943______J&J 
5148 1920-1957 ______J&J 
5148 Street 1920-36_. &A 
414s April 1922 A&O 
BuncombeCo5s’20-'46J&D 
414s Funding 1939_.M&5S 
6s Bridge 1928-37_..A&O 
Charlotte—5sSt&Sew’'29_J&J 
5s School 1920-46____. F&A 
414s Water Mar 1935_J&J 
4143 Water Oct 1'41_A&0 
4 44s School Oct 1 ‘41_J&J 
4144s July 1 1942 J&JI 
Durham-—4 ’sSew& Lt 41 &J 
434s Fun 1921 to 1940__- 
5s Water 1921 to 1945.J&J 
5s Fd & Sewer ’20-’39 F&A 
Granville Co—4 %s '39 MEN 
Greensboro—5s Ww W '30N4&JI 
5s Aug 1 1942 W 
4s Water-Works 1954_J&J 
Greenville 5s W W '58_F&A 
6s Water July 1920-24J&J 
Iredell Co 5s Aug 1 '42._F&A 
Lee Co 5s Road 1952._..M&N 
Lincoln Co 5s 1943 & '48 J&J 
5s Bridge 1937-1951_.F&A 
Mecklenburg Co—6s’20.M&N 
Ss Fund 1920-1936__.M&N 
44s 1943-1947 M&S 
Pitt 58 Fund June’59 J&J 
Raleigh 6s 1921 J&I 
5s 1927 A&O 
56s Munic Bidg 1939__J&J 
5s Water Wks 1943.__.J&D 
5s Impt June 1 1944_J&D 
Rutherford Co 5s '’23-’52 J&J 
Surrey Co 6s May 1933-58-- 
Wake Co 5s Fund '48___J&J 
Weldon 68 Jan 1924-1942-__- 
Wilmington—5s F’d '22_J&J 
58 & impt 1955._.A&O 
44s 2 Wat & Sew '48 A&O) 
4h¢s Wat & Sew 1952_J&J 
4s g Ref July 1 1929.__J&J 














gs 1920-1925..J&D . 60) 





4.50% 
4.50% 
4:50 


4.50% 


.60.4.50% 
.60'4.50 
: 4: 50% 
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rH Butler Co 4%s’'21 & '24_J&J 


4:50! 
#.50) Canton—*5s Sew 1953_M&S 
4.55) 


| Winston-Salem—5s '24 M&S 


\TE AND MUNICIPAL BONDS 





ae 





Bonds 


Bonds. 





5s = impt 1944 
58s Sept 1920-1947_._.M&S 
4l4és July 1 1942 J 
4s Jul 

NORTH DAKOTA 





| 4s Fund’g Mar 20'21._M&N 
| Grand Forks 5s_ May ’24-38 


Renville Co 6s March 1922__ 
s July 1925.J&J 
OHIO (See foot-note *) 
*Akron—5s 1923 M&S 


*5l4s W W 1924.__.__.M&S 
*414 W WDec3l’20-37J-D31 
48 A&O 
Alliance 44s 1927-32 _J&D 
Ashland Co—*5 4s Bridge 





Oct 15 ’20—-Oct 1°23_A&0 


*4 l4sFl-Emer’21-31 M&N 
ambridge—4 4s’21-’34 J&J 
2 J&J 


*5s Sewer 1953 M&S 
*5s Sewer 1931-37__.M&S 





*5lés Fund 1921-37__J&D 
4348 Water-Wks '30_M&S 
4s °21, °22,’26 & ’27_F&A 


| *Canton S D 538 1954 _A&O8 


*4.40s 1956 


| Cincinnati—*4 14s St’32.J&5 
| J&J 








| Columbus 8 








| Marietta— 


*41¢8 Park 1953___..M&N 
*4 14s Sewer 1955____A&O 
*4373 Sew Sep 3’37_M&S3 
4s Aug 1 1934 F&A 
4s sf 194lopt 1921___J&J 
4s Sept 15 1949 M&S 
3.658 g Feb 1937___._.F&A 
34s Ref '56 opt ’36._M&N 
+f 1938 opt 1918__.F&A 
3l4s Water ’450p’25 F&A 
34s Ref 1952 opt ’32_J&J 
3s Water 1939 op ’19_F&A 


*4 8 July 1943 


| Cine S D *4%s 1934_A&O 13 


4s 1936 opt 1906__..M&S 
3\%s 1940 opt 1912.__.A&0 


| Cleveland— 


*55s W W 1936-1968__J&D 
*4143 Stimp Feb 1’'34F&A 
*41l4s Stimp Feb1’32.F&A 
#4145 March 1949___M&S 
#4143 Fire dep’20-’55.A&O 
4s ClarkAvBdg’42_A&0 
4\s Bridge 1931____A&O 
414s Park 1938 

410s Aad 
4.10s Sew Const ’30_A&0 
4s Infirmary 1920..-_A 

4s Water 1920 A&O 
4s Sewer 1925 J&D 
4s Refunding 1927..A&O 
4s Park 1929 O 
4s Park 1931 

4s Park 1924 A 

4s Grade Cross’g ’30_A&O 


0| Cleveland 8 D *4148 ’20-'35 
| A&O 


4s 1922 
4s Jul 
in Cincinnati)— 


J&D 
4s Sewer '33 opt '13_M&S 
4s Wat-W '45 op ’20_M&S 
34s 1932 opt 1912___J&J 
4s 1926_M&S 
3\%s March 1 1923__.M&S 


1c oga Co—5s 1920_A&O 
“358 Bri 


dge 1920-27._A&O 
*53 Ref 1920-1939_._._.A&O 
4s Ref 1920 to 1926__A&O 
4s 1920-1941 A&O 
*Dayton—5s 1923-’32_M4&N 
*5 4 W Imp 1944_J&D 
*53 W W Imp 1945__F&A 
*4l4s W W Imp 1940.J&D 
*4l4s Bdge 1933-39._A&0 
Dayton S D 4s 1920__._M&5S 
East Liverpool—4s 1940.J&J 
Elyria 4s 1920 to 1923_F&A 
4s Water 1924 to ’38_J&D 
. 68 W W 1929-1946 __J&J 
Findlay City S D— 
*53 1920-1927 
Fostoria—4s 1925 8 
*53 W W Imp ’20-°40 M&S 
Franklin Co 48 '20-’25_.M&S 
*53 Fl-Emerg ’20-’29.M&S8 
Gallipolis 4s Aug 25 ’°20.F&A 
Hamilton Co *4%s ’43_F&A 
4%% Oct 1 1939_._.-A&O 
4s C H J’ne’360p’16 J&D 


90} Ironton *4% W W 1936 J&D 


Lakewood 4s ’21-’39_A&O 
*4 és Oct 1945 A& 
*5s Park&Imp’20-’"41A&0 

*Lawrence Co 5s 1934_M&S 

Lima 4s Sewer ’'20 to ’25A&O0 
*4 4s Oct ’20-Oct’30_A&O 
34s Ref ’30 opt '25__A&O 

Lorain 5s 1920 to 1932__J&J 
*53s W W Ref ’20-’27_M&S 


| Lucas Co 4s C-H 1944._M&8 





M& 
| Springf’d SD*5s’20-’39.J&J2 





| Toledo Sch Dist—4s ’23 to ’29 
| Warren Co 5s 1929-34_.M&S 
| Youngstown *5s ’20-’25 A&O 


| Youngstown School Dist— 





| Okla City—5s ’37 op’22 F&A 
M&S 


| 44s W W 194 
Okla City S D 4s 1933__J&J 


| Okla Co—4 4s '24-’33_J&D 
| Okmulgee— 





| Payne Co 44s’20 to’29 A&O 
| ORE 


GON 
| 44s Hway ’24-Apr’44_A&0 
| 4s Highway 1923-42_._..A&0 


| 4s Aug 11928-1933___._.F&A 
| Albany 5s ref ’31 0p ’21.A&0 
| Astoria 5s 1953 J&D 
| Baker City 5s 1934.._.M&S 








| 444s July 1924, 1929, 1934 





| Altoona—4s '34 opt '14_J&J 


| Altoona 8 D 48°20 to’35A&0 
‘Braddock 4s ’20-'44. M&N 








| Lancaster S D 48 May 1945- 





Madisonville (in Cincinnati) 
58 1932 opt 1922 


34s 1931 opt 1911__F&A 
Marion 5s 1920 to '23__M&5S 
Martin’s Fy 5s ’26-’44._M&8S 
Mercer Co—5s '20 to ’24F&A 
Middietown4s’300p’20_ F&A 
Montgomery County— 

*58 l-Emerg ’23-’42 J&D 
MuskingumCo*5sOct1 ’20-23 


| Newark *4%s 1920-41_A&0 
| Norwood—444s 1925..J4D 


st eae J 





| A&O' 
Portsmouth—4s ’20-’24_J&D! 


| Lower Merion As 4748 4 248 
S&S 4s 192 
414s’20-"33 J&D 











Portsm’thSD3 4s’20-22A&0 
Sandusky 5s ’20 to ’26_F&A 
Springfield 5s ’'20 to’21 M&S 
%§— 1931-1934...........- 
4\4s Big Sep 1 °20-’21M&S.__._ 
4s 1921-1925 





Seren 


Steubenville *5s ’20-’35 M&S 


| Toledo *5sSWW ’'37-’44 F&A 


*53 Sewer 1949 &S 
*4 14s Gen Imp Sept 15 ’20! 
*4l¢s Sept 1 1928__..M&S 
4l4s Bdg ’28,’33&’'38 F&A 
4s 1926 A& 
4s P 

344s Refund’g 1930.M&N 


*53 Police Bdg& St ’20-’32 
*414s 1920-1957 A&O 





*446s 1944-1947_...M&S 


| Zanesville—*5s City Hall 


& Market 1920-39_._._.M&S 
OKLAHOMA 


| 444s Oct 15 1924-33__A&0O15 

| 4s Funding 1920-27_...F&A 

| Ardmore—5s 1922....M&N 99 

| Canadian Co 4s ’22-’31_ F&A 

| Muskogee—4 4s 1925.M&N._.. - 
MEN 9 


5s Nov 1 1924 
5s Funding 1929_...M&S 
5s Sewer 1936 M&S_ 


5s Water 1936 

5s Fund Oct 9 ’36._._.A&O 9 
5s Fire Dept 1934...J&D 
44s Sewer 1936 F&A 


58 1926, 1930, 1931__Var. 


5s W Ext Mar 15 1943- 
4s Highway 1922-41__._.A&O 


Clatsop Co 5s 1934__..A&O 
Columbia Co 5s Road 
Apr 1 1924-’29-’34..__A&O 
as City 5s '20-’26._M&N 
Eugene 5s 1942 M&S 
Multonomah Co 4\s’32J&D 
5s Road 1920-1929._M&N 
Portland—5s g C H hot | rx 








s Oct 1920-47__..A&O 





48 gold Bridge 1934__J&J___ 
4s Water 1937 M&N 


ier - = = = 


5 , 
| Pt ofAstoriadSsHar’24-’29J&J). -_-_-_)____ 








Pt of Coos Bay Harbor 5s-__-|__- --- a et ne 


Port of Portland 5s ’22__J&J a 

4s Dry Dock 1934._._J&J 

Salem—5s Sewer’ 20-’33M4&N 
PENNSYLVANIA 


1939, 1944, 1949...__J&J 
Allegheny—4s '22 & '27_J&J 
4s Street Impt 1937_.M&N 
34s 1920 to 1931._.__.A&O 





dge 
34s 1932 opt 1922._M&N 


4s Ref 1936 opt 1916. _J&J 
4s Highway ’37 op '32 J&J 





4s 1920 to 1935 M&N 


50 Chester—3 148 1929.__.__J&J 


4s '37 opt '17 tax-exm_J&J 
4148 1930-35-40 J&ID 
Chester S D 4 148'32-'37-’42- 
Easton—3%s 1928:...A&0b 
Easton S D 4s8’24 op ’24 F&A 
Erie—4; Street ’21 op’11 J&J 
$748 Ref 1934 op '24__J&J 
Erie 8 D 48 1920-38____. F&A 
44s 1920-1937 A&O\b 4. 
44s Jan 1 1936-1946 4.35 
Fayette Co 4s Road '26.A&0)\b 4.35 
4s Road 1936 &0b 4.35 





| Harrisbure—4s 1920_..J&Jb 4.35 


4s A 1 1926-32__..M&Sb 4.35 
4s Pub Imp ’20to’36 M&S\b 4.35 


| Johnstown—5s ’21 op_M&Nb 4.35 


444s 1920, 1925 & 1930_..'b 4.35 


44s Sept 1 1983, -, een 4.35 
4s Building 1930 opt M&Sb 4.35 


| Lackawanna Co 46 1944F&Ab 4.35 
50| Lancaster—4s Jul 1920 _.Q&J6 4.35 


4s Street Im ’380p’28 A&Ob 4.35 
34s Sewer 1934__..M&Sb 4 
25 


b 
b 
b 


4. 
4. 
4. 
4. 


8 
4 M&N 
Norristown 8 D 4%4s’43 J&Jb 4. 


McKeesport 8 4 
1943 : 


| Philadelphia —4s 1937._..J&J 97 


+18 May 1948 J&J, 104 
44s Nov 1 1948 

444s March 1949 

4s July 1940 

4s July 1942 

4s Nov 1943 


97 











C eleadinentisatinntinantiaatiasl 


rh PP > 


5.10 
5.10 
5.10 





| 





b Basis. 


d Now part of New York City. / Flat price. 


n Nominal 


® Subject to taxation. By an amendment to the constitution of Ohio ado , 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are ae eae SOO senued Otter Jam, 8 LStS by EERE peEEN Me 





54 STATE AND MUNICIPAL BONDS Wes: ile. 


id " ' | To if | 7. 
Bonds | Bid. | Aek. Bonds Ask Net || Bonds id. | Ask ‘%e@ 


Philadelphia [Conereaeay |  Saemnphia 58 July 1954. _J&J | 4. 4.90) nurs (Concluded) 
4s Nov 1 1966 &Ji 97 - || 6&8 1920-1927 F&A’ | 4.90) s Water 1951 
3748 Water 1931 | 91 . || 58 River Term ’23-’48A&0) 4.90) 4s lef Oct 1934 
3les July 1932 J&J| G1 | 65s Audit Mkt’25-’49_O4&J 4.90)| a News 44s 48 J&D 
3148 July 1 1934 89 f) 4\%s Refunding 1926_J&J | 4.90) s Feb 1953 &A 
Zbila 8 D 4\s '24-’43.__J&J b 4. 2 + 4s Refundin or) J&J | : 43 treet Nov 11941 M&N 
4s 1923- 1942 J&I b ! .| 44s St Impt & | _Norfolk—5s Ren 1923.J&D 
Pittsburgh—4 4s’20-’50J&D b 4s Park 1947. * J&d | 4.90| 58 Municipal 1921__F&A 
4s May ’250p’10-’22 M&N b 44s Street 1947__._.M&S| | 90: 5s Municipal 1949_.F&A 
4s 1920 to 1927 MEAN b 4% J&S | ; 5s Municipal 1969__F&A 
4s 1921 to 1939 | | .90;| 4%s Munic Impt ’42 M&S 
4s 1920 to 1936 c 4s Water 1933 | | 90! 44s Renewal 1941..A&0 
4143 '20-'38 taxable. M&N |b Memphis S D 44s ’'59__J&J | 4.90| 434s Imp July 1940__J&J 
3448 Apr '20 to '30__A&O\b Nashville—5s Wat 1921J&D_ | .90; 48 July 1 1932 J&JI) 
Pittsb S D 443 '22-'27__J&J\b 5s March goss M&S) 4.90| 48 Water Oct 1 1934_A&0O 55 
Reading—4s '20 to '28_A&O b S| | 4. 4s Impt March 1936_M&S 
4s 1923-1928 M&S b | .90 | Petersburg 4%s 1952._._A&0O 
4s 1921, 1926, 1931 ais it 1923 A&O)} | ; Portsmouth—4 4s 1940 F&A 
Schuylkill Co 3s "21 opt J&J b 4\%s a 1935 | | 90 4%s Imp Oct 1 1942._A&0 
Scranton 44s ’20-’41._F&Ab 4\%s T | | 44s Sch & Sew 1938_J&J 
4g 1920-1937__....-_M&S 4%s High Sch 1940__J&J| 53 Water 1948 | 
48 1920-’25-'30-'35__A& 4s (Tenn C RR) '24_M&N_ | of 6s Ref 1928 J&J 
Scranton Sch District 4s 438 J&J) | Richmond 5s ’21 to ’22_J&Jib 
1923-'28-"33 bs | 48 Water 1928 JES Of 414s Pub Imp 1949__J&J/\b 
34s 1920-1932 | Putnam Co 4)4s8 1941_July 1 | 6 44s St&PkRdSep’ 29_J&J ib 
Uniontown 48’28 tax-exM&N b | RobertsonCo4s’4lop’31_J&J_ | f 4s 1920 to 1930 J&s b 
Wash’n Co 448 ’21-'34 M&S b } — y; Co—4 4sSch’41_ T&S) - 


Yourt House 1955. S&S 
Wilkes Barre 3148’ 20- FSOF KA b 5s Sch 1929, 1939; 1949- 
4s 1921 to eee JAI + | TEXAS | 
4\4s Imp Ser 1 ’22-’38A&0 6 | Austin 5s 1920-1942____J& 
414s 1931-1940 ud | §sSchBg&Hos’52o0p’32J &J é 
4148 Imp 1940-1945. | _ 434% Refg 1920-1946 _J&J £ 4s 1943 S&S b 
Wmsport 34s ’290p’ 0oM&sS b | Beaumont 5s ’52 op ’32_A&0. | ‘ Roanoke 4%s Ref 1936_J&J b 
York 448 1924-1943 -- F&A b | 5s Water Works 1954.M&S. c 44s St Impt May 1940___/\b 
York Co 3 %s 1920-’ 32 M&N\b boall 4s 19420 J&D 3 414s Pub Bldg 1941. M&N b 
RHODE ISLAND | | Cleburne5s W W’ 5 520p'’32.J&J b 5.10 4144s Pub Bldg 1944_M&N b 
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ApAAL AL ADA ALAA PALE Eee EPP Se 
+ * a - “ 
Se 


, | 97%| --- 
4s Charit Inst 1965- ---M&S : ..-|| Dallas—5s 1931 J&D 80! 48 St Impt 1936 J&J 


3\%s gold S H 1934 
3s State H July 1938- 
Bristol—3 4s g 1930_- 
Cent Falls 4s ’21-’30_ 
E Prov’ce 4s J’ne 15 °47 J&D) 
Johnston 4%s 1920, 1925, | 
1930, 1935, 1940__..M&N'b 5. 
Lincoln—4s 1928 A&O; 92 
Newport—4 4s ’20-’39 M&S 
4s gold 1927 F&A! 
4s May 15 1948 M&N 
3s g High | Sch 1954 Jed 
Pawtucket—4%s 1950- fe 4 
44s Sewer 1952 
4s Water 1937 
3 &D) 
7 dence—4s g 1921__J&J; 
oon April 1927..._.A&O 
ay 11944 M&N 
P~ Jan 1 1945 
4s Jul 
3748 h & Br 1929.._.M&N 
3s Sew & —_- 1929. _M&N 
Westerly—4s 1927....M&S 
34s Water Feb 1929. F&A 
Woonsocket 4%s Fd ’41J&D 
4748 s Funding 1944.__M&N 
unded 1920-1959. A&O 
4s Funding 1941....J&D 
4s Funding 1947.._..A&O 
344s Wat May 1’31_M&N 


SOUTH SOnOLInA 
45 und 1952 op 1932_J&J 


Charleston—5s Oct ’22._.A&0 
4\%s 1928 A&O 





F& 
Greenville Co4 }4s’40-’55J&J 
Richland Co 5s 1933__.J&J 
Rock Hill 5s 1951 op ’"31_J&J 
Spartanburg 4%s '35..A& 
oan Sept 1 1939 
wags. 1025-102 no 
ie AT 
58 Mar A i 35... 
5s June 1 1924-’39____ J& 
s Rural Credit 1939_J&J 
Aberdeen—5s ’20-’'21..A&0 
44s Sewer Jan 1932__J&J 
Sioux Falls 5s 1931.__._..J&D 
Sioux Falls S D 5s 1935_A&O 
TENN 


ESSE 
4s Jul 
4\4s Ref 1920-1955 








44s 1938-1955 

4s Ref 1920-1955 

4s 1932-1953 

Blount Co 5s 1921, 192 

1931, 1936, 1941, 
ors Pal 58 1920. A&O15 
s Public Imp 1937_J&J 

s Rfg Apr 15 ’39A&0O15 
s Sew,&cDec30’41 J&D 

448 Park 1942 M&N 
s Jan 1 4 


oa e Co Rd rge— 

'24, '29, '34, ’39____M&N/b 
Cumberland Co 5s 1956_J&J 
Davidson Co 4s ’370pF&A 
G r Co 5s 040. F&A 

ton Co 5s 1944._._A&O 
A&O 


Knoxville—5s g 1921..A&O 
Y Refund 1940_._M&N 

s Funded &c 1937 J&D 

s Water-wks 1949_J&J 

_ 48 June 1 1929 J&D 
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| Fort Worth— 6s 1922._F&A 


| Waco 5s Impt 1920..._M&$S 
M&N 


| 58 Capitol Bldg 1934.._J&J. 


90 
| salt t Cot 














5s g Aug 1928 ‘kA 
4l%s Sch 1920- 1952. M&N | 
4s Water '47 Op | i ae 


4s School 1920-51_. 
| ee ‘.* ? 10’ S1Aprio| 
dge Feb 10) 
phir! 1024" ...-Apr 10) 


| El Paso5ds W Purch’50_ A&O) 


5s Fund 1951 opt ’31- MéS 
5s School 1955 op ’35- J&J| 
5s Imp Aug 1 1948__F&A 


Se gabt 1951 opt ’31__A&O 

tImp’ 48opaft. '28I&S 
ties Sch °48 op aft ’28 J&J 
44s Sch’49 op aft’29_J&D 
4s Refunding 1941.__J&J 

Galveston— 
5s Lim debt 1932-1936 J&J 
5s Grade Rais 1944._._.A&O 
5s School 1920-1954._M&S8S 
5s Wat & Sew 1920-34 ree 


44s Grad &c’ 48o0p’ 28 J&J 
4\4sGrad &c’ —. 29 A&O 
Galveston Count 
5s Bd Apr 10 "S1op’ 31A&0 
Harris Co 4s ’47 op ’17_A&O 
Houston— 
5s Sew Nov 15 1939._.M&N 
5s RefOct16’'41 op ’°31 A&0 
5s Mun Imp ’26-'36__F&A 
4%s Sept 1920-1952 M&N 
44s Oct 26 ’38 op’28 A&O 
Port Arthur 5s 1920-56 M&S 9 
Antonio—5s’23-’53M&S b 5. 
5s Sept 1920-’ 53....M&S, b 
ryt Rag > may lb 5. 
ay 11920___.M&N)b 5. 
58 St Imp Dist No 2 1943. 
San Antonio 8S D 58s ’56_F&A 
Tarrant Co—5s & B 
Apr 10 ’52 op ’22__Apr 1 














58s Nov 1 1934 


an 1 
UNITED “STATES Se a 
UTAH 


| 


+338 apitol - dg 1934_A&0 
s Road 19 J&JS 
43 Capitol Bldg 1934.34} 
4s Ca pitol ‘Bldg 1924___J&J 
34s 1920. _ -J&J 





4s Ref 1921 opt 1911. J&D 
en 8 D 48 ’22 op ’12_J&J 
t Lake City 4s ’24_J&J 
Se Ref 1920-1928._.._..M&S 


ds Heetune 1 1934___..M&N 
und Jan 1921___J&J 
M&N 


rt V ater *20 opt '10.A&O 
4sS & W '25 opt ’15_A&O 
Salt Lake City S D 4s’30J&J 
4\6s jbl 1 1932 F&A 





4748 Oct 1 #990 1949. _A&O b 
Barre—3 4s’22 op 1918_J&J| 

Middlebury 4s’ stop’ 21 M&N_ 

Rutland—4s a4 1924---MGN| 96 


6s dete ctfs 1871_.__..J&J 
on Re Bros ctfs 
oe 1932 o t 
8814 


38 Funded debt i901; --J&4 80% 
Danville—4s Refg 1931_J&J 
4s Ref Aug fod FAA 
o—5s 1921-'41.___J&J 
gs —5s '26 op.__J&J 
June 11927_J&D 
; Pub Impt 1939.__J&J 
s Pub Impt 1946. _J&J 








Stafford Co 5s 1942___J& 
Tazewell Co 5s 1923-46. J&J) 
WASHINGTON 
Aberdeen 54s ’22-’31- J&D 
Bellingham 5s 1926_...A&O 


KOOL O. 9.9 BO 00 00 GO 00 G0 20 GO 
tt ANANNNSSSSSSSOSSS 


Crororeoror 


A» AAD LALA PL PAPA! 
4 


Clallam Co—4 4s 1921 M&N|____ meee 


90% : 
| Everett 5s July 15 1931_J&J/_..2 2} ..---- 
| J&D | 


Clarke Co 5s’350p’25 Jan 1b 


5s June 1936 


| King Co—5s 1928 








| hit of Seattle 5s’20-’55M&S 
| Seate e—5s 1920-1930._J&J 


| Snohomish Co 5s’31 op aft Rel 


| SpokaneSDNo81 4%s'29J &J 
| Spokane Co 4s ’210 us 
| Stevens Co—4 

| Tae@'D No 104 148 °20_ F&A 


| WhatcomCoé4 3s’ 220p 12J&J 


| Clarksburg 5s ’20-53._.A&O 


| Hunt n 58 1944__.__Oct 
| Martins urg 5s ’430p’29 Decl 
| MercerCo5s’440 OH A&O 15 


| Wheeling—6s 1924 op._._Nov 


80 Pr ; ace 920-82. F&A 
| Fond du Lac 4 %s’20-’35 Mar 


M 
| Marshfield 44s '22-’32_J&J 
| Milwaukee sees ?-1900 252 














| 2 5s’"310n'°11_F& 


5s C’t House '33 opt May! 
5s Road 1935 F&A 
4l44sHarb opt ’22-’30 Novl1 


| Lewis Co 5s 1923-32___M&S 


4lés Ref July 1 ’28-’36_-__| 


| Pierce Co 5s re 860 ; 


5s } t 1 1928-37___Sept 
4s Re 1926 opt 1916_ Més 


s Jan 1921-1955___J&J 


478 Sewer 1927..._._.M&S 
tis Water 1931 
s Park 1931 


“oeneee 5s Park 1927__J& 
44s Bdge Const 1931 J&J 
4l¢s Water say J&I 
rit p Park 1 J&I 
4s Bridge 1920-36. Jas 
4s Water July 1 1925_J&J 


4\%s May 1 1931___.._.M&N 
4s Aug 1 7 1920-1992. F&A 


Tacoma—5s g fob 15’ Brad 
5s Refunding ’20-’33_J&D 
4738 Lt & Pow 1929__J&J 

s Refdg 1931._...A&O 


WEST VIRGINIA 
Charleston 44s'41 op’27J&J 


ClarksbgSD 5s’41 op’21M&8S 
Hancoc County—5s Grant 
Road Dist ’46 op ’32_.M&N 


Parkersburg 4s Wat ’29 June 
4s June 1 1933_._..J&D 


ry City 1920 op 1906- July 
Bdge ’24 op ’06_July 
“a Sedutaes 3 Ring _July 


Green Bay 4748 '21-"33_J&J 
4s Refdg 1 J&J 
Kenosha—3¥48'200 200p’09 J&J 
LaCrosse4 4s 320p’ De F&A 
4s Water '31 op ’21.__.J&D 
Langlade Co 4s’20 to’23Jun1 
ison—4s Oct 1931_A&O 


58 1920-1939 


‘a aduct 1921 to ’26J&J 
34s July 1920 to '21_J&J 
Milwaukee Co 4s’20-’25M&S$S 
Oshkosh 44s 1920-34. _F&A 
Racine 44s Ref ’20-’30_ F&A 
48 School 1920-1923- Ange 
314s Sch ’20 op ’09_Jul 
Racine Co 4s ’20 to ’23_F A 
Wausau—4 +748 ’20-’33_A&0 
WwW MING 
6s Insane Asy 1921 ..._Jan 
6s Pub Bldg 1920-28-_ _Jul 





5% 4 














b Basis. jf Flat price. n Nominal. 





denotes sales. 


tutions they are the latest obtainable, direct returns being 
the Clearing House banks of New York, Philadelphia and 


* 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, exce ian instituti 
, : pt for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. 


The letter (h) prefixed to a price indicates that the figures show the book value. 


a” 


An asterisk (*) 
Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other instf- 


ho mtg by us where no periodic statements are required. For 
oston, deposits are taken from the latest weekly statement. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








ALABAMA—Nat. banks Dec. 31; State institutions latest returns. 










































































CALIFORNIA—(Concluded]) 



































Surplus Gross 8 
; , ur plus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |@ Profits.| Deposits. |Par.| Bid. | Ab 
Birmingham— 3 $ $ | Per \|share Ss 
an Diego— $ $ $ Per ‘share 

EE De 500,000 334,691| 7,903,767| 100} 150 |175 ¥irst NatBank_._.| 1,000,000] 146,029/n6,897,950| 100] 120 {150 

- 00,000; 733,014/14,906,942; 100] 270 |280 | Merchants’ Nat Bk] | 250,000} 580,220] 2,874,771] 100} 400 /410 
First National Bank) 1,500,000) 1,691,914/30,413,226] 100] 280 /|300 San Diego Sav Bk.| 200,000| 435,177| 5,163,949] 100] 300 |325 
Traders’ Nat Bank-| 250,000) 67,769) 3,438,472) 100) 145 |1£0 | SecurComm & $B] 250,000] 30,500| 1,334,020] 100] 140 |150 

mop wr feos | Ualceustoteesanc] o0com] "°8:371] 124809] 100] 100" 
First National Bank| 300,000 770,544/12,212,788| 100] 415 |420 | Southern Tré Com. =. : 
Merchants’ Bank--| 200,000) 357,411) 6,626,771] 100] 330 (345 m B . | 5 
People’s Bank.__ ~~ 200;000| 307;217| 5,359°713] 100] 260 |265 hs) en | SO a ee 
Union Com’! Bank-|} 200,000 20,607) 1,059,499; 100) 108 /|110 American Nat Bank 2,000,000} 532,449)18,691,421) 100) 127 {131 
Capital Net Bk. 900.000 é Stile 808 16 iad 1 “g 0 tt Boye 4,000,000 2,657,212 92,022,675] 100) 175 j-..- 
ihcnee Was Meck n4/,0¢4)\n1,007,16: 12 j115 | Bank of Calif, N A-| 8,500,000] 8,770,694/83,217,987| 100] 201 |_--_.. 

nge Nat Ba 300,000} 133,473!n2,118,744) 100) 133 |140 Bank of Ital 6,000,000} 2,500,000} 127258825) 100) 162%¢ 
First Nat Bank_.-.-.| 1,000,000; 407,709'n4,614,725| 100) 141 {145 Columbus 8 & LSoc| (130.000! 177.141] 2.930 749 25() on ain 
Fourth Nat Bank -.- 00,000 76,997| 4,355,977| 100) 96 {100 Crocker Nat Bank_| 2,000'000| 4.972.903140.108.922 100 Semis Bike Ayal 
Alabama Bk&TrCo| 300,000, 36,447) 714,747| 100 107 {110 | Don’hoe-Kelly BCo| | 650,000] | '225,240] 2,325,607] 100]---- 
on rCo-.| 100,000 73,727) 1,045,407; 100) 185 |200 | First National Bk_| 3,000,000] 2,379,497|33,728,776| 100|-.-.-- c301 
French-AmBkofSav| 1,000,000)  501,797/12,125,165) 100} 108}4/-.--- 
ARIZONA—Nat,. banks Dec. 31; State institutions latest returne. = eel ae RE LS ag yy ee L pgerety - at (: van” 

Phoenix— ) Per jshare. | Itallan-Amer Bank| 1,000,000| _171,629|10/731,314 i. t.., 
Nat Bk of Arizona_| 200,000| n302,471/n4,228,499| 100|-...--|----- Mercantile Nat Bk-| 2,000,000] 1,343,970|13,765,999| 100] 250 |... 
Phoenix Nat Bank- 200,000, 224,980) 5,622,669) 100|.-----|----- Merchants’ Nat Bk| 1,500,000! 283,794] 9,470,461] 100] 75 |___-. 
PhoenixS Bk & Tr.| 100,000) 139,693) 2,256,778|-._.|.....-|___-- Mission Sav Bank_| 422,700 35,699| 5,259,346] 10(|...--.].-.-- 
Valley Bank--_-._- 500,000! 184,747| 6,433,329|----|-.----|----- Sev Un Bk & Tr Co} 1,500,000] 2,256,297/43,830,316] 100| 275 |_.--- 
ARKANSAS—WNat. banks Dec. 31; State institutions latest returns. ert wt tig in ag yee ous 'ane yy ea aan aaa etl 

Little Rock— Per \share Wells Far Nev Nat 6,000,000 5 571.697 64,005,276 100 180 185 r 
AmBkofCom&TrCo} 750,000) 240,590/13,013,118} 25]... _-}--- Anglo-Calif Tr Co_| 1,500,000} 374,720)23,689,218) 100}; 141 |--.--. 
Central Bank-__.-_-. 100,000 10,412 3 RE Sees ohgeres First Federal Tr Co} 1,500,000} 585,311/20,517,715) 50/_.---. ath 
England Nat Bank- 200, 68,847] 2,645,724) 100)_____-|____- Union Trust Co__.| 1,200,000) 2,148,379)34,913,447| 800/2,200 |_.-.. 
Exchange Nat Bk__| 300,000} 290,576] 5,616,704| 100/_.....|..... San Jose— Per |share 
Lasker-Morris B&T} 100,000 31.0771 740,735)....|---«-«|ocose Bank of San Jose__| 300,000} 294,959] 3,841,775] 100} 140 /|150 
People’s Sav Bank.| 100,000 62,779| 2,008,940) 25/______|____- First National Bank| 300,000) 378,655] 1,567,509] 100} 230 /|235 
B ers Trust Co_- 250,000 45,079 4,589,266) 100)... --/_.--. Security Sav Bank. 100,000 121,517] 1,910,065}; 100) 200 |..... 
Southern Trust Co_| 500,000} 160,877) 4,591,770} 25/_..._-|_.._- Security State Bank| 100,000) 124,740) 1,002,909] 100} 200 |..---. 
Union & MercTrCo| 400,000} 268,247) 6,005,189] 100]/_____-_|_.._. Gard C Bk & TrCo| 430,000} 516,420) 5,267,736] 100) 235 |240 
W BWorthen Co_.| 200,000) 285,674! 1,504,766)_.__/_..---|__-_- Stockton— 

Pine Bluftf— Per lehare. | City Bank........ 400,000] 167,717] 3,102,790] 80|/_.---- aside 
Citizens’ Bank_._.| 300,000} 192,962) 1,437,473|/_..-|....__|_.__- Comm’! & Sav Bk_| 500,000} 193,974] 4,956,717|_._.|---.-.]--.-. 
eee See oye Raves P a fy oe 26) ------|----< First Nat Bank.._-| 200,000! 378,677! 1,567,519! 100/_._~-- oo 

ap - ’ ’ i ’ ds ed Cod ee 
Simmons Nat Bank! 200.000! 247,472 3,379,275 100 _____- CANADA—See last page. 





CALIFORNIA—Nat. banks Dec. 31; State institutions latest returns. 











COLORADO—Nat. Banks Dec. 31; State institutions 





































































































Colerain Bay thax! 60,000 | 78,73 veal tessa 
Berkeley— olorado Sav Ban ’ 184,103) 1,978,739] 100}....--|.-... 
Berkeley Bkof8&T| 443,100} 471,361/10,016,708|___- Tied sxe: calesade Ses 2 © aes! 6 (en’sas 610264431 10012222 2\22 
Firs -—<—< ’ cif yk > Aes shale Mages ange ub e- ’ ’ ’ pEEZY, LUV en ww ene leew 
oat Daas . 239,910) 4,938,706/-.-.|------|----- First National Bank 300,000 518,320| 6,067,719] 100/_.----|----. 
Presno— Colo Title & TrCo_| 300,000) 101,917] 1,882,775) 100 ad ee 
k & Tr CoCentCal; 300,000 1,22 ee enver— er |share 
Fe ere | SH0'OOOl nbea sonlay cen pial 1Oel rrr e77 Central 8 Bk & Tr.| 300,000] 228,990] 8,535,792] 100|_.----|--..- 
First Nat Bank....| 500,000] 707,544! 9,774,149] 100|..____|___- - oy oo my Sg eee 1) omens $65,701)... 2|---2--|---~s 
2 @©e 1 ’ : ct °c jabariacton oO or Oo a an ’ ’ ’ 3, HY el AN Vli wn ew ewe el eee ee 
ene SERS See 50,000] 2157,302/n3,895,959) 100)-...--|..... Denver Nat Beak. 1,000,000 1,500,297 23,989/067| iit a 
Los Angeles— enver - 50, 69,9 , , at Sewn 
CalSav & Com Bk.| 00,000! 31,891] 5,090,936] 100 Per |share. | Drovers State Bk-| 100,000| 47,877] 1,163,120|____|----__]-.--. 
Citizens Nat Bank--| 1,500,000] 857,662|28.518,338| 100| 30734|..... | Hirst National Bk-| 1,250,000) 963,121/27,666,710) 100)..----|---- 
Commercial Nat Bk| °300,000| 186,324| 5/307,170| 100| 175. (220. | Hamilton Nat Bank) 350,000) = 143,294) 5,360,790) 100)-.---- ----- 
Continental Nat_..| 300,000 40,074] 2.602,928|-.--|------|____- Merchants Bk. -.-- 125,000 BEGET] LodGbel Filo cudlosendoenta 
Farmers & Mer Nat| 1,500,000] 2,101,301/25,974,056| 100] 307 /313 U 8 National Bank- 400,000} 816,541/14,156,294| 100)....-- a 
First National Bank) 1,500,000} 3,111,714/51,450,422, 100) 480 [510 Amer Bk & TrCo-_| 500,000) 220,677) 6,773,712) 100/-.-.-- ea wet 
Guar Tr & Sav 500,000! 1,177,877/29,355,670| 100| 280 Hibernia Bk&TrCo| 100,000 37.477| 1,521,724| 100]------ tises Hs 
Home Sav Bank...| 750,000] '163,690/13.829.035| 100] 190 |200 | Guardian Trust Co; 240,000 SBT | SLR lcocaleocecniosnet 
Hibernian Sav Bk. 500,000 125,007) 12,869,490 1001 175 |_._.. Home Sav & Trust- 200 ,000 108,999) 3,552,900) . .|..-.--]---.- 
Merchants’ Nat Bk| 1,500,000} 484,691\26,504,765| 100] 190 |195 International Tr Co} 350,000} 898,052/12,970,100) 100)..-~--|----- 
Security Nat Bank 600, 431,887] 8,973,929] 100|____- sapennrene seus Co} 200,000 44,911] 3,170,724|_._- wom gana pans 
Security Tr &S8 Bk_| 3,150,000) 1,973,71 ,427,2: “131214 eadville— er |share 
ante xs] 92900001 454d GGTlot oeL oto toOl | 22 | Ameriéan Nat Bank! 100,000] = 35,677|_ 823,928] 100)..-.-.|---. 
Citizens Tr&8 Bk} 750,000) 292,100) 9.555.931| 100|_...._|_.._. Carbonate Nat Bk._| 100,000 27 ,334| 1,560,941] 100}_..-_-]--.-- 
Los Ang Tr & 8 Bk_| 1,500,000] 1,932,290/38,001,702| 100|_-_---|____- ueDlo— 
U 8 National Bank. 200, 129,004) 2,804,344) 100] 160 /190 First Nat Bank---- 500,000} 984,163 13,241,470 Sie cnnceesuae 
Union Bank & Tr..| 750,000) 141,574) 5,262,968,____| 13714'150 Pueblo Sav & TrCo!} 100,000’ 183,944 3,442,270 _._.'..-~--!.--.-- 
-_ CONNECTICUT—Nat. banks Dec. 31; State institutions latest returns. 
Oakland Per \share _ 
Central Sav Bank..| 600,000) 644,517/18,809,474| 30)/_.___.]_.__- Bridgeport— | Per | share 
Central Nat Bank_| 1,000,000\n1,281,898/ n15534172| 100} 210 |____. City National Bank} 500,000) 753,117| 8,685,729, 100} 210 |_.... 
Farmers & Mer Bk-.| 238,000 ,927| 2,639,729) 100)_____-]. "~*~ | Connecticut Nat Bk} 664,200) 442,717) 3,720,675) 100) 175 |_--.. 
First National Bank} 600,000) @217,000.a7,615,000; 100/_____. 210 First Bridgeport N B|} 1,000,000) 1,306,178/11,748,210, 100) 212 |... 
First Savings Bank.| 500,000 (hs BA, *,° See eer see Bridgeport rCo_.| 1,000,000| 447,242! 7,024,772) 100) 160 |_.__- 
Oakland Bk of Sav_| 1,250,000) 1,135,367/39,299,097| 75) 195 {233 Amer Bk & Tr Co-_- 00,000 96,469, 3,966,676 100) 130 |__... 
State Savings Bank; 100, 00,307] 1,045,973} 100)_.__-_-]____- West Side Bank._.| 100,000 32,670| 1,095,171} 100} 130 |___.. 
Hartford— Per \share 
Pasadena— x Am Indus’| B&TCo| 327,087 163,137| 3,105,263) 100} 170 |_._--. 
First Nat Bank._..} 300,000) 105,974) 3,355,795)..-.|..-. 2}. 2. City Bk & TrCo.-.| 500,000] 249,697) 8,462,997; 100) 210 .|____. 
Security Nat Bank_| 100,000) 736,000n1,284,000) 100)... ./____. Colonial Nat Bank.| 500,000) 176,372) 2,389,090; 100} 145 |___-. 
Union Nat Bank..-| 100,000; 140,961! 4,356,667) 100)..... ]____- Conn River Bkg Co| 150,000) 524,301] 2,912,331] 30) 150 |__._. 
Nat Bk &TrCo_.-| 300,000) 119,764) 5,102,745)..22)-2 22 J} L First National Bank! 1,150,000) 1,074,917] 9,462,081) 100} 230 {___-. 
First Tr &S B.._-- 500,000; 134,477) 3,448,735,-.--|-- 2] Hartford-Aetna NB} 2,000, 2,707 ,429/17,361,667| 100) 230 |_..-- 
Union Tr & Sav Bk} 425,000) 242,486) 4,537,725) 100)/_._..-)____. Phoenix Nat Bank_| 1,000,000} 1,028,119'16,175,336' 100] 250 |_.... 
State Bank & TrCo| 400,000 709,049) 6,559,039] 100) 410 |__._. 
Sacramento— Per |share. | United States Bank} 100,000) 370,776) 3,278,764, 100) 490 |___.. 
California Nat Bk_| 1,000,000} 409,664 12,957,329, 100/_..._.]____. Fidelity Trust Co_-| 100,000] 177,277) 2,547,364, 100) 320 |__... 
California Tr& SB; 300,000 289,492 OR" ee. Semibae seepees Hartford-Conn Tr 
Farm & Mech 8 Bk} 350,000 134,397) 3,395,719] 100)... _.-|_.__- Stake ats 1,250,000} 1,849,397/15,311,608, 100}____-- 490 
NBDOMills&Co} 500,000:n1,091,571'n8,634,763) 100)......]_.__- RiversideTrust Co- 50, 221,708] 2,102,237; 100) 250 |_.... 
People’s Sav Bank- 600,000; 278,567| 5,182,240) 100}/_.....}_..__- Security Tr Co-..--. 300,000| 423,772) 3,268,193; 100) 410 |{_. 2. 
Sacramento Bank._| 1,000,000) 697,599 11,075,326) 100)_._._./_.__- Travelers B & TrCo| 100,000 83,929| 2,560,774, 100)/._...--!__... 
New Haven— Per jehare. 
San Bernardino|— ‘ Bway Bk & TrCo-.| 150,000 71,164| 2,313,887) 100)_..._-}____. 
California State Bk} 100,000 < @ - | ee hie wae First National Bank| 1,000,000) 1,083,944 8,950,913) 100)-...--)._... 
Farmers’ Exch Nat 100,000} 768,977.n1,291,540) 100}... ___}___ Mechanics’ Bank-..- 300, 620,000 7,547,245) @60!...._-|..... 
Merchants’ Nat Bk 500,000 549,840: 5,245,494 | 50) SRE, epee 
New Hav Bk N BA| 1,200,000} 1,623,771| 6,434,974! 100,....--|..... 
Nat Tradesm’s Bk. 300,000; t565,300 12,146,700) RS Se 
People s Bk & TrCo 300 ,000 244,449 4,569,538 100)._....|..... 
Second Nat Bank..| 750,000| 946,447; 7,454,718 100|....--|..... 
Un & N Hav Tr Co 650,000' 814,073 3,360,999, 100'.... .. -.... 
®Sale price. aDec.181919. ft Capital istobeincreased. sEx-dividend. 4A Ex-rights. ¢ Includes First Fed. Tr.Co. stk «Sept. 12 1919. 
tMay 12 1919. sJune 30 1919. m Nov. 1713919. r Feb. 19 1919. e¢ April 18 1919. 





BANKS AND TRUST COMPANIES 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





CONNECTICUT—(Concluded.) 


ILLINOIS—WNat. banks Dec. 31; 


State institutions latest returns. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank. _. 

Waterbury— 
Citizens’ Nat Bank 


Nat Bk 





Waterbury Tr Co_.- 


$ 
100,000 
1,000,006 
100,000 


300 ,000 
200 ,000 
500,000 
400 ,00¢ 
100,000 


200,000! 





ODELAWARE—WNati. banks Norv. 17; 





8 

45,941 
633,933 

36,690 


252,440 
222,140 
481,609 
671,969 
163,417 

99,772 


3 
524,431 
2,920,285 
572,239 


3,840,156 
5,178,810 
3,906,472 
5,943,053 








3,009,754 
3,377,406 











State institutions latest returne. 





~~ Wilmington— | 
Central Nat Bank. | 
Farmers’ Bank~-.-- 
Nat Bk of Delaware 
Union Nat Bank. 
Delaware Trust Co| 
Equitable Tr Co_- 
Security T&8 D Co. 
Wilmington Tr Co_! 


210,000) 
500,000) 


110,000 
203,175 


773,000, 
500,000: 


600 ,000: 
1,000 ,000 


137,061 
762,761 
179,197 
808,796 
300 ,482 
$10,677) 
836,824 
1,036,238 





DIST. OF COLUMBIA.—Nat. 


banks Dec. 


1,881,414 


1,749,401 
4,510,452 
4,686.477 
14, 078,415 
5,446,994 





8,704,301) - 





T 15725999 








Per share 





31: other inata. latest returns. 





Washington— 
American Nat Bk_. 
Columbia Nat Bk... 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bk_-_. 
Dupont Nat Bank. 
Farm & Mech Nat. 
Federal Nat Bk... 
Franklin Nat B 


Lincoln Nat ‘penk: 
Merchants Bank_. 
Nat Bank of Wash. 
Nat Capital Bank. 
Nat Met Bank___. 


Becur Sav&Com bk 
Amer Secu & Tr Co 
Continental Tr Co. 
Nat Sav & Tr Co_. 
Munsey Trust Co_. 


United StatesSav Bik 
Wash Loan & Tr Co 





600 ,000 
250 ,000 
1,006 ,000 
100,000 








307 ,177 
329,404 
424,767 
49,737 
363,997 
35,000 
375,590 
316,291 
a52,907 
263,032 
97,027 
a703,349 
a270 849 
748,803 
2,376,909 
a263,879 
83,597 
2,395,742 
235,079 
1,638,917 
342,944 
54,140 
574,577 
72,734 
1,466,777 


4,788,549 
2,975,373 
12,030,292 
1,143,672 
6,743,587 


1,810,076 
4,618,465 
a3,073,946 
4,874,218 
1,354,411 
a7 016,233 
a1,566,768 
9,647,061 
22,784,063 
a%3,353,316 
3,501,923 
24,992,651 
3,695,869 
9 877,948 
4,029,851 
1,600 ,353 
5,833,780 
1,859,570 
11,517,161 





1,389,972). 





100 
100 


100 


“100 


100 








share. 
185 





FLORIDA—WNat. banks Dec. 31; State institutions latest returns. 





Jacksonville— 


Florida Nat Bank... 


Tampa— 
a am Bk&Tr 
f Commerce 


> OE Nat Bank 
Virst Nat Bank 





350 ,000 
750,000 
500,000 


1,000,000 
100,000 


250,000 
400,000 





1,050,231 
624,720. 
288,929, 


369,869 
22,197 
a422,430 


a683,473 


20,239,224 
11,630,106 
12,829,224 


6,564,420 
574,729 

a3 ,868 ,892 
25,107,688 





100 
100 
100 


100 
"100 
100 











GEORGIA—Nat. banks Dec. 31; State institutions latest returns. 





Atlanta— 
American Sav Bank 
Atlanta Fy Bans _. 
Central 
Cit ody & 


Sosy ft Brath Bk 
Commercial Bank. 


rchange Bank. 

Liberty Bk & TrCo 

Hibernia Bank 
Savannah _____. 

Merc’ tile Bk & TrCo 

Ogietho 

People’s 

Amer Bk & Tr Co. 

SavannahBk&TrCo 

Citizens’ Trust Co. 





Chatham Bk&TrCo! _ 


200 ,000 
300 


50,000 
125,000 
200,000 
250,000 


200 ,000 
2,000,000 
350,000 
150,000 


2,000,000 
,000 
125,009 
300 ,000 


200,000 
250,000 


38,101 
a1,544,939 
,674 
2,748,574 
1,326,994 
165,477 
141,000 
1,500,962 
166,564 
1,569,779 


85,000 
366,117 


61.997 


149,147 
a167 ,437 
12,017 
161,437 
228,976 
409,441 


50,924 
2,668,813 
651,799 
068,869 


2,668,813 





iDAHO—Nat. banks Nov. 17. 


| 108,756 


279 ,036 
a28609131 
14,435,713 
51,921,144 
25,208,274 

6,168,205 
1,065,000 
18,638,709 
828,364 
6,613,018 


1,070,000 
11,684,719 
2,476,768 


3}51,921,044 


3,562,930 
1,483,042 
1,753,599 


1,937,884 
a996,724 
1,059,770 
1,327 931 
1,507,904 
1,515,267 


16.076.761 
2.111.364 


51,921,044 
1,390,501 
2,138,086 
2,072,757 


6,617,713 
1,091,823 
1,366,700 
1 ,600 ,371 

776,713 
9,172,960 





857,558 
| 3,328,439 

















peeciee Cte st Bk 
ty Nat a 
First Nat of Idaho. 
Pacific Nat Bank... 
Overland Nat Bank 





250,000 
300,000 





300,000 
100,000 


275,842 


416,027 
91,690 
79,579 


6 334,836 
| 5,480,426 
2,529,407 
2,059 ,430 














Capital. 


Sur plus 
& Profits. 


Gross 
Deposts. 


Par. 


Bid. 





Aurora— 
Aurora Nat Bank... 
First Nat Bank .._- 
Amer. Nat Bk..-. 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank _. 
Amer State Bank... 
Atlas Exch Nat Bk- 
Austin State Bank. 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 
Cont & Com Nat Bk 
Corn Ezch Nat Bank 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
Englewood StateBk 
First National Bk- 
First Nat Englew’d 
Foreman Bros BgCo 
Ft Dearborn N Bk_ 
Garfield Pk 8t S Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Irving Park Nat Bk 
Kaspar State Bank 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Ez Nat Bk. 
Mad & Ked State Bk 
Mech & Trad St Bk 
Nat Bk of Republic _- 
National City Bank 
Nat Produce Bank 
North Ave State Bk 
NoSideStateSav Bk 
Noel State Bank -.- 
Ogden Ave State Bk 
— s Stock Y’ds 


Sta 

Phillipe State Bank 
PioneerStateSav Bk. 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank_. 
Second Secur’ty Bk 
Security Ban 

So Coe 


State Bk of Chicago 
Stock Yds Sav Bk. 
Union Bank of Chic 
United State Bank~. 
Washi nPkN Bk 
Weat lewood— 

Ashland State Bk 
West TownState Bk! 
Central Tr Co of Ill 
oa City Bk&TrCo 


Bank & Trust Co 


cuarantee Tr & Sav 


arris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 


Av Tr Co 
ity Tr &S Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
poem's Tr&Sav Bk 


Mi 
Mid 


n Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav- 
Stand’d Tr&Sav Bk 
Stockmen’sTrS& Bk 
Union Trust Co_. 

W Side Tr & Sav Bk 
vows Tr&8S Bk 


igin— 
Bint Nat Bank__. 
First Nat Bank___- 
Home Nat Bank--_.- 
Union Nat Bank 
Elgin City B’k’g Co 
Home Tr & Sav B 
Peoria— 

Central Nat Bank_ 
Commercial Nat Bk 


Dime Sav & Tr Co_| 


First Nat Bank___~- 
Home Sav & State. 
State Tr & Sav Bk. 
Merchants & Ill NB 
First Tr & Sav Bk. 
Quincy— 
Illinois State Bank - 
aucney Nat Bank... 
icker Nat Bank _- 
Mercantile Tr & 8 B 
State Sav L& TrCo 





150, ,000 


300,000 
100 ,000 
500,000 
200 ,000 
1,000,000} 





$ 
277 ,007 
a185,047 
179,474 
a214,629 
a135,724 
65,241 


38,027! 
336,770 
a36,116 

78,714 

a154,760) 

36,847 
201,664 

16,475, are 
10,084,2 

41 947 

197,429 





207,209 
513,114 
70,459} 
14,891,494! 
294,994! 
1,817,492! 
2,559,717) 
60,550) 
57,997 
104,209} 
a51,274: 
492,439 
192,837 
17,871 
116,667 
31,740 
1,022,940 
90,147 
79,717 
1,453,049 
1,280,279 
186,907 
72,797 
50,009 
161,992 
27 941 


406,899 
92,724 


305 7) 000 
130,024 
4,512,094 
323,919 
156,391 
58,173 
97,741 


109 ,000 
73,770 
2,502,020 
99,722 
451,907 
5,022,099 
361,991 
6,771,720 
377,509 
250,404 
614,294 


1,023,374 
106,347 
3,800,741 


142,368 
10,237 ,694 
74 


235.277 
3,812,754 


& 

2,386,207 
a2,719,075 
2,209,916 
a2,187,272 
81,893,949 
640,092 
1,722,434 
4,116,062 
a834,425 
4,279,728 
a3,584,974 
1,561,100 
4,929,737 
F 38207733 
119879779 
1,273,915 
4.049.743 
5,660,970 
20,912,707 
3,337,968 
217891926 
5,202,392 
28,563,218 
61,613,772 
2,642,715 
1,525,722 
2,733,249 
a2,158,070 
9,392,719 
2,406,970 
2,440,772 
2,796,158 
1,820,943 
24,584,474 
2,762,774 
2,206,071 
34,264,263 
37,413,939 
5,975,176 
5,411,907 
2,548,409 
4,277,788 
1,041,101 


12,868,028 
1,363,689 
1,654,747 
3,920,682 
1,796,300 
3,981,455 
3,477,474 
6,035,149 
6,267,183 
5,032,702 

37,979,106 
5,447,663 
4,008,487 
1,067,099 
5,352,421 


2,250,000 
2,298,876 
63,000,990 
5,280,707 
11,340,114 
67,111,476 
5,744,237 
80,541,725 
8,076,771 
3,417,707 
6,821,978 


19,308,734 
1,125,058 
30,598,277 
4,285,170 
120105938 
4,056,794 
953,888 
},300,724 
4,772,706 
1,552,660 
1,374,237 
5,067,174 
101537771 
3,211,128 
8,592,462 
40,612,702 
13,544,794 


<|13,151,446 


176, 094 


a35,469 
a168,717 
195,709 
n30,000 
264,382 
103,076 


429,140 
1,291,471 
282,449 
652,909 
265,297 
103,490 
408,779 
444,433 


67,707 
93,107 
a408 ,623 
100,000 
604,727 


3,992,170 
5,765,906 
2,655,978 
9,904,775 
1,622,739 
44,425,790 
9,517,704 
4,716,706 


a999,715 
a1,491,400 
1,696,792 
n500,000 


1,159,701 


4,498,032 
8,874,262 


7,001,766 
3,221,263 
1,670,723 
6,120,127 
3,105,739 


1,277,401 
a4,894,721 
2,100,000 
7,908,762 





1,705,173). 


2,926,019]... 


2,480,714) 





100 
100 
100 
190 
100 


Nomit 
45U , 
27° 
3M 
200 
126 


BOUioon=e 


100 

190 

10), 
100: 
100 

100) 
109) 
100: 
100 

100 

100 

100 

100! 
100) 
100) 
100! 
100 

100, 
100) 
100 
100 
100 
100 
100 

100}, 
160 
100 
100 
100 
100 
100 
100 
100 
100 





100} - 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 





100 


100 
100 


100 
100 
100 





100 
100) 


Pe 
117 
190 
100 
215 
180 
115 
248 
320 
398 


200 
173 
230 
175 
485 
340 


160 
220 


110 

240 
115 
260 
200 
120 
186 
178 
158 
112 


185 





* Sale price. 
4 Aug. 31 1919. 
Ravannah. 


a Nov. 17 1919. 
eJune 17 1919. 


n Dec. 


18 1919. 


b Capital to be increased. 
s New stock. 


e June 30 1919. 


g Capital paid in; authorized amount is larger. 
t Sept. 17 1919. 


2 Ex-dividend 
+ Includes trust deposits. 


. Last sale. 
~t Branch of 
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ILLINOIS—(Concl::ded.) lOWA—(Concluded.) 
' Surplus Gross 
: Rom Surplus Gross Capital. |& Profits.| Deposits. |Par. Bid. | Ash. 
aptial. Profits.| D ite. a. ° 
rofits.) Depossts. |Par.| Bid. | Ask Sioux City— $ $ $ Nol|minal | prices 
Rockford— $ t $ Per |share, | Continental Nat Bk} 100,000} £18,809) t1,071,598} 100/_____. bhi 
forest City Nat Bk} 100,000} #207,017/ t2,348,254| 100|_____- y300 | First National Bank) 600,000} = #248,049/¢11101,103) 100)-..._. --- 
ufrs at Bank 200,000) t184,507) 3,040,238] 100/__.___ y160 Iowa State Sav Bk. 100,000 23,184) 3,386,233) 100)... ._ eee >e 
Peoples Bk & TrCo} 125,000) 256,874) 2,412,949) 100)_._._. y300 | Live Stock Nat Bk-| 200,000) #112,994/ t4,247,558) 100)... _. wl 
ord Nat Bank| 400,000} #239,431/ t5,577.418| 100|_..--~ y200 | Nat Bank of Comm) 100,000) — £98,760) #3,196,391) 100/--.... ----- 
Swedish Am Nat Bk} 125,000] #116.977| t2,145,915| 100|-..--- yi60 | Northwest Nat Bk-| 100,000) #193,376) 3,088,950} 100}...... ---- 
Grae fas Bam =| $50.00 1218-901 e.880 943] N0lcoom--jpano | pourra] | 240-00) 4, aoe tape gag) dagl-n oo 
o Na 250,000} £340,147] 2,394,046] 100)/_____- ; 5UU! ’ »200,000) LUU)_.-.--)-2--- 
Peta 46; 100 v210 | Farmers’ L & TrCo| 250,000! 16,994! 1.857.996! 100'......|_.... 
pringfield— 
first National Bank! 500,000) £191,134! #4,121,767| 100 Satinad — KANSAS—Nat. banks Dec. 31; State institutions latest returns. 
ao a Benak... 000} 140,544) 3,194,961] 100)_._.__}____. Kansas City— Per \share 
Sp’gfield Marine Bk| 300/000 667°901| 4°784°933| Lleol 222 n277 Seng Foren My bet gp ee eB. a 
SenogamonL&TrCo; 300,000 48,162} 3,479,693) 100)_..._-|_.... People’s Nat Bank.| 200,000 82.412| 2.279.688] 100] 160 |_.... 
Banking Trust Co_.| 100,UUU 10,000} 180,000] 100}_____-|____. 
pe Co.. 125,000 135 ,523 610,653] 100} 250 ii 
iNDIANA—Nat. b . 31; , — 
NDEA! anks Dec. 31; State institutions latest returns ___ | Bank of Topeka__.| 310,000) 355,277] 5,509,962] 100] ___.. ol 
Evansville— Per :share. Central Nat Bank. 200,000 159,039) 4,069,192 EE eae a ol —_ . 
Citizens’ Nat Bank| 500,000) 209,770) 7,150,793} 100} 200 /210 Farmers’ Nat Bank} 100,000 ¢35,110) #¢826,217) 100}....-.. hike os 
City National Bank} 350,000) 414,439] 5,765,746] 100) 225 (|235 Kaw Valley Nat Bk} 100,000 ch Fee, SO See Ae . 
MercantileCom’IBk| 200,000) 136,000) 2,250,000] 100] 175 |180 Merchants’ Nat Bk} 200,000} 148,447] 3,781,342] 100/...._.]_- 
North Side Bank__| 100,000 50,000] 1,100,000] 100] 145 1150 Shawnee State Bk. 60,000 58,041] 1,222,135) 100}_.....]..... 
Old State Nat Bank} 500,000) £400,703) 6,087,124) 100) 200 (|215 State Sav Bank___.| 100,000 38,500} 1,920,000} 100)....-- tied 
West Side Bank___| 100,000) 138,774] 3,013,779] 100) 200 [210 Central Trust Co_.} 200,000 41,724 Ts DSR Rees 
am Tr & Sav Bank ,000 140,917] 2,035,408] 100] 175 /|200 Prudential Trust Co 100,000 127,974 937,705! 100'___._.!- 
Citizens Tr & 8 Bk_} 100,000 36,300] 837,323] 100/____-- like bs 
Fort Wayne— , Per |jahare | KENTUCK Y—WNat. banks Dec. 31; State inetitutions latest returns. 
first & Ham Nat Bk) 900,000) 270,577/10,602,832) 100)/______|. tice : 
Lincoln Nat Bank_| 300,000] £260,000) ¢4,250000| 100|_.....|_.... Covington— Per share 
Old National Bank-| 380'000| 1230°423)15.946.992] 100|...__. ~--- | Citizens’ Nat Bank) 200,000) ¢199,424|¢1,405,700] 100] 165 175 
Citizens’ Trust Co. ,000 49,009] 2,354,410] 100/______|. Ps ae First National Bank 600,000 t223,599) 3,714,910} 100) 130 135 
People’s Tr & Sav Co 200,000 150,391] 2,288,908] 100/_.___.|.___- Liberty Nat . 350,000 115,000} 2,303,961; 100; 125 {135 
fri-State L & Tr Co '000| 220;167| 8,268,091] 100] _.___|..... | GoVingtonSB& Tr) 100,000) 60,667; 912,443) 100) 141 |-. 
ladlaaanetie People’sS Bk & Tr.{ 100,000 43,910] 796,162) 100}___ -- il 
Somat Nat Be| $0000) 37200, $9ur319] 100] 1174) 2—-- | p,boetngton Par ae 
ntinen a é é ,044,819 (37: ais — ” ° 
Fletcher- N Bk_| 2,000'000| 1,164'979|26'891.608 res 957 7| 7 Fayette Nat Bank_| 300,000) ¢355,191/ 2,180,600! 100/______ 215 
(ndiana Nat Bank | 2'000,000| 1/814.793|26.033.977| 100] 280 |..~_- First & City Nat Bk| 800,000) ¢459,674/ £3,019,053| 100) 188 tw 
Merchants’ Nat Bk| 1,000'000| 1,157.124| 9.195'131| 100] 261 - | Second Nat Bank..| 150,000) £182,109, ¢1,092,803/ 100) 220 225 
National City Bank 1,000,000 285,977 4,850,144 100} 114 1/118 vo Fe Rs 
eople’s Ban y 6, ,323,905 0 i al : or; 6. 
Asana Ir A Bava tie ss0'000| 84606! I 799'168 iol tas ---> | Citizens’Union NBk| 1,000,000] 1,832,977|22,344,919| 100/328 |330 
Bankers Trust Co. 250,000 88,912 787,108 100 115 Sh (ee First National Bank 500, 0 266, 149 5,475,730 100 a280 '300 
farmers Trust Co_| 100,000} 148,299] 1,678,919} 100] 390 "77 | Liberty Ins Bank-. 784,522 12,891,395) 100) 500 (525 
fidelity Trust Co_. 100,000 46,207] 1,703,944) 100) 112%/____- Security Bank ___. 200,000 252,707| 2,212,036) 100} 235 ju. 
Fletcher Sav & Tr. 1,500,000 559 .991|13.192.733| 100| 167. |... | Kent TitSB&TCo rear ted 119,736) 1,917,172 ye “gas -~lsegie 
diana Trust Co__| 1,000, 806,955} 8,168,124 5 ; 
pany By Sy 780'000 74340] 2°228'786 a 70536 07% Lincoln Savy B & Tr} 500,000) 138,420! 2,279,818] 100] 140 148 
Tnion Trust Co...| 600,000) 895,949] 5,017,525) 100] 566 -~-~ | Nat Bk ofKentucky| 2,500,000) 2,729,141 37,411,434) 100] 340 [343 
Terre Haute— Nulmonal | prices Fidelity & ColumTr| 2,000,000} 866,371) 3,571,204) 100/______ a 
first National Bank 500,000 691,121) 3,607,405| 100/_._._.|_-_-. Louisville Trust 806,100 272,719 2,089,919 100} 165 167 
“WcKeen Nat Bank 500,000 460,044] 3,439,286| 100]_._.__|____ *: United States Tr Co 350,000 131,309 928,175; 100) 110 120 
ae ano’ nee ae + 2,266,410) 100) ..-.-.|----- Newport Per \share 
erre Hau x 592,174| 6,583,961] 100 im pn : 
4 ‘7: af paaleeroceloee Amer Nat Bank_..| 100,000) £123,437, ¢1,076,258) 100] 185 |200 
we hE ee Newport Nat Bank| 100,000; 140,000, 1,891,726] 100] 217 |... .. 
\(OWA—Nat. banks Dec. 31; State institutions latest returns. 
ne LOUISIANA—Nat. banks Dec. 31; State inatitutions latest returns. 
Burlincto New Orleans— Per share 
amer Sav LtTrCo. 150,000 561,917 os 100 Per \share American Bk & 7. 200,000 40,414] eee a ee 
Burli n Sav Bk. 100,000 35 ,000 1,850,000 100 — 4 ier tina Citizens’ Bk&Tr Co 400 ,UUU 250,647 7,557,715 1UU 250 o@<« ae 
First National Bank; 300,000) 160,473) t2,632,996| 100|_-----|_--.- poe TO a a leather des Bas Cede oe 
fowa State Sav Bk_| 200,000) 326,644) 4,255,712/ 100|_---_-|____- a 
, ene can sane Tee Terre Trust & Sav Bk! 4,000,000) 2,171,906 57,645,048] 100) 255 |260 
wy oy Be ee 100,000) ¢106,627) 1,791,197) 100) ..-.--)--._. Int-State Tr & BCo| "750,000 680,337 11,208,300! 100) 275 |. 
Rapids , £490,000 : iperty ba i : 29,240 Meee anoint Sa knade 
Sed Habide Bes Bel so0'ou0| 129'070| 3:244°766| onl sen 72777 Marine Bk & Tr Co| 1,000,000, 286,909 21,395,929] 100] 270 |280 
fowa State Say Bk.| 100/000 55°399] 2°314'795| 1001 200 |-~ 777 Pan-Amer Bk & Tr; 800,000| 551,530 6,504,268} 100) 195 |_-_-- 
Merchants’ Nat Bk 300,000 t617,.077 t11,530440! 100 ee 2 W hitney-Cent N  - 2,800,000 2,235,728 44,428,950) 100 355 360 
People’s Sav Bank. 50,000 58,119] 1,669,371! 190) 225 reas Hibernia Bk& TrCo 2,000 ,000 2,891 307 55,261,702} 100 447% 455 
Security Sav Bank_| 200,000 153,247] 2:467,968| 100] 200 |____- Whitney-Cent Tr& i 
Amer & Sav Bk. 200,000 117,997| 3,287,977) 100} 200 |____. Savings Bank-~--. 200,000 759,973 20,904,901) ..../....-. me 
Oity National Bank| 120,000| —_71,827| 1,670 Per |ehare- | Shreveport Per |sha 
ation ' : ,670,462 ee 2 -_ 
Commercial Nat Bk| 100000, _477479| 1.171,974| 100 ~--. | Ameticna BEAT Co) = 100,000) = 50.007) 8 eee eel taal 7 77> chile 
Coun Bluff Sav Bk_| 150,000] 233,004, 3\344,997| 100|__.__-|__-.- American Nat Bank 150,000| = £82,579) ¢3,362,916) 100}. .-.-. xihe 
first National Bank} 200,000 230,893| 3,996,240|.._|_.....|....~ City Sav B&Tr Co 500 ,000 193,072) 4,636,363)... .}-.-.-- ened 
State Savings Bank 50.000 172,619 2,298,788 100 ieciinieeteu- ‘atairatos Commercial Nat Bk 500 ,000 623,497 20,395,700 ST wy csvaiees of diiktanitied a te 
Davenport— wo oy pC pra First National Bank!) 1,000,000 $301,827 /¢10561,029 aaa ae ee 
amer Com Sav Bk_| 700,000) 1,151,592/15,158,738| 100)_____ Contin’! B & Tr Co’! 300.000! 105.946! 2,062,710| 100!_.____|____- 
Day ‘ 17,527 . en oe i el 
Pirst N a 300000 1353442 ig eh 100 eepitieto: <rhapae’ MAINE—WNat. banks Nov. 17; State institutions latest returna. 
Home rergeset---| 168900 a8e-tta| Lear for] $90 o=={--=- | BEE Fa 
owas Nat Bank ---- 50, oy 527,761) 1L00}_..-.--) 2-2 First National Bank} 400,000) 490,901) 5,072,721) 100} 150 {160 
goourt ed peak ty ++ pie p eeeete LS a Merchants’ Nat Bk} 100,000) 265,544) 1,293,999) 100) 280 |--. 
Te, hechvenne-| 00000! 280'840| 4°904'710 100) -~----|----- Eastern Tr&Bkg Co} 175,000} 678,362) 7,044,964) 100) 350 |.---- 
Citizens’ Tr&S8 Bk 100'000 40°000| '961°720 100} ..----|-.-.- Merrill Trust Co_..| 300,000| 457,444] 6,659,266) 100) 270 {300 
ey 100 rongoolae-ne Portland— Per |shar- 
Sankers Trust Co..| 1,000,000| 316,874|+3,038,146| 100/..._-. share. | Canal Nat Bank..-| 600,000) 544,027) 3,032,489) 100)-.-... ---- 
Cap City State Bk-| 150,000] _ 38,897| 2.767.271| 100|-....-|-.-.- | ep en at Bank! 00°00] 9519640! 6:090'987| 1001-2222 pe 
Central State Bank| 250,000) 273,000) 6,223,367) 1O0)_..__- _----| Portland Nat Bank! 300.000] 606,431! 7,171,702| 100|_.-.--|---_- 
Commercial Sav Bk 000! 35.796] 2'281.261| 100 — a ' 717112180 2111 1001." 
Dommerctal Sev Bk; 50.00 ae ee Saba tal Wool e on lno 2 Fidelity Trust Co_-| 400,000] 634,517/13,150,211) 100)---.--|----- 
— o> or 4000001 153'707| 4°767'072| 100|-777 77177777 Casco- Merc’ntile Tr 352,118; 8,610,940) 100)_.-..-./-~---. 
me ~ pdnemad oie” 75 O06 oS aay pth te emieeeee lie UnionS D&TrCo} 250,000; 367 at 936,433} 100}-.....|----- 
virst Trust & 8Bk-, 200,000 18.804] 1,360.370| i00|-222.2|..72_ | 2 8 PrustGe------ 400,000 — 295: 200 2080 S60 Se asec asses 
pease eve Beak eoveee ryt pr ge pe werece|-o-ne MAR YLAND—Noat. banks Dec. 31; State institutions latest returns. 
fowa National Bank! 1,200,000} 839,915/17,403,194| 100|_____-|_.._. | Baltimore— Per |share 
Mechanics’ Sav Bk 100,000 49,001] 2,336,211) LOO]______|_-__— American Bank ... 300,000 218,076) 3,160,923) 100)\*111 j-.... 
People’s Sav Bank - 000} 252,443) 5,002,375) 100)_.____|____- Balt Comm’! Bank.| 500,000) 171,914! 3,603,345] 100)____- RRB: 
Oniversity State Bk 50,000 27,817| 646,936] 100]____._|__ _. | Calvert Bank__-_-- 00,000] 128,709) 5,774,757} 50)*101 |... 
Valley Nat Bank__) ,000 399,369) 3,395,679) 100}... _- _... | Canton Nat Bank-. 100,000 t54,000) 1,879,000) 100/..-....}-..-. 
Valley Sav Bank___ 50,000] 188,442) 1,922,775) 100]__._._|__... | Citizens’ Nat Bank| 1.000,000) 2,733,741 23,929,268) 10)* 41 |_.... 
fowa Loan & Tr Go| 500,000} 516,497\T7,934,373| 1LO0O0)_... _| . .. | Commonw’lth Bank; 200,000 158,427; 4,240,055) 50)* 8934]... 
Dubuque— Per share. | Drov & Mechanics’ 
Citizens’ State Bk_' 100,000 15,000} 500,000) oo]... | _ 3 Nat Bank____-.. 600,000] 603,770 12,834,771! 100|*206 |____. 
Dubuque Nat Bank} 100,000 25,627| 1,437,160] 100)/_.._..|_____ Farm & Mer N Bk.| 650,000) 323,708 4,505 717| 40) *45 |_. LL 
Dubuque Sav Bank) 75,000 50,374) 1,103,896) t00|..._..|_____ | Mercantile Bank._| 100,000) 155,289 2,934,286) 25)....-.)..-.. 
first National Bank) 200,000) 224,501) 3.285.794) 100)______|_____ | Merch-MechIistNat/ 2,500,000) 2,186,427 41,824,893) 10\* 30 |_.... 
Pioneer Tr &Sav Bk 150,000 85,000; 1,000,000) LOO;..._._|____- Nat Bank of Baltim| 1,210,700 700 ,337|13,744,301 100|9186 ji...-- 
Union Tr & 8 150,000} 223,274! 2,661,934) LOO|_..___|_____ Nat Bank of Comm! 750,000] t1,110,791't10418,236| 15)_.___— *38\% 
fowa Tr & Sav Bk. 800,000} 227,397| 2,392,330) 100)..-...|...-. Nat Cent Bk of Balt} 400,000) 359,912) 3,309,036) 100) *133)4)_.._. 
Gecond Nat Bank _. 209.000 75,721 1.467.765) 100').....-!_.... Nat Exchange Bank! 1,500.000' 1,151,177'12,562,717' 100'®161 ‘ 
* a Includes one-half share of Kent. Tit. 8. B. & Tr. com. stock. z Ex-dividend n Aug. 4311918. r Nov. 1 1918. sApr. 18 
1019. + Includes debentures 1919. vy Last sale. e June 17 1919. jCommon. g Preferred. 4 Dec. 211918. tNov. 17 


e Sept. 12 
1919. »& New Stock. c¢ Unified includes Fid. & Col. Tr. 
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MAR YLAND—(Continued.) 





Balt. (Con.)— 
Nat Marine Bank... 
Nat Un Bk of Md-_. 
Old Town Nat Bk. 


Baltimore Trust Co 
Colonial Trust Co. 
Commerce Tr Co_. 
Continental Tr Co- 
Fidelity Trust Co--. 
M’dl’d Tr Co 
Merc Tr & Dep-_--_- 
ultable Trust Co 
6 Dep & Tr Co-_. 
Title Gu & Tr Co-_-.- 
Union Trust Co. -- 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Far & Mech Nat Bk 
Franklin Sav Bank- 
Fred’k Co Nat Bk. 
Fr’k Town Sav Inst 
Central Trust Co_- 





500,000 
590 ,000 
1,000,000 
300,000 
500,000 
1,350,000 
1,000 ,000 
1,000,000 
1,500,000 
1,000,000 
600 ,000 
200,000 
500,000 


100 ,000 


Surplus 


2,302,374 
99,274 
145,741 
1,596,997 





& Profita. 


$ 
257,197 
766,474 
e161,839 
52,927 
40,744 
1,355,709 


556,244 


1,635,372 
385,070 
3,476,512 
570,774 
2,395,725 
301,449 
424,502 


400,629 
35,000 
161 747 
43,677 
54,579 
171,149 
236,477 


: Gross 
Deposite. 





3 
3,924,409 
11.029,523 
e2 803,271 
1,751,731 
1,714,725 
3,757,978 
5,765,024 
15,672,719 


14,293,410 
9,914,044 
19,919,970 
12,798,782 
4,464,902 
6,836,320 
7,222,735 


5,195,568 
1,560 ,663 
2,313,449 

788,450 
1,326,000 
2,633,236 








2,339,766 











MASSACHUSETTS—Nat.bks.(ezc. Boston) Dec. 31; Stateinst. latest ret’ns 





tBoston— 

Back Bay Nat_.-_- 
Boyiston Nat Bank 
Citizens Nat Bank- 
Commercial Nat Bk 
Firat National Bank 
Fourth-Atlantic 


Mattapan Nat Bk- 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank- 
Nat Shawmut Bank 
Nat Union Bank__- 
People’s Nat, Roxb 
Second Nat Bank. 
Web & Atlas N Bk. 


Comm’w’ lth Tr Co. 
Cosmopl’n Tr Co-_. 
Dorchester Tr Co_. 
Equitable Tr Co_-_. 

Trust Co 


e Trus 
Federal ‘I'rust Co_. 
Pidelity Trust Co_. 
Hanover Trust Co. 
Hub Trust Co 
Hyde Park Tr Co_- 
International Tr Co 
Jamaica Plain Tr - 
Liberty Trust Co_. 
Market Trust Co_. 
Massachus’ts Tr Co 
Metropolitan Tr Co 
New Eng Trust Co. 
Old Colony Tr Co_. 
Prudential Tr Co_. 
Puritan Trust Co_- 
South Boston Tr Co 
State St Trust Co_. 
Tremont Trust Co. 
U 8 Trust Co 
Winthrop Tr Co_. 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co_. 


Brockton— 
Brockton Nat Bank 
Home Nat Bank__. 
Plym’th Ce Tr Co. 


Cambridge— 
Cambridge Tr Co_. 
Central Trust Co_. 
Charles Riv Tr Co. 
Harvard Trust Co-_ 


BE. Cambridge— 
Lechmere Nat Bank 


Fall River— 
Fall Riv Nat Bank. 
First National Bk. 
Massasolt - Pocasset 

Nat Bank 


Durfee Tr Co_..--. 


Pitchburg— 
Fitchb’g Bk &TrCo 
Safety Fund N Bk. 


Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk. 
Glou 8 D Tr Co... 


Haverhill— 
Nat Bank__. 
First National Bk. 
Haverhill Nat Bk_. 
Merrimack Nat Bk 
Haverhill Trust Co 





Deposita of 


200 ,000 
700,000 


a 500,000 


250,000 
7,500,000 


1,500,000 


100,000 


300,000 
100,000 


300,000 
500,000 
100,000 


100,000 
200,000 
200,000 
200,000 


100,000 


400,000 
400,000 


650,000 
739,900 
400,000 


500,000 
200,000 


150,000 


100,000 
200,000 
200,000 
240,000 
200.000 


22,471 


397,744 


1,468,222 
3,307 ,339 
53,937 
75,422 


125,570 
222,401 


88,337 


$53,575 


407,721 
306,141 


e334,144 





banks date 
€42 ,592 
466,377 
e€296,099 
318,209 
19,879,136 


2,329 ,422/26,589,000 


190,000 
563,449 
229,599 


140,499 
383,449 
€476,931 
e577 ,527 


€432,274 
621,333 


417,796 
470,744 
174,376 
147,177 


e166,094 
392,467 
507,309 


137,347 


Jan. 31 1 


7,366,000 
é1 634,255 
2,728,000 
171619000 


(977,976 


4,267,124/52,085,000 

647,232 
1,027,479) 3,073, 
9,991,712) 128703000 
1,588,970 


10,982,000 
t5 ,827,100 


e3,394,703|34,256,000 
1,575,003 
2,659 ,099/24,654,436 


10,094,000 


18,517,237 
14,245,756 
1,415,732 
1,055,594 


1,069,759|25,267 ,483 
434,849 


7,643,747 
2,753,542 
3,169,335 
7,064,262 
10,053,988 
9,745,281 
2,492,408 
607 ,644 
1,399,381 


24|23.143,722 


809 ,407 
4,638,661 
2,015,921 
8,994,675 
7,727,927 
24,227,421 
131971689 
2,479,970 
2,279,294 
1,410,347 
33,705,948 
5,136,178 
10,292,438 
528,379 


2,045,426 
$32,168 


3,181,100 
2,896,023 
2,635,725 
4,638,322 


1,302 440 


e4,470,704 
e3,128,385 


6,851,263 
5,558,493 
3,491,513 


4,272,107 
4,326,990 


1,766,542 
3,632,369 
1,479,729 
3,333,891 


e2,292,335 
64,459,709 
3,667,263 
é1,782,453 
2,723,550 





€845,539) - 





920 
100 
100 
100 











MASSACHUSETTS—(Continued.) 





Capital. 


& Profits. 


Grose 
Deposits. 


Surplus 


Par. 





Holyoke— 
he National Bk... 
Holyoke Nat Bank. 
Park National Bk... 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk- 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co- 


Lowell— 
Appleton Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank_-_. 
Wamesit Nat Bank 
Lowell Trust Co_-_. 
Mid’sex 8S D & T Co 


Lynn— 

Central Nat Bank~ 
Manufac’rs Nat Bk 
National City Bank 
Essex Trust Co__-_- 
Lynn 8 Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bk_- 
Merchants’ Nat Bk 
N Bed S D & Tr Co 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk-_ 
Naumkeag Tr Co_. 
Salem Trust Co __. 


_Springfield— 
Chapin Nat Bank_. 
Chicopee Nat Bank 
Springfield Nat Bk. 

ird Nat Bank_-_. 
Commercial Tr Co- 
Springfield 8S D & T 
nion Trust Co__. 


Taunton— 
Machinists’ Nat Bk 
Bristol County Tr- 


Worcester— 
Mechanics’ Nat bk 
Merchants’ Nat Bk- 
Park Trust Co_._. 
Worcester Bk Tr Co 


500 ,000 
200 ,000 
100,000 
500,000 


375,000 
200 ,000 
100,000; 
300,000 


300 ,000 


350,000 
250,000 
240,000 
100,000 


200 ,000 
200 ,000 
200 ,000 
250,000 
100,000 
200 ,000 


500,000 
1,000 ,000 
200 ,000 


200 ,000 


200 ,000 
250,000 
200,000 


500,000 


500,000 
500,000 


200,000 
30,000 


200,000 
1,000 ,000 
00,000 
1,250,000 








g 
252,779 
€338,922 
129,147 
310,976 


207 ,247 
40,390) 
73,673 

273,574 





e298 ,394 2,157,429 
e124,620 €3,254,938 
607,897| 4,823,405 
e848 ,752 
106,787| 3,346,846 
57,831| 1,573,903 


e138,7438) 


n413,992 n4,509,102 
,719 
4,115,967 
3,163,174 
4,175,947 
7,427,700 


159,292 
e196,917 
328,432 
303,194 
392,009 


4,231 


733,397 
1,397,999 


373,391} 4,904,899 


143,997 


334,464) e2,824,171 
234,411 


36,942) 1,443,275 





378,472) 4,075,095 
611,820) 6,531,487 
920.737 
e904, 202) ¢12223 961 
160,520| 3,160,263 

1,167,017] 8,193,388 

1,245,929/11,937,725 


897,843 





485,109'10,539,704 
1,036,971119,125,782 
152,407|c5,864,793 
ie ane 


6.657.498 
5,577,168 


8,079,225 
7,008,898 


2,383,147 


8,031,633 


3,421,103 


100 
100 
100 





50 


4,662,063) 100 


100 


100 
100 
100 
100 




















MICHIGAN—Nat. banks Dec. 31; State institutions latest returns. 








Ba i 
Bay City Bank_.-. 
People’s Commer 
clal & Sav Bank 


Detroit— 
Amer State Bank -_. 
Bank of Detroit _-- 
Central Sav Bank_. 
Com’ wealth Federal 

Savings Bank_.- 
Detroit Sav Bank. 
Dime Savs Bank--- 
First & Old Nat Bk. 
First State Bank -_. 
Merchants’ Nat Bk 
Nat Bk of Com’ce. 
Peninsular State Bk 
People’s State Bank- 
United Savings Bk- 
WayneCoHoSavBk 
Detroit Trust Co_. 
Security Trust Co- 
Union Trust Co... 


Grand Rapids— 
City Tr & Sav Bank 
Com'cial Sav Bank 
Fourth Nat Bank_. 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk- 
Kent State Bank. 
Old National Bank. 
People’s Sav Bank. 
Grand Rapids Tr Co 
Michigan Trust Co 


Saginaw— 
Bank of Saginaw_. 
Commercial Nat Bk 
Amer State Bank_. 
People’s Sav Bank. 
Second Nat Bank... 





250,000 
409,000 


500,000 
1,000,000 
1,099,000 


750,000 

750,000 
1,000,000 
5,000,000 
1,000 ,000 
1,090,000 
1,000,000 
2,500,000 
2,500,000 

500,090 
3,000,000 
1,000,000 

500,000 
1,000,000 


200,000 
300,000 
300,000 


500,000 





100,000 
200,000 
100,000 
500,000 


322,124 
556,639 


4,172,994 
8,409,433 


292 ,.647|13,192,222 
556 ,491}19,397,548 


335,114]17,602,339) 


119,070} 9,683,521 
1,313,724|25,114,227 
1,680,768) 36,409,371 


4,302,124/81,081,968 


421,034/12,532,392 
741,944/13,544,772 
1,366,277) 30,957,074 
1,422,174/34,176,919 


5,169,497|115501 429 


216,172) 5,962,967 
4,659 ,277|73,343,184 
2,718,141|97,993,963 
1,075,966) 93,716,967 

850,721\95,189,795 


120,790 

80,767 
284,037 
402,467 
397 ,650 





1 ,035,374'91,625,384 


927,541115,959,527 
1,121,298 
3,557 ,035 
134,069| 2,284,000 
738,800, 9,977,326 





110,497 
136,020 


100 





Per 











share. 





* Sale price. 
are paid. 
12 1919. 


a Capital to be increased. 6 New stock. 
2 Ex-dividend. iLastsaie. nJune301919. » Dac. 16 1919 


y depenita, now forming capital on which dividends 
g taclud 
t Saving deposits not included in trust company returns. 


ea trust devosits. «Nov i171919. »s Sept. 
t Dec. 31 1919. : 


d May 10 1918. 
c Includes savings deposits. 








Fres., 1920.} 


et 


BANKS AND TRUST COMPANIES 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MINNESOTA —WN<at. banks Dec. 











31; State inatitutions iatest returns 


Surplus Grose 
& Profits.| Deposits. 


MONTANA~—WNat. banks Dec. 31; State institutions latest returns. 


Sur pilus Gross 
& Profits. Deposits. 


Sent eee 








Capiial. Par. 


Capital. 








Duluth— 
Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 

Minneapolis— 
Bankers Nat Bank 
First&Secur Nat Bk 
North Amer Bank- 
Hennepin CoSav Bk 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank. 
Midland Nat Bk __ 
Minneapolis Tr Co- 
Northwest Nat Bk. 
St Anth’y Falls Bk_ 
South Side State Bk 
Union State Bank- 
Minn L’n & Tr Co- 

St. Paul— 
American Nat Bank 
Capital Nat Bank-. 
Central Bank 
First National Bank 
Merchants’ Nat Bk 
Metropolitan Bank 
Nat Bank of Comm 
Nat Exch Bank_- 
Stock Yards Nat Bk 
Oapital Tr & Sav Bk 





Merch Tr & Sav Bk 


g 
1,000,000 
0,000 
1,000,000 
500,000 


800,000 


§,000,000 
200, ,000 


1,000, ,000 


400,000 
500,000 





500,000 


$3 
1,818,147 
2,237,397 


9,483,117 


447.569 
"314,342 


56,965 
057,711 
,493,341 
8,700,079 
2,173,984 
1,752,471 
4,031,838 
18,748,794 
2,446,426 
54,121,898 
5,025,490 
2,691,370 
2,477,923 
6,343,271 


4,760,186 
8,694,935 
2} 2,184,117 
40,414,404 
30,833,130 
1,200,000 
3,914,712 
1,882,832 
7,201,477 
3,030,217 


310,288 
221,847 


946,471 
162,376 








282, 323 1,727,163 











MISSISSIPPI—WNat. banks Dec. 


31; State institutfons latest returns. 





Jackson— 
Capital Nat Bank. 
Virst Nat Bank___- 
Jackson-State N Bk 
Merch Bk & Tr Co- 

Vicksburg— 
Amer Bank & Tr Co 


Citizens’ Nat Bank! 


First Nat Bank--_- 





Merchants’ Nat Bk 


200 ,000 


250, 000 


150,000 
100,000 





213,647) 2,773,995 


109, 767 


14,912 
e99,494 
223,594 





€475,440' e2 


1. 592,703 
1,856,370 
4.519.734 


987,380 
e443,986 
e2,321,338 





,073,928 


100 
100 


25 
100 
100 
100 











MISSOURI—WNat. banks Dec. 31: State institutions latest returns. 





Kansas City— 
Central Exch Bank 
City Bank of 
Columbia Nat Bk-_- 
Com’wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 
First Nat Bank__-_-. 
Gate Gley Nat Bk. 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank-_. 
Metropolitan Bank. 
Midwest N B & Tr 


Stock Yds Nat Bk. 
Western Exch Bank 
Westport Ave Bank 
oeeeens Sav Tr Co. 


Commerce Tr Co 
Fidelity NatBk&Tt 
Guaranty Trust Co. 
Liberty Trust Co_. 
Mercantile Tr Co_. 
Peoples Trust Co_. 
Pioneer Trust Co_- 
Fidelity Savs Tr Co 
St. Joseph— 
Burnes Nat Bank _. 
First Nat Bank_.-_- 


Bt Jos Stk Yds Bk- 
Tootle-Lacy N B 
Missour! Val Tr Co 


Boatmen’s Bank. 
Bremen Bank 

Cass Avenue Bank- 
Central Nat Bank_ 
Chippewa Bank-_-- 
First Nat Bank__-_. 
Franklin Bank. .-- 
Grand Ave Bank_. 
Internat Bank St L 


LafayetteSoSide Bk 
Liberty Bk of St Lo 
Lowel 

Manchester Bank_. 
Merch Laclede Nat 
Nat Bank of Com’ ce_ 
Night & Day Bank. 
Northwest’n Bank. 
South’n Com & Sav 
State Nat Bank_-_-. 
United States Bank 
American Trust Co 
B’way Sav Tr Co_. 
Chouteau Trust Co 
City Trust Co 
Easton-TaylorTrCo 
Farm & Mer Tr Co. 
aclede Trust Co-_. 
fercantile Tr Co_. 
{iss Vall Tr Co_-.- 
Nor 8t L Sav Tr Co 
8t L Union Tr Co-_. 
Savings Trust Co_. 
South Side Tr Co_. 
Vandeventer Tr Co 
West St L Trust Co 





200,000 
100,000 
500,000 
250,000 
1,000,000 


250, 000 


200,000 
500 ,000 
200 ,000 
250,000 
200 ,000 
100,000 


100,000 
2,000 ,000 
,000 
100,000 


3,000, ,000 





3.000.000 
100, 000! 
Does no} 
100,000) 
200.000) 





50 000) 
100,000 


44,887 
22,334 
82,269 
[575,207 
105,927 
192,571 
2,941,398 
13,112 
1,295,734 
51,637 
52,977| 
40, 717) 
286,824 
241,771) 
1,009,000, 
175 
105,969 
1,827,477 
947 
80,067 
130,230 
110,000 
81,702 
28,710 
1,145,307 
1,084,172 
,897 





114, \710 


€193,677 
483,870 
€259,209 
250,000 





e244,134 
36,602 


45,764 
944,392 
621,377 
176,324 

e463,619 
117,761 
5,736,224 
853,974 

61,800 
649,907 

71,914 

$2,997 
599,26 





ID,9 
7, 222,112 
9,669,091! 
104,972! 

banking 
31,244) 
54,917) 
11,079 


100 
41.729 1.273.631! 100 


Per 
1,349,417; 100) 164 |1 
1,694,669) 100 


2,731,246 
13,126,464 
2,552,088 
15,072,674 
47,368,164 
4,186,799 
14,892,492 
2,032,937 


1,745,751) 


348,466 
9,336,704 
10,840,964 
23,998,231 
1,878,170 
2,131,135 
64,276,774 
5,683,467 
1,803,464 
2,722,746 
2,491,170 
1,029,322 
1,200,435 


1, 136, 900 


1,414,160 
20,793,336 
4,672,903 
2,620,097 
e18 730 530 
2,035,342 
134 502647 
8,335,946 
2,192,606 
6,922,046 
2,792,379 
1,519,701 
13,849,126 
16,209,666 
1,453,702 
3,310,109 
19.660,99 


_ 263. 832 
e18 333947 
10,642,459 

8,899,304 

1,942,712 

1,099,503 


2,800, 219 
1,237,385 
52,603, 776 
26,688,339 
1,778,402 
business 
1,147,399 
1,887,162 

884,181 





214 
100 166 





130 








Butte— 
First Nat Bank____ 
Miners SBk &TCo 
Silver Bow Nat Bk. 
Daly Bank & Tr Co 
Helena— 
Amer Nat Bank... 
Nat Bk of Montana 
Montana Tr &SaBk 
Conrad Tr & S Bk. 





Union Bk & Tr Co. 


3 
300,000 
200,000 
200,000 
100,000 


200,000 
250,000 
150,000 
200,000 
250,000 





$ $ 
710,897, 7,680,785) 


65,571! 1,545,677|-.-- 
38,764 ¢2,192,406 .... 


450,145! 5,989,944’ 


145,074 

94,798 
145,000 
472,971) 


1,724,792 
4,575,177 





2,761,994 


100 


100 
100 
100 
100 
100 











NEBRASKA—Nat. 


banks Dec. 


31; 


State institutions latest returns. 





Lincoln— 
Central Nat Bauk_ 
City Nat Bank. .-- 
First Nat Bank. ._- 
First Sav Bank... 
Nat Bk of Com’ce_ 

Omaha— 

Corn Exch Nat Bk- 
First Nat Bank_.-- 
Live Stock Nat Bk- 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank_. 
Packers Nat Bank. 
Stock Yds Nat Bk. 
State Bank 

U 8S National Bk.-. 





1,000,000 
1 yee pias 


1,100, ,000 


150,000 
300,000 
525,000 
105,000 
200,000 


300,000 
"600,000 


00,000 





| 
115,690 2,492, 703. 


121,992 4,924,472 
501,477; 5,309,003 

71,601| 1,920,375' 
251,000 3,563,193 


194,984! 3,038,700 
705,177, 19,638,966: 
250,907; 8,356,702. 
765,920 14,640,708, 
216,519) 3,908,666: 


I, 375,177, 29,242,044! 


191,579 4,374,590 
1,131,393 10,563,846) 
76,000 4,500,000 


1,062,777 21,263, 791) 











NEW HAMPSHIRE—Nat. banka Dec. 31. 





Manchester— 
Amoskeag Nat Bk. 
First Nat Bank_.-. 
Manchester Nat Bk 
Merchants Nat Bk. 





200,000 
150,000 
150,000 
150,000 





| 
536,407; 4,317,735 


209,491 
294,409 
72,097 


1,794,744 
2,521,731 
1,519,932 





share. 








NEW JERSEY—Nat. 


banks Dec. 


31; State institutions 


latest returns. 





Asbury Park— 
Asb Pk & Ocean Gr 
Merchants Nat Bk 


— | Asbury Park Tr Co 


Seacoast Tiust Co- 
Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk- 
Chelsea Nat Bank. 
Second Nat Bank... 
Union Nat Bank_-_. 
AtlanticS D &TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co-_. 
Bayonne— 
Bayonne Trust Co. 
Mechanics’ Tr Co_. 
Bridgeton— 
Brid am Nat Bk. 
CumbDeriand Nat Bk 
Farm & Mer Nat Bk 
Cumberland Tr Co- 
Camden— 
Camden Nat Bank. 
First Nat Bank. 
National State Bk- 
Camden 8 D & T Co 
Broadway Tr Co.. 
Central Trust Co_. 
Merchants’ Tr Co... 
Security Trust Co. 
West Jersey Tr Co- 
East Orange— 
East Orange Bank- 
Sav Inv & Tr Co_-_. 
Essex County Tr Co 
Elizabeth— 
Elizabethport B Co 
National State Bk. 
Elizabeth Tr Co_-. 
Union Co Trust Co 
Hoboken— 
First Nat Bank... 
Second Nat Bank... 
Columbia Tr Co-_.- 
Hoboken Trust Co- 
Hudson Trust Co. 
Jefferson Trust Co- 
Steneck Trust Co ~ 
Trust Co of N J... 
Jersey City— 
Claremont Bank... 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Comm’i Tr N J..-. 
Greeny Bk & Tr Co 
Lincoln Trust Co... 
Mercantile Tr Co_. 
N J T Gu & Tr Co- 
Union Trust Co_.-. 
Long Branch— 
Citizens’ Nat Bank 
Long Brauch Bkg Co 
Morristown— 
First Nat Bank... 
National Iron Bk-_. 
American Trust Co 
Mtortttows Tr Co. 


Mt. Holl 
Natl Bank 


Mt Holl 

Union Nat Bank_-_. 
Farmers’ Trust Co- 

Newark— 

American Nat Bank 
Brd & Market NB 
Mfrs’ Nat Bank.-. 
Merchants’ Nat Bk 
Nat Newark & Essex 


Bkg Co 
National State Bk. 


1,000,000 


1,000,000 


1,000,000 


1,090,000 
2,000,000 





North Ward Nat Bi 


200,000 
100,000 
100,000 
109,000 


50,000 
200,000 


100, ,000 


200,000 
200,000 


100,000 
150,000 


7100,000 
290 ,000 
, 500,000 


100,000 


50,000 
£500,000 
200,000 


250,000 
350,000 
100,000 
300,000 


220,000 
250,000 
100,000 
100,000 


,000 
100,000 
600,000 


100,000 
400,000 
259,000 
200,000 


100,000 
309,000 
100,000 


500,000 


100,000 
100,000 


200,000 
200,000 
150,000 
600,000 


100,000 
100,000 
200,000 


300,000 
200,000 
350,000 





000 
200,000) 
! 


398,573 
34,169 
53,000 
92,497 


609,714 
144,827 
146,474 
330,169 
182,990 
518,867 





210, 271 


166,464 
465,297 


258,972 
585,974 

95,099 
186,293 


e265,817 
469,491 


2,248,213 
2,323,802 
1,179,563 
1,468,530 


e5,577,571 
e5,326,741 


e817,879 
867,699 
183,469 
352,412 
83,768 
233,379 
149,121 


43,297 
320,591 
273,197 


122, 935 
388,727 
270,009 


67,790 
162,967 


1,308,037 


126,144 
141,692 
858,222 


104,430 


1,332,904 
e8 20, 099 


"159 467 


0202 000 


168,994 


227,637 
69,092 
40,144 

417,213 


75,970) 


138,210 
72,467 


204,747 
109,567 
496,121 


1,347,004) ’ 
2,058,994 31,9: 


716,094 
341, o08 


e8,247,707 
10,485,919 
3,381,696 
3,031,258 
2,288,017 
4,166,230) 
2,478,319 


1,652,460 
7,623,443 
5,495,205 


4,717,072 
7,267,817 
1,636,119 
8,370,940 


9,690,969 
9,164,742 
969,714 
3,740,371 
23,367,796 
4,160,767 
4,473,619 
29,767,192 


3,594,000) 
14,310,919 
25,650,000 

3,024,273 
32,722,740 

3,401,921 

4,995,864 

5,314,209 
14,426,486 

6,774,740 


01,409,009 
1,779,383 


3,439,346 
3,057,615 

901,775 
7,198,672 








7,01: 


100 


100 
100 
2! 100) 





Par |share. 


share. 








to be increased. 
a Lacludes 


* Bale price. c¢ Capita paidin; authorized amount is larger. 
aApr. 23 1919. eNov.17:919 n»atncliling@ilelity Sav. & Ir. 
Minn, L. & Tr. stock. » Dec. 161919. 


g Amount paidin. k& New stock. 2 Ex-dividens. 


y Capital to 
stock. | Last aale. r May 12 1919. s July 12 1919. 


fens 30 1919. 





BANKS AND TRUST COMPANIES 


(Vou. 110. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





NEW JERSEY—(Concluded.) 





Capital. 


& Profits. 


Gross 


Surplus 
Deposits. 





Newark (Con.) 
Union Nat Bank_. 
City Trust Co 
Clinton Trust Co_. 
Federal Trust Co-_. 
Fidelity Trust Co-. 
Ironbound Tr Co.. 
Liberty Trust Co-. 
Newark Trust Co. 

*gf’ld Av Tr Co. 


n Tr Co. 

West Side Tr Co.- 

New Brunswick 
Nat Bank of N J_. 
People’s Nat Bank. 
New Bruns Tr Co._. 

Passaic— 
Passaic Nat Bank. 
Hobart Trust Co-_. 
Passaic T & 8 D Co 
People’s Bk&Tr Cc 

Paterson— 
Firet National Bank 
Paterson Nat Bank 
Second Nat Bank_. 
Paterson Sav Inat_. 


Plainfiela— 
City Nat Bank... 
Firat Nat Bank___. 
Plainfield Trust Cc 
State Trust . 


Trenton— 
Broad St Nat Bank 
First Nat Bank___. 
Mechanics’ Nat Bk 
pan n Bkg Co... 


y 
1,500 ,00¢ 
200 ,OO1 





100,001 


200 ,00' 
100,00 


100,001 
100 ,00¢ 


200 ,00 
100 ,00¢ 
200 ,O0( 
200 ,00' 


500 00: 
300 ,0OK 
250 ,00! 
1,000 ,OO1 
250,006 
150,001 
500 ,00¢ 
300 ,00f 
350 ,00' 


150,00 
200 , 001 
300 ,001 


100,001 


1 ,000; 000 
600, 00 


1,000,006 | 
3,000,000 | 


250,001 | 





100,001 





ercer Co_. 
Trenton T&8 D Cc 


200 006, 


g 

19,190 
37,212 
30,430 
34,268 
041,371 


$ 

2,403,502) 2? 
143,007 
123,637 
1,084,573) 
2,867,694) 
244,094 
33,199 
20,000 
70,367 
128,629 
403,527 


9 
4: 
9: 
; 


] 
26 


597,114 
188,479 
114 849 


534,412 
167,109 
335,967 
460,197 


710,099 
a602,.44°% 
376,871 
654,717 
485,072 
129 ,497 
470,347 
476.140 
925,644 


7,161 740 
26,018,090 
7,989,000 
18,623 ,793 
5,363,772 
2,140,994 
10,680,333 
5.496.708 
11,623,386 


a316,994 
a165,394 
432,209 
83,194 


44,417,922 
a6 ,927 .766 
8,067,946 
1,963,774 


440,427 
a657,214 
1,481,732 
821,497 
20? ,591 
321,517 


6,679,369 
26,526,387 
13,404,172 

8,766,931 

4,815,796 

4,472,005 

















oa” - = 





SEW YORK—Nat. bks. (except N.Y .City) Dec. 31; Stateinst. latest returns. 





Mech & Farmers_. 
Nat Commercial Bk 
N Y State Nat Bk. 


600 ,000 
250,000 
1,000,000 
00,000 


2,290,940 23,944,453 


sane tien Sin een 
1,058,339 1,795,009 


a738,330 a21709470 





Per |\share. 
7 175 


530 


NEW YORK—(Continued.) 





Capital. 


& Profits. 


Gross 


Surplus 
Derosits. 





N. Y¥. City (Con.) 
Chatham & Phenix 
National Bank-. 
Chelsea Exch Bank 
Chemical Nat Bank. 
Citizens’ National- 
City Bank, Nat’l_- 
Coal & Iron Nat Bk- 
Colonial Bank 
Columbia Bank. -. 
Com’ce, Nat Bk of- 
Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank-- 
Corn Exchange Bk- 
Cosmopolitan Bank 
East River Nat Bk- 
Fifth Avenue Bank 
Fifth National Bk- 
First Nat Bank. _-- 
Garfield Nat Bank~- 
Gotham Nat Bank. 
W R Grace & CoBk 
Greenwich Bank_-_- 
Hanover Nat Bank_- 
Harriman Nat Bk_ 
Import & Trad Nat 
Industrial Bank~-_- 
International Bank 
Irving National Bk! 
Liberty Nat peas | 
incoln Nat Bank. 
fanhattanCo,Bkof 
Mech & Metals 
National Bank-- 
Merchants’ Nat Bk 
Metropolitan Bank 
Mutual Bank--_-_-_- 
Nemeth State Bk - 
New Neth’land Bk. 
N Y Co Nat Bank~ 
N Y N BA, Bk of. 
Pacific Bank 
Park Bank, Nat_-_-. 
Produce Ex Bk,N Y 
Progress Bank. _- 
Public Nat Bank_. 
Republic Bank_--- 
Seaboard Nat Bank 
Second Nat Bank~. 
Standard Bank__-_- 
State Bank_-_-_. 
Twenty-third W Bk 








000 


= - 
ss 


: 


se 
EE 


Gre em tibvw nN 


no 


seSe85 


= 
-O- — pe 


500,000} 1,038, 000| 


500,000 


3,000,000 19,056,500 141281000 


1,000,000; 
1,500,000! 


1,000,000 Began business Dec. 





| 9,869,000 76,449,000 
000 55,815,600 8637339000 





500 ,OU0} 


6,000, 000, 8,281,000 120817000 


5,000,000 


,000 ,000; 
2,500,000 8,260,074 96,195,000 


6,000,000 12,100,000 141742000 
3,000,000; 3,323,100 28,264,000 
2,000,000, 2,683,200 40,984,000 


200,000) 


,000 20,274,700 171199000 


1,000, ,000) 
200 ,000 





| 


29,085 ,900 275850000 


6,875,300 114660000 
156,100 n7,280,800 





3,599,500 37,022,000 


1,448,000 15,938,000 
1,217,900, 15,145,000 
896,700 20,864,000 


968,000) 8,877,000 
740,700; 9,317,000 
740,500} 6,733,000 
8,925,500; 164758000 
26,400!n2,343,100 
668,400 11,244,000 
2,401,200) 19,894,000 
+ 700 12,664,000 


/367 300 010817 700 
8,380,000 
1'737.200'19.654,000 


1,720,100 031291900 
8,269,800 28,701,000 


289,300! 6,952,000 


6,830,000 72,153,000 
2,144,400 16,810,000 


638,300 12,471,000 
364,600 1,386,200 
663,900: 9,019,000 
385,200 14,166,000 
6,660,700 42,277,000 
1,153,900 25,704,000 





1,351,500, 27 ,563 ,000 
38 8001 n356 ,200 
2,028,700 262444000 
153,200'n4,674,200 
4,194,400 48,101,000 
4,298,400 20,866,000 
105,900} 645,200 
1,415,500,63,360,000 
148,100' 75,631,400 








400, 


333,304' 10,221,287 
250,000 


578,409) 6,213,115 


Union Exch Nat Bk 
Wash H’ts, Bank of 
Weatchester Ave Bk 
Yorkville Bank... - 
American Trust Co) 1,000,000 
2,006,937; 100 Bankers Trust Co. _|£15000000 
4,520,919 .... Central Union Tr 
| Co 12,500,000 
Columbia Trust Co 000 
78,682 Commercial Tr Co. 
314,040 Empire Trust Co-_- 
261,297, Equitable Trust Co 
132,229: Farmers’ L & T Co- 
Fidelity Trust Co... 
Fulton Trust Co-_-_- 
Guarant Lh Co 


1,387,200 19,536,000 
440,100] 3,135,000 
94,400 n3,106,900 
723,700 13,236,000 
292,837,10.816,117 
18,510,200/317536 100 


17,343,973) 238795232 
7,267,300)\95,643,900 
239,700} 8,717,700 
2,174,100/50,412,200 
15,049,400| 2340 16}500 
11,711,700) 166688 000 
14,237,399 
5 9,312,400 
25,000, ,000 31, 239,899 673844907 
500,000; 689,393) 7,233,738. 
3,000,000 1,680,000 76,278,900, 
500,000 


420,800 17,372,900 
i 
4,000,009 


5,711,300'19,542,700 
1,000,000 831,300 26,622,700 
1,000 ,006 922 400 16,249,500 
2,000, 000 4,487,007\39,022,770 
1,000,000} 4,481 300 23,483,700 
New York Trust Co ,000 11,206,100 67,956,300 
Title Guar & Tr Co, 5 000,000, 13,020,400 33,070,900 


Albany Trust Co_. 
Onion Trust i. 





Auburn— 


Cayuge Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co_. 


Binghamton— 
Cit N Py al Bank 
y Nation 
First Nat Bank 


People’ aire i 


Pn, fhm 


307 ,490 
100,204 
247,931 


200,000 
200,000 
150,000! 


2,450,778 100 


100,000 
200 ,000 
400,000 
500,000 





100 
oth 100 
34,090! 100 








Per share. 
155 
215 
165 
120 
95 
95 
215 
| 205 
160 


510 
255 
272 
700 








200,000 
500,000 
200,000 
100,000 
200 ,000 
1,600,000 
000 


133,700! 3,193,000! 100 
719,300 11,165,900 100 
254,700, 3,737,300 100 
67,269| 1,693,900| 100 
108,400) 2 700 200 

1,139,900'36,978,200! 50 
58 917| 1,788,294) 100 
87,200! 1,565,300, 100) _ 

1,300,200 17,346,900 100! 205 — 
267,200) 6,516,700; 100} 195 
226,300. 5,232,900 100! 145 
172,100 5,731,200 100 

2,357,071 39,109,948' 100 

1,326,700 25,278,100 100 

1,018,709 8,818,881' 100 

2,773,417 24,210,753 100 
925,870 31,784,419! 100 

1,600,754 46,343,831! 100 


Itallan Discount & 
Lawyers’ Title & 
Trust C 
Lincoln Trust Co-_. 
Mercantile Trust-_- 
Metropolitan Tr Co 
Y L Ins & Tr Co 








100, 130 
100) 175 
100 235 
100 290 
100) 740 
100! 605 
100; 390 
100} 415 
100 5 


Municipal Bank___ 
Nassau Nat Bank_. 
North Side Bank_. 
People’s Nat Bank. 
Ridgewood Nat Bk 
Brook! ee dg ha 








U 8 Mtge & Tr Co._| 2,000 000} 4,867,200 61,722,200, 
U8 Tr CoofN Y. 2,000 060 14,512. 007 49,020,689, 
Jamaica, L. I.— 
First Nat Bank. -_- 39,100 3,174,100 
Rochester— 
Alliance Bank 831,579 14,268,732, 
Central Bank 380, 176) 8,675,450) 
152, 820, 2,258,387 
495,127| 9,127,925! 
2,007,899 18,676, 119 
a969, 363 a11030095) 2 
a411,887 a8,668,2 
443,839 8,933, 378! 
529.472 7,098,705 
945,571 22.417.723 
765,120 16,061,927) 
592,710 13,721 440 


Per share. 
185 .200 
230 





Bank of Buffalo . 2,753,449 38,297,670 100 
Lafayette Nat Bk. "750, 000) a251,902 a2,482,339 100, 165 
Liberty Bank 1,500,000! 1,177,707'29.544.706' 100! 
M 2,000,000' a2,182.376! a41226675 100 
7,500, 000! 9,828,824 '67,852,063' 100 
600,000; 913,410 15,718,999! 100 
97,374' (765,767|___- 
500,000 13,709,968! 100 
1,519,917 22,238,948! 100 
1,124,193 17,091,406' 100 


127,229) 1,590,338 100) 
600,667, 5,177; 100; 250 








Lincoln Nat Bank- 
Nat Bank of Comm 
Traders’ Nat Bank- 

Fidelity Trust Co__ 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 

Security Trust Co_ 
Union t Co... 


Syracuse— 





New York City- 
are of date Jan. 
1919 for Nation 
ef banks and 
may be found in 


America, Bank of... 
am Exch Nat Bank 
Atlantic Nat Bank. 
Bank of Cuba 

Bank of 


600,000 


Deposits of 
31 1920. 
al and Nov 


535,697 
N.Y. City 


Surplus an 
12 for State 
ianies in N 
and Ind.”’ 


7'243,158 


banks are 
d profits ar 
banks. A 
ew York Ci 
Sec., page 














7,304,300) 28,077,000 
6,668,700 101246000 
1,000,500 18,363,000 
105,100)n1,417,400) 
487,100) n24308000: 


| 1,516,200 12,442,000, 


839,800! 5,550,000 
68 900|n2, 564,000 
64 ,000!n3,461,500 

220, 500, 03,217,000 

157, 100)n2, ‘932,000 

143,100, 4,638,000 


84, 700)n2, ,393,700 





100 


repo 

e of 
divs 

ty an 
217 
100 
100 


100, 
100 


100 
100 


215 


rted net 
date Dec. 31 
dend re cord 
@ Broo\klyn 





315 
ar 
175 


“ 








City Bank Tr Co__- 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank--_. 
First Tr & Dep Co. 
Syracuse Trust Co. 


Troy— 
Manufac’ rs Nat Bk 
National City Bank 
Nat St Bk of Troy. 
People’s Bank 
Union Nat Bank_.- 
United Nat Bank_. 


Security Trust Co- 
Troy Trust ican 


1,500,000 
300 ,000 
500 ,000 
300 ,000 

2,500,000 

1,500,000 


150,000 
300,000 
250,000 
100,000 
300,000 
240,000 
200,000 
200,000 








881,276 15,427,198, 
a339.244 a2.372.690' 
a362,969 24,351,229! 
308.440 2.794.404 

1,662,709 32,435,899. 
1,028,927 $3,061,701 


a745,337 a13303072 


a315,697 25,021,172 
a451,711 23,622,256 
150,762, 1,139,144 
a117,433 43,520,072 
@455,764 a822,535 
185,820 3,813,890 
72,267 2,448,951 

















~~ © Sale rice. 
A Mow ston. 


a 
n Nov. 12 1919. 


b Paid in. 
Nov. 


17 1919. 
+See Irving Nat. Bank. 


k Capital to be increased. 


z Ex-dividend. 
p {r. ctfs. Includes 1-2 share Irving Trust 
s Includes Foreign Branch Deposits. 


c May 12 1919. 
Co 


y Ex- 
v Dec. 31 1919. 


e Dec. 27 1919. 


rights. 


1 Last sale. 
r April 11 1918. 


t June 30 1919. 
d April 24 1918. 





Fres., 1920.] 


| ommaseeenaenetaeedtnd 


BANKS AND TRUST COMPANIES 





St ee ee 





Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





NEW YORK—(Concluded.) 





Utica— 
first Nat - 
Dee Cite Ne at Bk. 
Citizens "Irsust Ge ‘ 


Soe mg Co Tr Co”. 
Utica Tr & Dep Co. 
Watertown— 

fa 


National Bank 
erson Co Nat B 
Watertown Nat Bk 
Worth’n N Y Tr Co 
Westchester Co 
@€i Vernon— ist N. 
Mt Vernon Tr Cc 
Gew Rochelle— 
Nat City Bank. 
North Ave Bk_. 
sf enot Tr Co. 
N helle Tr Ay 
sesining— ist 
Ossining Nat BE. 
*eekekili— 
Westch Co Nat 
FPleasanterille— 
Mt Pleasant Bk 
®ert Chester—ist N 
Mutual Trust C« 
ége—Rye Nat Bk. 
farrytown Nat Bk 
White Plains— 
Citizens Bank -- 
Cent Bk Weat Cc 
County Trust Cc 
First Nat Bank- 
* enkers— ist Nat. 
Yonkers Nat Bk 
Weatchbes’r Tr Cc 
Yonkers Trust Co_ 


Capitial. 


& Profite. 


Surplus | 


Gross 
Deposits. 








» 
1,250,000 
600 ,000 
1,000 ,000 
500,000 
250,000 
800,000 


100,000 
250,000 


150,000 


$ 
1,673,962 
903,497 
330,314 
640,981 
413,799 
893,104 


125,429 
c392,320 
c313,473 

667,179 


143,669 
267 ,939 


138,327 
33,200 
90,714 

143,646 
c90,737 
31,517 


343,407 
48,530 
c193,991 
93,777 
v115,000 
133,394 
78,592 
121,647 
61,177 


207 ,737 





91,662 


106,372 
c49,224 


65,075 


Ask. 


OHIO—(Concluded.) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





$ 
9,326,527 
3,461,370 
3,597,171 
10,628,733 
1,994,092 
10,630,301 


1,577,525 
c3,594,968 
c2,608,805 

6,880,074 


5,776,791 
5,713,233 


c5,189,787 
4,737] - 
1,984,969} - 
4,249,783 
c794,776 
1,261,696 


4,213,227 


1,274,203} - 
1,581,967 
c2,208,676 
v1,300,000 
1,254,665 


2,616,301 


c1,838,929 
4,866,947 
909, 999 i aa 











share. 
275 
225 
120 
300 
355 
share. 








GORTH CAROLINA—Nat. bks 





Dec. 31; State tnatitutions latest returne 





Charlotte— 
Charlotte Nat Bk. - 
Commercial Nat Bk 


Security Sav. 
Union Nat Bank. -. 
American Trust Co 
(ndepend’ce Tr Co. 
urham— 
Citizens’ Nat Bank 


Greensboro— 
amer Exch Nat Bk 
Greensboro L & Tr- 
Greensboro Nat Bk 
Textile Bank 

Raleigh— 
Citizens Nat Bank - 
Comm’! Nat Bank- 
Werchants’ Nat Bk 
Raleigh Bkg&TrCo 

Wilmington— 
amer Bk & Tr Co-.. 
Murchison Nat Bk. 
People’s Sav Bank- 
Wilm Sav & Tr Co- 

Winston. Salem 
People’s Nat Bank~ 


Wachovia Bk & Tr-_! 





,000 
1,000, ,000 
65,000 
100,000 


150,000 
1,250,000 


0354,967 
c491,997 
527,679 
346,370 
922 
c151,449 
523,277 
241,909 


v125,000 
593,307 


70, 000 


c201,334 
62.467 
112,777 
55,491 


158,594 
©202,507| 





47,929 
1,111,233 
146,683 


307.102! 


c48 ,000 


1,360,127 


42,039) 


c4,494,978; 100 
c2,740,141| 100 
1,334,913' 100 
2,494,194! 100 

186,412|___- 
c2,787,988;) 100 
10,867,722) 100 
2,401,711! 100 


v2,000,000! 100 
3,647,126). ..- 
4,338,735) 100 

823,706)_... 
1,000,000)... - 


100 





5, 618, 967 

2,465,347 100 
2,261,565 100 
458,997. 100 


3,528, one! 100 
c7,166,707; 100 
c8,315,495 100 

1,914, 914 100 


3,528, 17 100 
19,913,690 100 
1,635,793 25 
3,751,724 50 


c2,080,000' 100 
26,352,774 100) 


Cc 














@ORTH DAKOTA—Nat. banks Dec. 


31; State institutions latest returns. 





rargo— 
Dakota Sav Bank_- 
Vargo Nationai Bk- 
first Nat Bank -__~ 
Werchants Nat Bk. 
Nortbern Sav Bank 
§ecand-Amer Rk 





50, 000 
300 ,000 
100,000 
100,000 

50.000 


. 


27,299 
14,392 
289,474 
138,000 
36,399 
11,970 





2, 270, 342 
1,954,715 
1,024,910 

















OHIO—National banks Dec. 


31; Btate institutions latest returns. 





City Nat Bank... 
Dime Sav Bank. 
First Nat Bank___- 


Cincinnati— 


Pifth-Third Nat Bk. 
first Nat Bank. -_-_- 


Peoples Bk & Sv Co 


Prov Sv Bk & T Co 
Second Nat Bank. . 
Secur8 B & Co 
South Ohio Sav Bk. 
Stk Yde Bk & Esra 





175,000 
240 ,000 
200 ,000 


500,000 
400,000 


200, 
125,000 
2,000 ,000 
00 


c284,939 
196,104 
867,441 


| 


| 


2,598,709 
c2,961,773 
3,698,902 
10,539,240 


3,975,499 36,255,125 


1,171,577 12,178,689 


3,086,217;| 20,275,701 


1,294,920; 4,892,839 





950,017) 





375,407, 5,§ 
80,774 : 


2,044,591) 


280,671! : 
244.327) 


1331694 37,463,449 





998,067, 9,879,088 
899,577| 
25,937, 734,998 
86,907| 975,762 
146,694 2,893,664 
134,824 2,193,487 


425,849, 4,822,131 
182,601! 2,037,141 
139, 404 2,557 ,986 
145,979) 1 ‘067, 919 


80,117! 2,331,434 
649,994 11,101,700 


f 


7,358,907, 














Cleveland— 
Amer Sav Bk Co.. 
Central Nat Bank. 


1 Clark Ave Sav Bk. 


Clev Sav & Loan Co 
Columbia 8 & L Co 
First N at Bank 


B’way Sav & Tr Co 
Citizens’ 8 & Tr Co 
Cleveland Trust Co 
First Tr & Sav Bk. 
Guardian Sav & Tr 


Woodl’d Av 8 & Tr 


Columbus— 
Capital City Bank- 
Central Nat Bank. 
Citizens’ Tr & Sav. 
City National Bk_. 
Columbus Sav Bk. 
Commerc’! N Bank 
Fifth Ave Sav Bk__ 
Hayden-Clin N B_. 
Huntington Nat Bk 
Lincoln Sav Bk Co. 
Market Exch Bank 
Nat Bk of Com’ce. 
New First Nat Bk. 

hio National Bank 

tate 8 Bk & Tr Co 


Dayton— 
Ameer ' Nat Bk 
City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 
Third Nat Bank__. 
Winters Nat Bank. 
City Tr & Sav Bk_. 
Dayton Sav & T Co 
Toledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First Nat Bank---_- 
Guardian Tr & Sav 


Nat Bk of Com’ce. 
Northern Nat ac 


Spitzer-Ror T & Bk 
ol Sav Bk & Tr Co 
Union Savs Bank. 
Youngstown— 
City Tr&Sav Bank. 
Commer’! Nat Bk. 
Dollar Sav & Tr Co 
First Nat Bank -- -- 





ahoning Nat Bk. 
ahoning 8&Tr Co 














$ 
50,000 


350,000 


100 ,000 


500,000 


200 ,000 
225 ,000 
500 ,000 


$ 
170,611 
1,241,747 
73,000, 
196 699 
177,869| 


517,940 


763,970 
¢1,518,110 


4,001,927 
702,145 
5,573,369 


1,091,029) 
3,767,912: 


566,469 


40,000 
25,901 
167 ,434 
c303 ,442 
96,000 
c583,147 
65,000 
878,074 
230,441 
13,422 
154,217 
295,829 
c603,911 
713,021 
199,831 


c144,947 
c361,767 
c210,521 
c126,470 
0345 ,421 
c656,590 
28,827 
576,529 


129,379 
173,801 
1,469,177 
321,707 
459,699 
308,494 
679,701 
933,277 
894,971 
2,373,740 
309,299 
127,694 
580,620 
353,434 


254,622 
567,114 
1,618,711 
2, 146, 962 





455,102 
106,777 


3,852,664 
326,793| 


3,302, 599/84, 617,245! 








$ 
2,716,648 
(18,408,774 
2,800,000. 
1,460, 932, 
3,739,719) 
78,076,794 
5,158,717 
12,985,340. 


193,121| 4,868,990 


10,784,790 
8,464,255) 


641,597|12,748, 196 
589,700 15,088,000 


50,015,196 
11,947,823 
66,826,127 





34,449,077, 
63,825,900 


109,297| 2,609,675| 
424,732 23,134,704 
191,939 
1,361,998] 15,659, 191) 
460,292) 1,614,001 


8,487,766. 
12,878,798 


700,000 
2,993,446 
5,241,707 

c6,050,602 
1,188,000 

c6,886,952 
1,100,000 
6.954.417, 
8,085,361 

792,962 
3,062,790 
4,471,315 

c8,338,399 
10,323,606 
3,202,762 


¢1,351,132 
05,923,973, 
02,172,225. 
c1,979,139 
62,634,274: 
c5,255,080 
1,728,191 
13,078,120 


| 
6,797,932 
6,086,317 
9,468,841 
6,072,720 
5,128,929 
2,710,404 
12,417,656 
9,712,066 
21,998,061! 
15,311,846 
5,494,967, 
2,432,972 
3,770,238 
1,216,074 





l, 5 59,780 


100 
100 











OKLAHOMA—National banks Dec. 31; State institutions latest returne. 





Guthrie— 
First Nat Bank._-- 
Guthrie Sav Bank 
Oklahoma State Bk 
Security State Bk - 
McAlester— 
Amer Nat Bank~_-_. 
City Nat Bank.-.-. 
First Nat B of McA 
Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First Nat Bank-~-.-.- 
Muskogee Nat Bk. 
Oklahoma City- 
Amer Nat Bank... 
Farmers’ Nat Bk... 
First State Bank__- 
Guaranty Bank __. 


ational Bk _ 
Southwest Nat. Bk. 
TradesmensStateBk 





Tulsa 


100 ,000 
25 ,000 
50,000 
25 ,000 


100 ,000 
50,000 
100,000 


250,000 
150,000 





200, 000, 


ag e Nat Bank 1,250,000 


071,377 
20,221 
9,000 
6,500 


10,241 
c7 ,669 


46.741) 


112,671 
50,349 


267, 574 


49,144 


300,971° 


100,000 


31,449 
16,327; 1,406,711 
72,321) 2,638,149 


302,299 
200,049 
500,000 

31,107 


57, 991 


575,177 


£2,194,108 
846,000) 
| 700,000, 
500, a 


1,815,714 
6665, 918, 


c2,082,278' 


4,950,968 
2'922.924 

8.571.489 
3,312,975} 


15,171,742. 
3,665,881 
2,101,111 


3,329,191 
7,154,779 
14,736,777, 
3,341,097) 
5,134, 899 


27,510,928 





100 


100 
100) 


Per share 
ee Ba 
110 
110 
BRO ee 
Per share 
120 
115 


{@eoeoe 





OREGON—National banks Dec. 31; State institutions Dec. 31. 





Portland— 
G W Bates & Co.. 
Can Bk of Com’ce. 
Citizens Bank 
First Nat Bank-~--- 
Hartm’n & T’mpe’n 
Hibernia Sav Bank 
Ladd & Tilton Bk. 
Live Stk State Bk. 
N’ western Nat Bk- 
Peninsula Nat Bank 
State Bank 
Un States Nat Bk... 





Security Sav & Tr. 





,500, 
250,000 


t25,747 
151,421 
51,307 
1,185,144 





404 

137 ,096, 
1,939,247 
38,477 


295,390, 


20,871 
51,307 
1,727,877 
270,784 


5,265,179 
27 ,660,476 
1,700,000 
27,216,090 
1,654,073 
2,136,287 
33,417,955 





4,243,260 








es 
1919. ¢Dec. 
Ura. Com ctfs 


. AN 
16 1919 


» 8 
r June 30 19:9. 
+ Includes trust deposits. 


tal to be 


increased. » Amount 
e Endorse staocen Sestittes im Tt. & 
t Includes Union 8 B & Tr. 


paid in. Ex-dividend. yg Lastsale. 4 These 
= e Nov 17 1919. e Includes Oneids 


Sav. Bk. 


date Aug. 18. 
- Tr. Co ~" a CK 
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SENNSYLVANIA—WNat. bks. (ezc. Phila.) Nov.17; State inat. latest returns. PENNSYLVANIA—(Continued.) 


| Surplus , Gross 
& Profits.) Deposits. 








| Grose | | ae 
Deposits. |Par.| Bid. | Ask. 

Allentown— | | Per lehore. 
Allentown Nat Bk-.| 1,000,000 100' 198 (200 
Merchants Nat Bk- 200 ,000 100| 350 |: 
Ridge Ave Bank--- 50,000 50) 110 
Becond Nat Bank-- 300,000 100) 450 


Asb 


—oe—= - 


Surplus 


Capital. 
a& Profits. | 





| Capital. 


y eal 








—_Ee eee 


Per ‘share 








| ) 


Vrard Trust Co_._-. 
Guar Tr & 8 D Co. 
Haddingt’u T&TCo 
Hamilton Trust Co 


_— 
~~ 
- 


$ $ 
8,691,959 46,630,015 


$ 
2,500,000) 
600,744 8,453,898 


1,000,000) 
125,000) 
200,000) 


- 
- 





Allentown Tr Co-. 
Citizens Trust Co. 
Lehigh Valley T Co 
Penn Counties Tr- - 


Altoona— 
First Nat Banuk--.--. 
Becond Nat Bank-.- 
Union Bank 
Altoona Trust Co-.- 
Central Trust Co- - 
Mountain C’y T Co 


Erie— 

Bank of Erie 

first Nationa! Bk-- 
Marine Nat Bank-.- 
People’s Bank 
Second Nat Bank -- 
Cent Tr & Title Co- 
Erie Trust Co 
Becur Sav & Tr Co. 


Harrisburg— 
East End Bank---. 
First National Bk-- 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-- 
Commercial Tr Co. 
Commonwealth Tr- 
Dauphin Dep Tr Co 
Harrisburg Tr Co-- 
carriage 4 rust Co. 
Union Trust Co--- 


Lancaster— 
Conestoga Nat Bk- 
First Nat Bank ---- 
Fulton Nat Bank-- 
Lancaster Co N Bk 
Northern Nat Bk-- 
People’s Nat Bank~- 
Agricult’] Tr Co -- 
Farmers’ Tr Co---- 
Guaranty Tr Co--- 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co- - 
Union Trust Co-.-.- 


Philadeliphia— 
American Bk & Tr 
Nat. Bank of Com. 
Bank of No Amer- . 
Broad St Nat Bank 
Centennial Nat Bk. 
Central Nat Bank- 
Corn Exch Nat Bank 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank -- 
Firet National Bank 
Fourth St Nat Bank- 
Franklin Nat Bank- 
Girard Nat Bank--- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk_-- 
Middle City Bank- 
Nat Bk of Germ’t’n 
Nat Security Bk--- 
Ninth National Bk. 
Northern Nat Bank 
Northwestern N B. 


Penn National Bk- 
Philadelphia Nat Bk 
uaker City Nat B 
nd Nat Bank-. 
Sixth Nat Bank--. 
Southwark Nat Bk- 
8’ western Nat Bk-- 
Tenth Nat Bank--- 
Textile Nat Bank~- 
Third Nat Bank--- 
Tradesmens Nat Bk- 
Union Nat Bank --- 
West Phila Bank-.- 
Aldine Trust Co- -- 
Belmont Trust Co- 
Cent Tr & Sav Co-- 
Chelten Trust Co-- 
Colonial Trust Co. 
Columbia Av Tr Co 
Commercial Tr Co- 
Com’'Ith T Ins & T- 
Cont-Eq T & T Co. 
Empire Tit & T Co- 
Excelsior Tr & 8 Fd 
Federal Trust Co-.- 
Fidelity Trust Co- . 
Finance Co, 1st pref 


Franklin Trust Co. 
Germantown Tr Co 
Gir’d Av T & T Co. 


150,000 
125,000 
125,000 
300 ,0OU 


150,000 
100,000 
125,000 
250 ,000 
243,000 
162,962 








100,000! 
300,000 
300,000 
200 ,000 





300,000 
125,000! 
200,000! 
200,000) 


125,000 
250.000 


200 ,000 
210,000 


150,000 


Depoaite of 
297,270 
300,000 

1,000,000 
250,000 
300,000 

1,000,000 

2,000,000 


200,000 
275,000 
1,500,000 
3,000,000 
1,000,000 
2,000 ,000 
250,000 
200,000 
1 goedea 


’ 





100,000 
1,000,000 
3,000,000 





128,411 


36,377 
e861,991 
475,274 
206 ,341 


369,939 

77,714 
592,600 
376,473 
615,207 

50,577 
129,944 


547 ,634 
220,979 
222,279 
504,337 
114,197 
256,679 
48,000) 
828,722) 
77,980) 
1,108,279) 
09,700: 
535,790 
170,000 


banks date 
150,271 
193,919 
2,276,884 
78,037 








62,491 





1,835,901 
100,172 
710,499 

1,446,497 


263,939 
915,447 


2,468,017 
8,304,007 
559,696 
773,799 


131,492 
17,060,407 


t 
{2,350,102 
553,214 
612,294 
1,140,712 
178,102 





m CO 2D es da woe Ce 


693,679! 4,919,000 
4,346,670) 
4,264,597\44,861,000 


4137,594,000 
9|53,217,000 


1,146,349) 


35,160 


|| 20,557,110 


30 
25 
50 
50 


~ J 

- 

NE OO WOO 
© Ot Or Ot GO Co 
ah cree, = 


Oto 191 © = bo 


. 
~ 


ped fet et eet ae CD OF 


AanwnowQanqonn 
WAKAO wnw 


- 


2,579 ,0O7 2) 
2,256,569) 
1,146,626) 
2,132,639 
1,457,213 
1,376,143 


528,894 

e6 504,391 
5,264,411 
3,434,903 
7,984,786 
$95,670 
6,484,567 
5,554,756 


986,374 
2,300,000, 
2,298,372 
1,077,890 
1,985,829 

725,998 
3,503,725 
3,542 ,986 
1,252,087! 
1,830,518 








2,960,121 
599 ,992 





6,970,238, 
1,560,000 
2,697,771 
2,035,000 
Jan. 31 19 20 

v2,341,817| 50 
03,338,296 
22,863,000 
v1,148,872 


19,590,000 


01,387,309 
5,970,000 


58 492 ,000 


63,301,000 
4,316,000 
04,536,622 
14,617,000) 
02,633,734 
05,681,704 
7,531,000 
9,527,000 
5,728,000 
6,161,000 
01,382,959 
11,916,000 
100791000 
4,400,000 
07 513,407 
3,381,000 
7,880,000 
1,573,000 
2,897 ,000 
3,445,000 
8,017,000 
13,749,000 
15,448,000 
v1,490,198 
1,656,312 
1,370,611 
11,212,480 
2,840,965 
4,114,631 
4,175,240 





8,006,206 
10,044,891 
939,310 
2,659,141 
3,301,235 
29,522,350 


1,168,369 
4,875,029 
9,372,184 
9,261,375 








1,856,481 

















Hoimesburg Tr Co. 
Indus’i Tr T & Sav. 
Integrity Tr Co-_.. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & T Co. 
Logan Trust Co-.-. 
Market St T & TCo 
Manayunk Tr Co_. 
Merch Un TrCo... 
Mortgage Trust Co 
Mutual Trust Co-_. 
Northern Cent Tr. 
Northern Trust Co. 
No Phila Trust Co. 
No Western Tr Co. 
Parkway Trust Co. 
Pelham Trust Co_. 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&8D Co 
People’s Trust Co-. 
Philadelphia Tr Co 
Prorident Life & Tr 
Real EstTrCo, com 
s) do ref 
Real Est TI & Tr_- 
Republic Trust Co. 
Rittenhouse Tr Co 
Roxborough Tr Co 
Tacony Trust Co-_.- 
Tioga Trust Co_-_..- 
United Sec LI & T 
Wayne Junc Tr Co. 
West End Tr Co__- 
West Phila T&TCo 


Pittsburgh— 


Allegheny Va! Bk-_. 
All Nations Dep Bk 
Anchor Sav Bank-- 
Arsenal Bank 

Bk of Pittsb N A-- 
Bk of Secured Savs- 
Citizens Sav Bank- 
City Deposit Bank. 
Columbia Nat Bk_- 
Diamond Nat Bk_- 
Dollar Sav Bank_-_- 
Duquesne Nat Bk. 
Exchange Nat Bk. 
Farmers Dep Nat - 
Fifth Avenue Bk_.- 
First N Bk of Birm 
First National Bk. 
Fourteenth St Bank 
Freehold Bank-~.-. 
German 8 & D Bk. 
Homew’'d Peop Bk. 
Iron&GlassDol Sav 
Keystone Nat Bank 
Liberty Nat Bank. 
Liberty Sav Bank_-. 
Manufac’rs Bank_. 
Marine Nat Bank_-. 
Mellon Nat Bank_. 
Metropolitan N Bk 
Monongahela N Bk 


125,000) 
500,000. 
500,000 
200,000 
2,000,000 
500,000 
1,000,000 
249,950 
250,000) 
1,000,000 
*25,000 
438,038 
150,000 
500,000 
250,000 
150,000 
125,000 
150,000 





2,000 ,000 
1,000,000 
634,450 
1,000,000 
2,000,000 
1,319,600 
2,140,400 
1,000,000 
400,000 
250,000 
150,000 
150,000 
125 ,000 
1,000 ,000 
160,000 
2,000,000 
500 ,000 


125,000 
150,000 
200,000 
600,000 
600,000 


500,000 
750,000 
6,000,000 
100,000 
100,000 
4,000,000 
200,000 
200 ,000 
200,000 
50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 
6,000,000 





Nat Bank of Amer 
Ohio Valley Bank -- 
Pennsylvania N Bk 
Penn Sav Bank~_--_. 
People’s Nat Bank. 
People’s Say& TrCo 
Second Nat Bank_. 
Third Nationa! Bk- 
Union Nat Bank... 
Union Savings Bk. 
Western Nat Bank- 
Western 8 & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com'weaith Tr Co. 
Continental.Tr Co. 
Dollar Sav & Tr Co 
East End 8 & Tr Co 
Fidel Tit & Tr Co_. 
Franklin Sav & Tr. 
Hazlew’d 8 & T Co. 
Hill Top 8 & T Co. 
Manchester Savings 

Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oaki’d Sav & Tr Co 
People’s Trust Co_. 
Pittsburgh Tr Co-_. 
Potter Tit & Tr Co. 
Provident Trust Co 
Real Est 8S & Tr Co 
Real Estate Tr Co. 
South Hills Tr Co_. 
South Side Tr Co_. 
Terminal Trust Co- 
Union Trust Co__. 
Washington Tr Co. 
West End 8 B & Tr 
William Penn Tr Co 
Workingman’s Savy 

Bank & Trust Co 


150,000 


250,000 
125,000 
125,000 
200 ,000 
250,000 
2,000,000 
500 ,000 
150,000 
400 ,000 
2,000 ,000 
125,000 
300 ,000 
125,000 
1,500,000 
350 ,000 
125 ,000 
125,000 


100 ,000 








| 8,059,227 
9,991,174 16,692,827 
555,609, 2,924,470 
451,799; 8,944,736 
358,299 6,084,753 
281,760 2,201,902) 
179,977| 2,242,760 
10,884| 22,700 
133,447| 2,147,791 

| 630,618 

| 9,970,236 

| 5,199,892 

| 6,470,427 
20,000; 687,054 
nT 1,244,209 


5,420,104 34,982,724 
95,302! 629,749 
107,719) 2,765,917 
5,320,883 22,922,270 
6,151,733/11,366,254 
5,618,965 


629 ,604| 
5,663,790 





2,371,379 
239,172 
101,169 

10,904 
203,407 
59,671 
1,067,720 
67,347 

2,942,700 
637,110, 








71,470 


; }? 


70,000, 1 
73,240) 1 
434,132) 3 
233,734) 1 
4,729,774/48, 
1 
8 
9 
3 


er) 
© 
~] 
Qo 
Qo 


80,603 
243,745 
82,947 
312,067 
310,622 
1,001,804) 52,590 
'144,327' 13,308,813 
1,672'751/15,292,797 
1,496,524 37,671,371 
553,777| 7,618,435 
917.791] 7,079,489 
2 205,972)44,085,717 ; 
25.929] 1,353,126 
128°207} 1°506 987 
1,863,990 29,466,361 
257,633| 4,583,791] _ 
1,052,290, 660,095 
()7 AA. : 5 
753'927| 1:981'049 
352,722) 3,006,238 
684.707, 7,206,966 
€137 ,003 e1,886,916 
73.4971 1,789,579 
245,847| 1,207,273 
VFIOO) age 9 Or 
4,786,197,96,384,736 
62,907! 1,697,2 
1,879,666 11,882,465 
€412,791 e5,096,225 
78.697, 1,273,691 
222'139| 1/398'768 
81,117| 1,327,341 
2,470,694 ' 27,058,936 
6,291,474/11,621,096 
‘001,020 5.738.951 
' 310°805I 3°29 4 O80 
4,534,537/24,189,123 
1,116,675|19,157,776 
535,790, 7,963,760 
579/473] 4°032'723 
3,655 .010,16 527-741 
1.481.774| 8.753.473 
251,297| 1,427,478 
1,187,370, 6,810,239 
181'701| 2°580/869 
4,450,592|14,115,799 
0.909) 2.314.203 
158,717| 1,803,638 
112,372) 1,981,424 


125,797! 2,531,713 
37,933) 917,925 
38,710 1,019,638 
300,000! 4,955,134 
173,920. 2,123,667 
2,090,733, 14,225,727 
170,577| 3,150,676 
111,074; 968,499 
75,390 2,863,192 
1,826,947) 3,769,863 
79,377| 1,319,495 
253,994! 2,732,878 
35,7421 520,967 
35,963,396 80,829,714 
412,667| 6,167,236 
398,232) 3,012,801 
45,272, 933,146 


- heal a = 


home ATA 


GO bo 


155,274 
674,004 





OI CO 


Y 


’ 


1,250,939, 8,181,695| 





50 














* Sale price, 


tLast sale. e Nov. 


17 1919. 


e June 2 1919. 


e« Capital paid in; authorized amount is larger 
¢ June 30 1919. 


h 


Capital to be increased. 


Ne 


stock. 


n Nov. 1 191 


@June 28 1919 


«Dec, 31 1919 


Zz Ex-dividena 
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| TENNESSEE—WNat. banks Dec. 31; State institutions latest returns. 








Surplus | Gross | 


Capital. 





Reading— 
Farmers’ Nat Bank) 
First National Bank’! 
Keystone Nat Bank 
National Union Bk 
Neversink Bank_-_- 
Penn Nat Bank-_-_- 
Reading Nat Bank. 
Schuylkill Vall Bk. 
Second Nat Bank_- 
Berks Co Trust Co. 
Colonial Trust Co_- 
Pennsylvania Tr Co 
Reading Trust Co- 


Scranton— 
Amer Bk of Comm 
County Sav Bank_. 
Electric City Bank- 
First National Bank 
Green Ridge Bank. 
Keystone Bank --_-_- 
North Scranton Bk 
Providence Bank _. 
Peoples 8 & D Bk_- 
South Side Bank__- 
Third Nat Bank__- 
Traders’ Nat Bank~ 
Union Nat Bank_-_-~- 
West Side Bank__. 
Anthracite Tr Co_. 
Lincoln Trust Co-_- 


Wilkes-Barre— 
Dime Deposit Bank 
First National Bank 
Luzerne Co Nat Bk 
Miners’ Bk of W B. 
Becond Nat Bank_. 
Slavonic Deposit Bk 

Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 


W iliamsport— 
First National Bank 
Lycoming Nat Bk. 

est Branch N Bk. 
Williamsport N Bk 
Northern CentralTr 


York— 
Central Nat Bank. 
City Bank 
Drov & Mech N Bk 
First National Bank 
Western Nat Bank. 
York Co Nat Bank. 
York Nat’l Banok_~- 
Guardian Trust Co 
Secur Title & Tr Co 
York Trust Co____ 





4 
400,020 
250 ,000 
100,000 
200,000 
100 ,000 


288,864 
297 ,764 
938,249 
91,270 
344,091 
546,129 
265,677 
814,829 
210,007 
154,917 
1,226,091 
701,211 





500 ,000 


300,000 60,000 
57,247 

1,778,674 
25 386 
70,314 


117,766 
69,920 


672,767 
225,077 
159,097 
142,941 


200,000 84,847 


200,000 
375,000 


166,194 
7690,640 
219,372 
2,506,974 
1,324,791 
105,794 
526,928 
776,204 
800,430 


150,000 
350 ,000 


300 ,000 
100,000 
400,000 
250,000 


500,000 
400,000 


509,249 
0210,797 
1,523,909 
332,275 


229,141 
411,347 


200 ,000 
250,000 
100,000 
500 ,000 
225 ,000 
300 ,000 
500 ,000 
300 ,000 


064,207 
227 , 337 
€140,792 
v162,397 
v113,141 
0567,777 
366,171 
189,379 





$ 
940,419) ; 


859,230 
23,639,006 
323,734 
880,087 
1,432,199 
10,006 
10,024,172 
1,541,290 


1,421,427 


1,449,766 
04,430,767 
2,685,714 
9,064,784 
7,893,785 
1,975,378 
4,108,976 
3,556,668 
3,986,316 


2,995,169 
01,096,864 
5,192,729 
818,914 


2,503 690 
1,848,677 


0715,900 
2,589,397 
€1,213,294 
03,433,962 
01,647,264 
01,932,722 
2,291 ,532 
1,346,707 





250,000 
300 ,000 


66 ,047 
141,517 


1,021,180 
1,923,323 


i& Profits. Depoasts. |Par. 























RHODE ISLAND—Nat. banks Dec. 


31; State institutions latest returns. 





New port— 
Aquidneck Nat Bk. 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 


Pawtucket— 
Slater Trust Co___. 


Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank__ 
Mechanics’ Nat Bk 
Merchants’ Nat Bk. 
Nat Bank of Comm 
Nat Exchange Bk_. 
Phenix Nat Bank_- 
Providence Nat Bk 
Westminster Bank. 
Industrial Trust Co 


Rhode I Hos Tr Co} 3 


Union Trust Co___ 


Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk. 
Producers’ Nat Bk. 





200,000 
100,000 
120,000 
300,000 


149,979 
102,987 

65,000 
211,091 


600,000) 1,420,002 


500,000 671,837 
43,204 
151 ,237 
266,397 
1,298,549 
1,042,327 
1,191,114 
900,694 
1,105,597 
136 ,949 
5,237,810 
4,599,079 
633 ,304 














900,000 
1,000,000 





100,000 
100,000. 
200,000 


742,300 
056,997 
0254 ,437 





2,282,992 
771,036 
445,000 

2,557,982 


14,109,012 


13,139,683 
2,222,852 
2,640,294 
3,483,122 

71,218,906 

53,792,886 

13,104,348 


0664,732 
07 23,629 
02,256,993 




















SOUTH CAROLINA—Nat. banks Nov. 17; State institutions latest returns. 





Charleston— 
Atlantic Nat Bk___ 
Atlantic Sav Bank. 
Bk of Charl’n,NBA 
Carolina Sav Bank. 
Charl Sav Instit’n-~ 
Citizens Bank 
Commercial Nat Bk 
Dime Savings Bank 
Enterprise Bank ___ 
Exch Bkg & Tr Co. 
First National Bank 
Miners & Mer Bk_._ 
People’s Nat Bank. 
Security Sav Bank. 
Bo Car L’n & Tr Co 

Spartanburg— 
American Nat Bank 
Bank of Commerce! 
Bk of Spartanburg. 
Central Nat Bank. 
Dollar Sav Bank__. 


71,839) 
233,297) 
817,877| 
211,399 
168,144 

84,000, 

91,774 

80,869) 

27 ,500 

80,000 
573,529) 

26,932) 
356,017| 

28,609 

71,799 


68,500 


| 
200,000) 
200,000) 
500,000! 
200,000! 
190 1000) 

75,000 
200 ,000 





1,701,510] 


3,760,960 
9,890,893 
2,387 ,970 
1,474,729 
1,300,000 
1,480,016 
1 116,124 
1,275,000 

680,000 
2,068,043 

409,471 
7,272,721 
1,806,673 
1,652,339 


780,150 
559,697 
1,056,891 
2,283,081 
471,994 


} 
' 
t 


' 
' 


Per 


share. 


Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Chattanooga— 
Amer Tr & Bkg Co 
ChattanoogaSav Bk 
First National Bank 
Hamiliton Nat Bank 
Hamilton Tr &8 B- 


K noxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk- 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co-_. 
Third Nat Bank... 
Union Nat Bank_-.- 


Mem phis— 
Bank of Com&T Co 
Cent State Nat Bk. 
First National Bank 
AmerSB & Tr_--. 
Guaranty Bk & Tr_ 
Liberty Sav Bk&Tr 
Man Sav Bk & Tr_- 
National City Bank 
No Memphis 8 Bk. 
People’s Bk & Tr _- 
Security Bk & TrCo 
State Savings Bank 
Union & Planters’ 

Bank & Trust Co 
Union Sav Bank & 


Comm Tr & Sav Bk 
Nashville— 
American Nat Bank 
Broadway Nat Bk- 
Central Bk & Tr Co 
Cumberland ValN B 
Farm & Merch Bk. 
First S Bk & Tr Jo. 
Fourth& First Nat B 
Tennessee Hermi- 
tage Nat Bank-_.- 
Nashville Trust Co 
State Bk & TrCo_.- 


$ 
300,000 
750,000 
1,000,000 
1,000,000 
250,000 


100,000 
500 ,000 
400,000 
500,000 
100,000 
300,000 
300 ,000 
200,000 


1,500 ,000 
600 ,000 
500,000 

50,000 
500,000 
100,000 
100,000 
300,000 
150,000 

50,000 
300 ,000 


1,800,000 


50,000 
350,000 


1,000,000 
200,000 


1,100,000 


300,000 
350,000 
100,000 





$ 
154,906 
351,747 


188,574 


027,334 
v290,907 
v603,899 


096,777 


2,078,776 
462,707 
747,11 
72,014 
129,191 
25,227 
181,714 
91,200 
106,297 
30,347 
15,000 
66,710 


597,292 


53,497 
241,721 


513,134 
221,717 
42,399 


1,196,997 


72,447 
378,791 
35,507 








g 
1,499,939 
5,179,130 


4;16,970,904 
27|v12858,674 


3,063,734 


0609,938 
v6,660,471 
v5,975,746 


73 v2,555,994 


313,197 
1,685,063 
01,466,367 
v3,247 ,693 


15,8 


Jt 


»24 

522,714 
,022,766 
764,424 
800,000 
989,940 


22,599,770 


1,223,069 
5,174,772 


14,138,717 
3,305,772 
1,067,709 
5,448,901 
1,009,940 
3,886,974 

24,356,019 


1,806,126 


he He CO bo 1 00 


100 
100 
100 
100 
100 
100 


100 
100 














100 














TEXAS—National banks Dec. 31; State institutions latest returns. 





Austin— 
American Nat Bank 
Austin Nat Bank~_- 
State National Bk-_ 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Central State Bank 
City National Bank 
Nat Bk of Comm’ce 
Security Nat Bank- 
Dallas Tr & Sav Bk 
Tenison Nat. Bank 
El Paso— 
Border Nat Bank-- 
City Nat Bank-..--. 
First Nat Bank-_.-_- 
State Nat Bank-~-- 
Amer. Tr. Sav. Bk. 
El Paso Bk & Tr_-_. 
Rio Gr Val Bk & Tr 
Security Bk & Tr_.- 
Texas Bk & Tr Co. 
Union Bank & Tr-_- 
Fort Worth— 
Continental Bk&Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk. 
Fort Worth Nat Bk- 
Stockyards Nat Bk 
Texas State Bank_- 
Galveston— 
City National Bank 
First National Bank 
Texas Bank & TrCo 
Houston— 
First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank~.-_- 
Sou Texas Commer- 
cial Nat Bank. .- 
State Bk & Tr Co_. 
Bankers Trust Co-. 
San Antonio— 
Alamo Nat Bank-- 
City National Bank 
Frost National Bk~ 
Groos Nat Bank... 
Lockwood Nat Bk- 
Nat Bk of Comm’ce 
San Antonio NatBk 
State Nat Bank~-- 
Central Trust Co-_. 
Commerc’ State Bk 
Com’w’ lth B&T Co 
Guaranty State Bk 
Waco— 
Cent Tex Exch Nat 
Citizens’ Nat Bank 
First National Bank 


300,000 
300,000 
100,000 


400,000 
250,000 


1,500,000 


2,000,000 
1,000,000 
500,000 


* 200 ,000 
500,000 
800,000 
110,000 
350.000 
200,000 
500,000 
200 ,000 
200 ,O00 
150,000 


500,000 
500 ,000 
1,000,000 
100,000 
600 ,000 
200 ,000 
200,000 


200 ,000 
200,000 
200,000 


2,000 ,000 
100,000 
800 ,0O0 
600 ,OOO 
500 ,000 
150,000 

1,000,000 


1,000 ,000 
100,000 
2,000 ,000 


500 ,000 
100,000 
500 ,000 
250,000 
200 ,000 
600 ,OOO 
500,000 


849,333 
v753,989 
52,000 


419,439 
318,219 
172,960 


2,118,609 
193,369 
2,916,590 
223,409 
530,379 
281,597 
124,724 


26,837 
31,404 
241,370 
164,720 
58,998 
15,000 
97,177 
16,774 
25,904 
33,720 


296,000 
593,114 
596,929 
35,140 
1,396,404 
242,223 
107,083 


262,509 
590,019 


625,172 
21,174 
606,509 
500,000 
253,391 
5,520 


813,847 


54,277 
425,979 


354,107 
098,707 
572,727 
0103,676 
340,598 
204,192 
205,170 
139,092 


59.640 
37,992 


121,499 
158,472 
195,847 


1,150,000): 





7,931,277 
06,606,930 
1,775,004 


4,328,024 
6,447,107 
3,205,667 


39,520,700 
5,396,943 
42,623,900 
3,826,191 
36,748,270 
7,634,706 
4,257,092 


3,148,329 
17,629,072 
21,912,906 

1,005,175 
19,155,969 

5,051,709 
583,490 


v241,729)0: 


2: 


7,547,773 
01,945,907 
5,887,192 
01,743,219 
2,614,222 
4,352,292 
2,864,140 
5,392,866 
7,134,772 


100 
100 
100 


100 
100 
100 


100 
100 
100 


100 
100 


100 
100 











First Nat Bank___._ 
Mer & Farm Bank. 
Southern Trust Co. 


,659 
115,000 
26,729 


3,228,739 
1,100,000 
398,777 


First State B & T Co 
Liberty Nat Bank. 
National City Bank 
Provident Nat Bk 226,814! 


k Capital to be increased. Amount paidin. z Ex-dividend. 
8 Sept. 121918 g Including First 8. Bank & Tr. Co. stock. 


30,832, 
92,199 


30,172 






































250 


New stock. 
a ec 16 1919. 





* Sale price. «a Capital and surpius to be increased. 
gale. d Aug. 31 1918. nJune 20 1919. ¢tJune30 1919. 
19 1919 c Includes Trust Funds, + Nov. 17 1919. 


i Last 
r Apri) 
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OTAH— National banks Dec. 31; State institutions latest returns. WEST VIRGINIA—WNat. banks Dec. 31; State institutions latest returns 








| Surpl Gr | | 
; plus 088 ; Surplus Gross | 
| Capital. |& Profits.) Deposits. |Par. Capital. |& Profits.| Deposits. |Par.| Bid. 

Ogden— g | 

r Nat Bk 227 ,934' s 4 
First National Bank 208 ,O7 4: 40,000 1,525 969 

den Sav Bank _. 167,139, 55,971 1,341,494 
120,211) 1,552,994 
140,730) 1,575,702 


en State Bank- 231,077| 
Pingree Nat Bank- 
U Nat Bank-.- 
0383.797, 04,378,921! 


75,691 
78,994 
Sait Lake any ae 
Continental Nat Bk 573,904\ 4,549,070. 
70,821; 797,180, 


i | 
Deseret Nat Bank. 
B 116,527! 1,438,470) 


250,000 123,990 4,169,078 
500,000 688.234 6.867.494 
er ek & CoBk 
c 1.336.070 10144166 
Nat Bk of Republic 277.467| 2.214.776 


500,000! 480,449 4,676,876 
600,000! 270,672 13,298,220 
National City Bank : 
recone Ce per Bk 400,000, 4,870,974 


300 ,000 397,047) 6,645,169 

250,000 66,393 4,083,622 

300 ,000 105,947' 4,628,030 
tah State Nat Bk. 
Utah Sav & Tr Co. 
Walker Bros, B’kers 














W heeling— 


Bank of Ohio Valley 

Centre WheelingSav 

Citizens’-Peoples’ 
Trust Co 


Half-Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 
Quarter Savs Bank 
South Side Bank~__ 
Dollar Sav & Tr Co 
Security Trust Co. 
Wheeling Bank & 
Trust Co 


175,000 
50,000 


300,000 

50,000 
500,000 
§00 ,000 
100,000 

25,000 
685,000 
300,000 


300,000 





b 
1,884,558) 100 
4,209,266 
1,590,990). 
4,283,995). 
3,631,002 
2,417,312 





70) 
-_ 








LOU 
100 
100 
100 
100 

50) 
LOG! 2! 
160 


100 








199 
108 
257 
359 


200 
109 
258 








300 ,000 75,984 1,758,266 
500 ,000 244,600 10,446,637 

















600,000; 161.974! 7,388,056 
Zions 8 Bk & Tr Co 





500,000 





251,197 


8,844,958 





360 








VERMONT—National banks Dec. 31; State institutions latest returns 





rre— 

k & Tr Co 

Granite 8 B & T Co 

People’s Nat Bank- 

Quarry 8 Bk & TCo 

Burlington— 

Howard Nat Bank~. 

Merchants NatBk- 
Burlington T 


Montpelier Nat Bk 
wente 8B&TCo 
Rutland— 

Baxter Nat Bank-. 
oh Bk ‘ 

n Na ss 

Rutland Co Nat Bk 
Rutland Trust Co. 





20,000 
75,000 
00,000 
100,000 


300 ,000 
150,000 
50,000, 


100,000 
100, 

150,000 
100,000 
100,000 
100,000 
100,000 


100,000 
50,000 








65,000 
37,924 
50,914 
19,273 


365,309 
0209,105 
265,960 


148,313 
37,297 
142,233 
. 262,109 


78,872 
195,392 
95,674 
80,674 
100,000 


1,997,154 
1,993,229 
1,473,396 
1,304,869 


1,630,210 
v412,958 
3,710,792 


2,548,317 
1,537,830 
1,647,523 
4,110,368 


449,216 
1,987,916 
478,347 
1,119,295 
1,054,611 








100 
100 
100 


100 
100 
100 











VIRGINIA—National 


banks Dec, 31; State institutions latest returns. 





Lynchburg— 
(ynchburg Nat BE 
& 
Poople’s N at Bank- 
urg Tr&8 


No 

Bankers Trust Co-- 
Citizens Bank 

Marine Bank 

Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank. - 
Seaboard Nat Bank 
—— Nat Bank. 

etersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb-. 
Vein Nat Bank. 
ichmond— 

American Nat Bank 
Bank of Com & Tr- 
Broad-Street Bank- 
Broadway Nat Bk. 
Central Nat Bk ofR 
Church Hill Bank-- 
first National Bank 
Mech & Merch Bk. 
Merchants Nat Bk- 
Nat State & CityBk 
Planters Nat Bank 
Savy Bank of Richm 
Union Bk of Richm 
West End Bank... 
Old Dominion TrCo 
Richm Trust Co__-. 
Virginia Trust Co_. 


) 





675,000 
800,000! 
500,000 
150'000 
300,000 





600,000 
1,000,000 
220,000 
1,000,000 
1,000,000} 


00,000 
500,000 


1,000,000 
680,000 
1,000,000 


1,000,000 


500,000 
150,000 
2,000,000 
100,000 
400,000 
1,000,000 





619,591 
542,597 
580,971 
333,372 
290,279 


26,374 


646,537, 


180,524 
01,333,390 
573,913 


1,000,000 v1,157,393 015 143175 


304,579 
200 ,697 


160,088 
0323,314 
v290,844 


879,592 16,269,498 100 


265,104 
160,720 
v40,747 
187,564 


6,819,512 
| 4,708,011 
| 3,216,072 
| 2,522,679 

913,166 


' 1,101,938 
6,947,979 
1,749,363 

019 760 433 
4,510,725 


_ 5,798,032 
| 3,876,936 


3,663,887 
05,399,060 
v4,819,440 





3,300,311! 
| 3,082,175. 
v1,219,880 
| 2,794,771 


100 
100 
100 
100 


100 

25 
100) 
100; 





77,119; 1,249,330, 100, 
1,621,777/32,863,268 100, 


167,700 


| 1,298,082, 


100) 


1,688,277,22,646,766 100 


984,472 


000 01,798,120 


600, 
200 ,000 
219,750 
100,000 
1,000 ,000 
1,000,000 
1,000 ,000 


330,871 
658,979 
97,794 
1,184,377 
269,712 
756,874 


17,425,303 
v21722 546 
1,877,480 
2,049,378 

842,066. 
3,470,226 
1,137,912 
3,232,446 





100, 
100 
25| 
50 
25, 
10 
100 
100 








WASHINGTON—WNat. banks Dec. 31; State institutions latest returns. 





Seattle— 


Dexter-HortonN Bk 
First National Bank 
Marine B 


Metro 

Nat Bk of Comm’'ce 
Nat Cy Bk of Seatt 
People’s Sav Bank. 
Scand-Amer Bank . 
Seaboard Nat Bank 
Seattle Nat Bank-- 
State Bk of Seattle. 
Am Sav Bk & Tr Co 
Union Nat Bank~. 
Northw Tr & 8 Bk. 
Dex-Hort T & 8 Bk 
Guardian Tr & Sav 


Spokane— 


Exchang 
Fidelity Nat Bank- 
Old National Bank- 
Scan v-Amer Bk 
k & East Tr Co. 
nion Trust Co... 
Washington 


Tacoma— 
Nat Bk of Tacoma. 
Puget Sd Bk&Tr Co 





Scandinav-Amer Bk 


1,000,000 
100,000 


400,000 


21,014 


8,869 
263,529 
118,247 
305,744 

45,394 
302,880 
108,527 

43,994 


238,907 
90,141 
110,892 


873,019 


1,426,683 
12,060,920 
6,098,249 
21,108,949 
1,389,339 
15,833,367 
246,136 
1,161,128 





| 6,031,756 





Per \share, 
00 


WISCONSIN—National banks 


Dec. 31; State tnatitutions latest returne 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of La Crosse 
Security Saves Bank 
State Bk of La Cr’se 


Milwaukee— 
Badger State Bank. 
Pirst WisconsinNatB 
Amer Exch Bank-. 
Marine Nat Bank_. 
Marshall & Iisley Bk 
Mer & Farm State. 
Mer & Mauaufac Bi 
Nat Bk of Com’rce 
Nat Exchange Bank 


North Ave State___ 
First Wisc Tr Co... 





100,00 


200 ,OU 
6§ ,000 ,OU' 
1,000 ,OO% 
500 ,000 
1,000,000 
130,000 
400 ,OUu 
1.000 ,00K 
500,000 
1,000 ,000 
200 ,006 
100,000 
800,000 





234,914 
14,560 
301,376 
8,697 
68,497 


45,422 
2,598,977 
405,107 
0943,726 
1,190,000 
30,279 
116,924 
267,974 
673,422 
1,052,171 
360,742 
35,412 
627 ,547 





3,568,351 
§23,745 
5,054,938 
664,003 
2,075,263 








Per share 





195 

120 — 
125 
205 | 
155 
150 | 


13+ 

21! ; 
165 
160 





W YOMING—National banks Nov. 17. 





Cheyenne— 
Citizens Nat Bank. 
First National Bank 
Stock Growers N B 
Wyom Tr & Sav Bk 





100,000 
100,000 
100,000 

60,000 





wae 2,455,729) 100 
n250,000 n8,000,000 


294,299 
62,299 


6,944,727 
727,723 


100 


100 





Per share 








CANADA 


RAurne are all of date Sept.. 30 1919. 
NOVA SCOTIA. 





Capital 
Paid in. 


Reserve 
Pund. 


Depostis. 


Par. 


Bia. 





Halifax— 
Bk of Nova Scotia 





Prices are 





g9,700,000 


per os 
18,000,000 





mot per sh 





3 
175435905 | 


areé. 


Per 
100, 271 











ONTARIO. 





Hamiiton— 
Bank of Hamilton 


Toronto— 
Bank of Toronto... 
Can Bank of Comm 
Dominion Bank... 
Home Bk of Canada 
Imperial Bk of Can 
Standard Bank... 
Sterling Bk of Can. 








3,990,470 





400,000) 





62,112,807 


71,331,480 
299674465 
98,722,999 


14,511,241 

















Montreal— 
Bank of Montreal. 
Banqued’ Hochelega 
Merch Bank of Can 
Molson’s Bank..-.. 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale. 
Union Bank of Can 


g4,000 ,000 
98,136,765 
g4,000,000 

1,966,755 
16,823,340 


2,000,000 
96,290 ,550 











434930996 
47,945,326 
144414138 
63,556,033 
23 ,546 ,002 
373531883 


42,126,397 


on 100 











SASKATCHEWAN. 





Weybu:in— 














109 ee a ; 


34°377' 1'479'°245 Woybura Secur Bk. era.eeil 218,000 3,120,255 


a Aug. 31 1918. g This is capital . 
¢ Apr. 19 1918. Dec. 18 1919. é speeaes one dee at ry ‘in Dexter:1 ecu ene 


10 1918. A New stock. » Nov 17 1919. 


200.000! 
* Sale pete, » Ex-rights. 

¢ May 1 1917. ¢ May 12 1919. 

stock. d March 5 1917. c May 


Tacoma 8S B&Tr Co 





s Sept. 4 1919. 
-Horton Trust & Savings Bank 














‘Bees 
JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


Investment Securities 











LA SALLE AND MONROE STREETS 











S ENGINEERING- 
DAY Ss MANAGE MENT- 
CONSTRUCTION 
ZIMMERMANN 
INCORPORATEDO 
6li CHESTNUT ST. PHILADELPHIA. 
































THE J.G. WHITE COMPANIES 


Financiers £2 Engineers 
/ ot ies a 
Contractors Swe Managers 


Public Utility and Industrial Properties 








43 EXCHANGE PLACE : : NEW YORK 





























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Publie Utility 
Bonds which we reeommend for investment. We shall be 
pleased to send descriptive cireulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 
































WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 
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expenses of United States railroads for the latest month (December) and for 
the calendar year to date including said month. The table embraces every 
steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


[T entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method. 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The ‘‘Chronicle”’ has always made a specialty of weekly and monthly 
Our Specialt reports of railroad earnings, and for nearly fifty years its weekly 

y and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. We conclude by giving the miles operated on 
which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way er 
the other, from exact proof, the reason for the variance will be found in that circumstanee. 


To make this publication absolutely complete, we add statements 
pemener nesurns at the end to show also the figures issued by the companies them- 

; selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


Other Returns The matter contained in this extra and novel publication is entirely 
Continued additional to the comprehensive reports of earnings we furnish in the 

: “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Sate tex As in the case of our numerous other Supplements or “‘Sections,”’ all 
S ~ te of which are expensive publications, the ‘Railway Earnings Section 

wae will be furnished only to ‘“‘Chronicle” subscribers. These will reeeive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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RAILWAY EARNINGS 








GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION. 


N ame— 
Alabama & Vicksburg 
Alabama Great Southern. See Southern_12 


Atchison Topeka & Santa Fe 

Atlanta & West Point 

Atlanta Birmingham & Atlantic 
Atlantic & St. Lawrence. See Grd. Trk. 
' Lines in New England 

Atlantic City 

Atlantic Coast Line 

Baltimore & Ohio 

Baltimore & Ohio Chicago Terminal... 4 
Baltimore Ches. & Atlantic. See Penn - * 
Bangor i i a 

Beaum.SourL.& W. SeeN.O.T.& M- ; 

Bellefonte Central 


Bingham & Garfield 
8irmingham Southern 


$uffalo & Susquehanna 

Buffalo Rochester & Pittsburgh__5 and 14 
Canadian Pacific Lines (in Maine)___. 5 
Carolina Clinehfield & Ohio 

Central New England 

Central of Georgia 

Central RR. of New Jersey 

Central Verment 


hicago & North Western 
hicago Burlington & Quincy 
Yhicago Det. & Can. Grand Trk. Jct. 
See Grand Trunk Western 
Chicago Great Western 
Chicago Indianapolis & Louisville 
Chicago Junction 
Chicago Milwaukee & St. Paul 
Chicago Peoria & St. Louis RR 
Chicago Rock Island & Gulf 
Chicago Rock Island & Pacific 
Chicago St. Paul Minn. & Omaha 
Chicago Terre Haute & Southeastern... 6 
Ctucinnati Indianapolis & Western____ 6 
Cincinnati Lebanen & North. See Penn_10 
Mineinnati New Orleans & Texas Pacific. 6 
Jinemnati Northern. See New York 


Mleveland Cincinnati Chieago & St. Louis 
See New York Central 

Ceal & Coke. See Baltimore & Ohio_. 4 
Celorado & Southern 

Celorado & Wyoming 

Cumberland Valley. See Pennsylvania_10 
Delaware & Hudsen 

Delaware Lackawanna & Western 
Denver & Rio Grande 

Denver & Salt Lake 

Detroit & Mackinac 
y Detroit & Toledo Shore Line 

Detroit Grand Hav. & Mil. 


Detroit ‘Toledo & Ironton 
Duluth & Iron Range 

Duluth Missabe & Northern 
Duluth South Shore & Atlantic 











Duluth Winnipeg & Pacific 
East St. Louis Connecting 
El Paso & Southwestern 
Elgin Joliet & Eastern 


Fonda Johnstown & Gloversv_.7 and 14 
Fort Smith & Western 

Fort Worth & Den. City. See Col. & So_ 6 
Ft. Worth & Rio Gr. See St. L. & S. F_11 
Galv. Harrisb.& San Ant. See Sou. Pac.12 
Galveston Wharf 


Georgia & Florida 

Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn___11 
Grand Trunk Lines in New England... 7 
Grand Trunk Western 

Great Northern 

Green Bay & Western 

Gulf & Ship Island 

Gulf Colo. & Santa Fe. See Atchison__ 4 
Gulf Mobile & Northern 

Hocking Valley 

Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 
Illinois Central 

Indiana Harbor Belt. SeeN.Y.Central_ 9 
International & Great Northern 

Kanawha & Mich. See N. Y. Cent... 9 
Kansas City Mexico & Orient RR 

Kan. City Mex & Orient Ry. Co. of Tex. 8 
Kansas City Southern 

Kansas City Terminal 

Lake Erie& W. See N. Y. Cent 

Lehigh & Hudson River 

Lehigh & New England 

Lehigh Valley 

Long Island. See Pennsylvania 

Los Angeles & Salt Lake 

Louisiana & Arkansas 

Louisiana Railway & Navigation Co___ 8 
Louisiana Western. See Southern Pac_12 
Louisville & Nashville 


Maryland Delaw. & Virginia. See Penn_10 
Michigan Cent. SeeN. Y. Cent 

Midland Valley 

Mineral Range 

Minneapolis & St. Louis 

Minneapolis St. Paul & 8S. 8S. M 
Minnesota & Internat. See No. Pac.__10 
Mississippi Central 

Missouri & North Arkansas 

Massouri Kansas & Texas 

Missouri Kansas & Tex. Ry. of Texas. 9 
Missouri-Oklahoma & Gulf 

Missouri Pacific 

Mobile & Ohio. See Southern 


_ Monongahela. See Pennsylvania 


Monongahela Connecting 


Morgan’sL.& T.RR.&SS.Co. SeeSo.P.12 
Nashville Chattanooga & St. Louis... 9 
Nevada Northern 

Newburgh & South Shore 

New Orleans & North Eastern 

New Orleans Great Northern 

New Orleans Texas & Mexico 

New York Central 





Name— Page 
New York Chicago & St. Louis__8 and 14 
New York New Haven & Hartford____106 
New York Ontario & Western__10 and 14 
New York Phila. & Norfolk. See Penn_10 
New York Susquehanna & Western____16 
Norfolk & Western 
Norfolk Southern 


Oregon Short Line. See Union Pasifie__13 
Oregon-Wash. RR. & Nav. See Un. Pae.13 
Panhandle & Santa Fe. See Atchison__ 4 
Pennsylvania Railroad 

Pennsylvania Company. See Penn 

Peoria & Pekin Union 

Pere Marquette 

Perkiomen 

Philadelphia Bethlehem & New Eng-_-_-11] 
Philadelphia & Reading Ry 

Pittsb. & L. E. See N. Y. Cent 

Pitts. Cin. Chic. & St. Louis. See Penn_1]} 
Pittsburgh Shawmut & Northern 
Pittsburgh & Shawmut 

Pittsburgh & West Virginia 

Port Reading 

Quincy Omaha & Kansas City 

Richm. Fred. & Potom. See Ri¢h.-Wash.1]} 


St. Joseph & Grand Isl. 
St. Louis-San Francisco 
St.L.Brownsv.& Mex. SeeN.O.T.&M~. 9 
St. Louis Merchants’ Bridge & Terminal. 
See Terminal] Association of 8t. Louls_13 
St. Louis San Fr. & Tex. See 8t. L.-#®F_11 
St. Louis Southwestern 
St. LouisS.W.Ry.ofTex. SeeSt.L.&8.W.11] 
St. Louis Transfer 


See Union Pae_13 


Seaboard Air Line 

South Buffalo 

Southern Railway 

Southern Pacific 

Southern Ry. in Mississippi. See South.12 
Spokane International 

Spokane Portland & Seattle 

Staten Island Rapid Transit 

Tennessee Central 

Terminal Railroad Assn. of St. Louls__138 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pae____123 
Texas & Pacific 

Tol. & Ohio Cent. See N. Y. Cent__.10 
Tol. Peoria & West. See Penn_11 and 14 
Toledo St. Louis & Western 

Trinity & Brazos Valley. See Col.& 8ou. @ 
Ulster & Delaware 

Union RR. (of Pennsylvania) 

Union Pacific 


Vicksburg Shreveport & Pacific 
Virginian 


Washington Southern. See Rich.-Wash-_1] 
West Jersey & Seashore. See Penn___.id 
Western Maryland 

Western Pacific 

Western Railway of Alabama 

Wheeling & Lake Erie 

Wichita Falls & Northwestern 

Yazoo & Mississinni Vallev__...____ 13 
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INTER-STATE COMMERCE COMMISSION RETURNS FOR DECEM- 
BER AND THE TWELVE MONTHS ENDING WITH DECEMBER 


In the following we furnish detailed figures of earnings and expenses for December 1919, as compared witb 
December 1918, and also for the twelve months ending with December in the two years, of every steam railroad in | 


the Urited States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum 


In the closing page of this publication—page 14—we also give the Company returns where these differ ip 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter 


Alabama & Vicksburg Atlanta & West Point | B & O Chicago Terminal 
—WMonth vind December— —Jan. 1 to Dec. 
2% 


EARNINGS. | 19 


Freight revenue____.- 7 

Passenger revenue_-_- 
Tot. 

Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses. 


Transportation exp _ | 
Tot.exp.,incl.oth. 


Net from railroad. 


Taxes (less war taxes) _ 7 


Uncollectible revenue. 
Net after taxes, ke_| 


Aver. miles of r'd oper. 


EARNINGS. 


Passenger revenue. 
Tot., incl. other rey. 
Ex enses—Maint. way 
aint. of equipm’t_ 

Traffic expenses _ 
Transportation exp - 


Tot.exp.,incl.oth. 


157,993 
86, as 





. incl. other rev. | 


263, 75 


i- sf - 
hod. 0000" 


iAIOonno 


. 
os 


"1918. 
$ 


187,322. 
64:790 


1919. 
$ 


1,828,832 
774,484 





1918. 
$ 


1 ,603 ,977 
622 ,950 


1919. 


$ 
119,536 
92 ,356 


1918. 
$ 


144,028 
103.620 


1919. 


1,338,208 
1,141,568 


1918. 


3,049 





262.608 
34,322 
62,092 


2,794,556 
505, 79] 
592.748 
27 .063 
17258 


1. 
2, 656 


2,470,855 
269.367 
591.657 

42982 

1,032,214 

2,045,117 





QO Co] Co] AI OOS 


er ee © 
wre —_— 


"2,375 

418,900 

136,817 
337 





400,757 
63 ,662 


981.745 
260,522 
141 
Ann Arbor 
1918. 
$ 
294,362 
56,790 


425,738 
138,194 

260 
287 ,283 





323,995 | 17,740 
141) | 93 


244,062 
33 333 
6,244 
103,276 


265,323 
20,866 
40, vas ) 

2.10) 

101,510 


2,778,563 
364,181 
503 ,399 

40) ,532 


1,055,581 


bo] 


BD b& OO > Ol ae 


DOh—— Ol Cor 


116,059 
43,181 
64,171 

802 

152,410 





45.306 


10,902 


174,663 


90 ,660 


1 ,266 
l 


2.067 ,912 
710,651 
89,402 
111 


* * + _ 
“10 doo Oho 
CO} NOS 00 —no* 
. . * * * + * 


— 
oo 
Ww 


or 
Won 


*.4 
i | 


2,058,947 
397.987 
540,261 

13.914 


12,850 
1,556,631 1,605,174 





270,867 
,876 


2,699 ,70¢ 
—938,217% 
359,537) 

112} 


2 669,578 
—610.630 
329,176 
727 





34,494 


| Atlanta 


1918. 
> 


2,782,381 
567,580) | 


1919. 


% 
305,738 
95,240 


89 392 


93 


1918. 
3 


340,050 
101,821 


~ §21,130 


536,041 
93 


—- 
3,659 ,464 
970,846 





724,4 
6473 


1918. 
$ 


rf 
4 
9: 


3 ,524,66 


850.5 





483,706 

53/102 
100,381 
227660 


370,169 
56,907 
76,749 

35 

164,530 


3,585,907). 


595,485 


773,071) | 
47,193 | 
i} 


430,413 


469,176 
101 Pas 


, 


5,818 
278,644 


4,961,072 
1,159,042 
1,545,076 


95,711 
2,788,678 


4,703,3 
1 ,065,8 


1,253,008, 
96,1 841 
2,470,841 


4 
8 
9 


0. 
6 
1 
1 


& DOI oe ONS tn 


! 


— 


| Birmingham & Atlantic. 
“oe of December— —Jan. be to Dec. 31—| —Month of December— —Jan. 1 to Dec. 31— 
1919. | 


45 —186,683 
3,| —9] 198 


—NMonth of December— 


1 


| 
| 
| 


1919. 


402,986 
___ 88,999 


1918. 
$ 


—940 ,534—1,297,86 ° 
217 oe —158,17 


4 


ee & Aroesteok 


—Jan. 1 to Dec. 31— 
a 19ls. 


4,063,168 3, A eg 890 | 
953 ,917 3,036 





~~ §21,042 
115,151 
166,171 
3,940 
205 ,802 


5,287,299 4 a3 ,222 

1,177,240 
44 1,162,520 
45,924 


"45,871 5,9 
2,038,997 


2,040 ,864 





399 ,558 


308 ,052 


473 392 526,285 
—42,979 —57,109 
15,734 22,082 
Cr42 207 


—58.671 —79.398 
—40.7/4 —81.000 
639 639 


5,741,153 5,038, 455 | 


750.080 —335.074|| 
191,734 194,782) 


973.778 ai re —T3.819 13,681 


053.175 —584,761|| ~~ 17,396 
639 39 632 632 


Atlantic City | Belt Raiiway of Chica o 
—Month of December— —Jan. 1 to Dec. 31—' '—Month of December— —Jan. 1 to 
1919. or > 1918. | ~ w os 


3 $ | 
119,211 179,771 1,454,563 1,892,752. 
114,768 113,135 2,783,239 2,138,080) 
308,660 4,452,164 4,252, 769 

47,233 ‘624, 435,050. 

32,691 535,624 449, 1o4 

307 18,507 13, 158) 
170,124 2,239'445 1 987. 832 
252,438 3,428,449 


2,901,005 | 
56,222 1,023,714 264 
16,695 174,258 


512,047 


994 
22 ,803 
10 


4,993 372 


93.926 
257 688 
1,924 


4,239,516 
~ Ow ,/ 08 
213,418 

221 
410, 065 
Bg : 


Net from railroad. ___ 
Taxes (less war taxes) _ 
Uncollectible revenue. 


Net after taxes, &c_ 


4,14 


62,11 
16,700 13,100 
26 148 











67,421 


48 ,868 615.950 aoe 258 
42,603 134), 


48, ADT 570, 529 ai 


‘| Atehison Top & neal, Fe System 
Atchison Topeka & Santa Fe 
— Month of — —Jan. 1 to Dec. |) 


191 1919. 1918 
11,854 892 9,917,029 124211,105 113798,080) | 
4,428,005 3,218,067 45,628,937 37,045,790), 


rh tot tl - ~~. = 


17,517,187 13,997,068 179904, 4 498 162369, 130), 
1,851,384 542,229 23,158,350 19,037,932) 
3,056,310 4,690,383 40,017,505 35,100,235, 

Traffic expenses 161,334 127,517 1,723,289 1,675, 783 || 

Transportation exp_| 6,275,696 6,377,302 63,140,910 56,588 997), 


Tot.exp.,incl.oth 11, 509,892 11,933,772 130502,244 114912,375) 
Net from railroad __ 294 "2,063,295 19,402,254 47,456,754 


Taxes (less war taxes)_| 1, ,156,901 578,898 7,811,542 6,726,927) 
Uncollectible revenue _ '849 2,749 33,572 21,492). 


Net after taxes, &c_|_ 4,849,543 1,481,647 41,557,139 40.708, 335, 


Net after rents 4,356 1,413, AS! 40, 035. 269 41 DDS, 302 
Aver. miles of r'd oper 8,661 8,624 8 643 | 


34,314 — 
104, 
632 








Tot., incl. ether rev 
enses—Maint. way 
aint. of equipm’t- 





346,345 
31,195 
56,318 


291 
226 ,392 
321,935 


4,410 
15. 1535 


wey 874 


| S13 
7 "31 
Gulf Colorado & sos Fe | Atlantic Coast Line 1 Bessemer & Lake Erie 
—Month of December— —Jan. 1 to Dec. 31—| —Month of December— —Jan. 1 to Dec. 31—)||—Month of December— —Jan. 1 to Dec. 31 
1919. 1918. 1919. 191s. 1919. 1918. 1919. 1918. || 1919. 1918. 1919. 1915. 
1,682,646 920,952 15,232,811 12,844,674. 


$ $ 3 
4,098,919 3,460,416 40,842,112 36,493,716) 433,735 779,430 11,701,707 12,688,341) 
672.496 411,086 5.737.771 4,878,257 1,705,286 1,699,994 18,448,228 16,567,082) 38,758 37, 777 493 ,610 395,08! 
2. ‘437° ‘B41 1,430,497 22,184,340 3. »885 ,097 | 


6,400,234 5,619,882 63,558,451 56,992,329” 499,572 862,812 12,508,699 13,417,56 
7,491 (376,318 137 422.867. 802 ,867 454,651 9,488,091 6.567.499 | 494/241 31,361 1,860,355 1,139,12. 
379,842 aa rth 3, 744 & "O1F 3,476, 114) 1,264,212 948,153 13, pol. 3i3 10, 904. 846, 486,106 284,360 4, a+ t 161 3 ,462,84!! 
Je 7 


228,958) 100,143 8 11,450 6.270 129,15 
946 ,503 864,467 9,024,490 7,158,791) 2,495,430 2, 196.167 27,702:731 23,186. 790|| 274,631 367,114 4,025,268 4, 430 40 
Tot.exp.,incl.oth. | 1,826,785 _3,770,861 53,499,911 42,663 302 700,709 


1,745,846 300, 458 14 ,829 928 _4,821,849 1,293,935 10,452,120 9,167,238 

Net from railroad__. 673,056 —315,349 4,055,169 1,573,384 "- 849,020 10,058,540 14, 329.0 026 | —194 303 162,10 ,056,5 

Taxes (less war taxes) - 166,449 87 ,339 853,696 200 ,000 "200.000 2:510.000 2 ,495,000 | 44,139 11,440 210,639 

Uncollectible revenue. 585 ‘511 807 "765 19,54 30 191 
1,648,255 7,528,992 11,827,096 


4,539 
Net after taxes 556,021 —403,200 2,835,588 3,196,932 1, 
Net after rents 1,603,639 7,144,330 11,626,128 
4,840 4,867 4,8 0 | 


422,255 —416,712 2,433,861 2,824,145 
Aver. miles of r'd oper. 
Baltimore & Ohio Bingham & Garfield 


1,937 1,917 1,935 1,934 
Panhandle & Santa Fe | 
Includes Coal & Ceke _—NMonth of pe i —Jan. 1 to Dec. 31—!} 
—Month of December— —Jan. 1 “10 Dec. 31—)|; 1919. 1918. 1919. 1918. 


—Month of December— —Jan. 1 to Dec. 31— 
1918. 1918. 1919. 1918. 
1919. 1918. 1919. 191s $ $ 
11 033 997 10,880,807 136802,852 129047. 317), 146,941 248,506 1.08) 804 3.308.158 
3,024,910 31,724.005 30,676,946. 2,342 4,780 24,810 8,535 
3, 150, 747 | 


$ $ $ 
627,936 305,689 5,076,604 4,275,636 
151,845 83.761 “1.325.235 “1.253186 _2:414,938 
15,745,813 15,358,812 182620,016 174191,448 ~ 155,840 S65" 778 1,314§960 
3'044.272 26,168.745 25.775.063.. 33.139 34'668 452.108 5 5405 


822'929 412'254 5'809.657. 5,745,813 
1'767.964.| 4,840,943 3.856.033 56.364.803 48.903.661 45,137 492,/28 5 
7 8'77 130,002 1,886,254 1.964. ah 431 15.607 16,322 
5,351,375 14,970,139 15,014,641 169869,125 160592,180 1,389,775 1,854,098 | 
—"757.781\| 5,674 344,171 12.7 750,890 13,599,268 1.144 95,284 —74,514 - 1,590,004 
261 a 77,893 7,857,225 8,795,292 19.596 76.357 —176,356 1,467,580 
y 158 — , l, 36 j 


04,799 
E 3 


35,469 
45,697 
571 

204 ,440 
294 ,496 


10, 
16,442 


“3,780,321 3,899, 76: 
'357,145 413,4 
saw t 153 789,386 


284 4,806 
2,260:654 2,476,300 
1,870 3,775,400 
~ 398,401 12 


21 
174,119 
268 ,062 


—15,347 
22,086 
26 






































1,264 | 
L.495 | 








—37 459 


39,527 
—952,259 
177 


36,518 
177 


$49 .419 
as 


1,206, 769 | 


1,018, 478 1, 











31 














EARNINGS. 


Freight revenue 
Passenger revenue__._ 


Tot , incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 

Traffic expenses. 
Transportation exp _ 

















81 4,250, 
L041 278 241,626 
71014 1 
~ 1,845,748 4,008,698 
T,935,559 “4,915, 





1.377.576 


—838,532 


150,662 
140,447 
4,885 208 


EARNINGS. 


Freight revenue 
Passenger revenue __._ 
Tot., incl. other rev. 
E enses— Maint. way 
1 aint. of equipm't. 
Traffic expenses ___ 
Transportation exp -_ 
Tot.exp.,incl.oth. 
N nes Som railroad. __— 
és (less war taxes) _ 
mea Mowe: Rd revenue. 


Net after taxes, &c_ ES —135,632 


Net after rents 1 14,612 —158,62 
Aver. miles of r'd oper. 772 "772 














89 ,667 93 ,426 0 1,092,039 
204,473 ad 847 < 
4,204 2,901 
315,303 267 813 
629,280 552 345 


193,648 —140,091 
33, rth SANE 



































, 15 , 76 492 
2,303'815 7,865,373 7,507,031 79.727.340 78,846,090. 353.796 689514 
174,695 
775, 
194559 | 690,908 3: 72'094 4°784'145| 101:539  '128°763 4 
70 70 "19/329, 
S17 140,514 514 172,328 5,082,425, 2,328 “5,082,425 5au7 188,081 29,083 20,083 Ba 5 i 


5151) 
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RAILWAY EARNINGS 


5 








EARNINGS. 


Freight revenue 
Passenger revenue __._ 


Tot., incl. other rev. 

Expenses— Maint. way 
faint. of equipm’t_ 

Traffic expenses___ 
Transportation exp-_ 


Tot.exp.,incl.oth. 


Net from railroad... 
Taxes (less war taxes) _ 4 
Uncollectible revenue. 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp - 


Tot.exp.,incl.oth. 

Net from railroad__. 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents_______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__- 
Tot.. incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses __- 
Transportation exp- 
Tot.exp.,incl.oth 
Net from railroad___. 
Taxes (less War taxes) . 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents__.____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue _-_- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad___- 
axes (less war taxes). 
Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents______. 
Aver. miles of r'd oper. 


EARNINGS. 


freight revenue 


Passenger revenue —-_- | 
. incl. other rev. | 
Expenses—Maint.way | 


Tot.., 


Maint. of equipm’t- 
Traffic expenses_-_- 


Transportation exp _. 
Tot.exp.,incl.oth. | 


Net from railroad___- | 
Taxes (less war taxes) _ | 


Uncollectible revenue. 


Net after taxes, &c_ |~ 


Net after rents______- 


Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue 


Passenger revenue_-. | 


Tot., incl. other rev 
Expenses— Maint.way 
Maint. of equipm’'t- 
Traffic expenses_-_- 


Transportation exp. | 


Tot.exp.,incl.oth.| _— 
Net from railroad__—-_- 
Taxes (less war taxes) . 
U ncollectible revenue- 


Net after taxes, &c_| 


1918. 


1919. 
3 $ 
68,281 


- 
434,080 


Birmingham Southern 
—Month of December— —Jan. 1 to Dec. 31-— 


1,167,152 
10,383 


| Central New England 
— Month of December— —Jan. 1 to Dec. 31— 


1919. 
3 


526,192 
28,186 


~~ 
442,510 
24,992 


1919. 
$ 


O.Dee ate 
299, 815 


1918.. 
¢ 


5,494,741 
6.946 


' 


| 


1919. 
3 


1,525,498 
419,580 


191 
$ 


8. 


1919. 


Chicago & Eastern Illineis 
—Month of December— —Jan. 1 to Dec. 31— 


191s 


1,646,251 » 019,272 2 
108'6es 0,811,732 


4,883,306 


4 ,030,670 





Dl Dots 


567,349 
52,766 
(3o33 


8,68 
295,159 


507 ,837 
103,394 


2,15% 
272,283 


6,063,155 
1,167,345 


1,062,351 


20,616, 
2,998,794: 


2,172,123 
167,05 
814,335 
21,656 
902,197 





2,225,996 24,795,180 
‘466,757 3,663.39 26.753 092 


933 


»858 


8,974,253 


3,559,040 
8,745,842 
269 567 


14,719 4,55 
1,028,264 10,438'988 10,801,204 





d. a Qo 
mt Core DD) 
ry Colors] 


06 
3" 563 


469.579 
26,864 
962 


ee 09S 1,014,761 | 
— 5,380 97, 770 382.4 92 


—Ss8/ 04 43 
37,677 





479,225 
28,611 
Cr9,330 
19 


~~ 613,236 
213,677 
1,129 


5,396 353 


666,802 
186,469 


‘ 


1,963,013 


~ 209,109 
80,000 
963 





2,501 HE: 23,996,049 24,085,! 


—2/5 


19" 50 
71 


799,1 
885,591 
5,383 





—42 ,265 


1919. 


$ 
3,929,494 
1,725,042 
6,441,185 
974,120 
2,061,627 
45,240 
3,604.381 4,035,546 


1918. 
3 


3,226,791 
1.649.638 
5,734,750 
1.522.587 
1:764.608 
49.325 





69,944 
23 oe 
29 


Beston & Maine 
—Month of December— —Jan. 1 to Oe. a 
] 


1919. 
$s 


43,303,174 
21,812,786 


287.370 | 
~~ 309,711 | —182,743 
27 | 301 


43,085,443 | 


19,048,390 





72,583,879 
9 566,430 
15,216,933 
495,803 
38,266,685 


69,911,392 | 


10,018,497 


14,175,173 | 
480,808 | 
37,504,330 | 





~ 6,906.0: 30 7,572, 144 
—464,845 as F- 37, 394 
386 ,274 253,013 
132 123 


66 .023 667 
6,560,211 


2,393,099 
1,061 


64,430.77] | 
“5,480,020 | 
2,190,399 | 

123 | 





—851,252 —2090,531 


—1,102. 1 35 —2109,916 
2,258 2.258 


1919. 


by 
133,960 
7,691 


1918 

& 
178,399 
7,690 


4,166,051 


3, 168, 717 
2,258 


1919. 
1,97 


wo 
n= CO 
NO 


_3,290,098 | 
1.733,01 3,00 "1,733,008 | 


os te 


2, 138, 3507 | 
70,036 





145,253 
43,108 


189,868 
47,842 
91,691 

2,387 
73,984 


me WN 


— 


nt CT et 


2,249,666 | 
424,531 | 
839, 732 | 

338 | 


3, 
889,609 | 





225,935 


~ — 79,335 - —36, 066 — 
§ ,300 


“AE Orbo Oro Gn} WD ly 
al Ne 1 Or 


1 : 
ores 
on be ~1= WO 00) ( Qe 
ven 


Gu “J 


tr 


4 '150 


2 267 595 | 


—17,928 | 


Cr38, 800 | 





—84,736 
—59.369 
296 


i919. 
$ 
814,712 
147,612 


1918 
& 


1,434,901 
130,710 


—29 766 
~~ —57,653 —413,303 108, 608 
296 296 265 | 


—457.740 _ 


191s. 


$ 
5787 A447 


11,7 
1,591,469 


Buffale Rochester & Pittsburgh 
—Month of December— —Jan. 1 to Dec. 31— | 


191s. 


—124,721 


37,922 
56,531 
301 


398,429 
—169,687 
301 


301 


480.052 
oS 


‘Central Railread ef New Jersey 
—Month of December— —Jan. 1 to Dec. 31—' 


1919. 


$ 
2,758,385 
| 663,793 


' 


1918. 
$ 


2,648,173 
631,372 


1919. 
$ 


32,709,113 
8,530,339 


1918. 
$ 


33,387,854 
YP 753 315 


or i 


—354,942 | 


—91,844 
1,131 


ee 
940,349 
4052 
~ 1,723,129 
1,5 
1,131 








Chicago ‘ - orth Western 


i9ly 


6,773,052 
2,944,721 


19} 
$ 


8. 


1919. 
& 


191, 


6,853,559 92,084,613 87.630.795 
2°510,126 35,213,606 28'000.861 


mot of December— —Jan. 1 to Dec. 31— 
| 
| 





| 3,910,766 
| 652,555 
1,018, one 

35,295 
2.103.889 


3,559,889 
575,925 
1,139,472 
30,784 


2,134, 703 


44,837 ,302 
5,510, 957 
11,869,423 

322,111 
21,358,893 


44,790,670 
4,06 
10,419,619 
301,723)| 
20,458,641 





3.817 ‘ 635 
93,131 
eaianis’ 


3,991,212 
—431 ,322 
16,397 

38 


40 273.950 


“4,503,351 
2,763,901 


36 ,369.270 


8,421,400 
met 


8,182) | 





_—388,122 


“—382,566 
685 


Buffale & Susquehanna RR Corp. 
—Month of — —Jan. 1 to Dec. 31— 


“447,757 
—483,116 
684 


Central Vermont 


1,779,271 
1,384,553 
685 


6,516,525 


— 


6,268,096 
684 


‘919. of December— —Jan. 1 to Dec. a 


¥ 
371,936 
85,321 1 


~ 513,886 
53,944 
129, 337 
10,874 
322,705 


1918. 
$ 


329,131 
76,285 


1919. 
z 


4,255,202 
1,075,588 


1918 
$ 
3,799,679 
847 ,284 





453,071 
84,796 
257,910 
5,033 
378,098 


FEES 308 
1,077,905 
1,501,457 

6,167 
3,519,556 


5,188,812 
819,180 
1,323,477 
89,610 


61 
3,187,154 





__ § 39,369 
| —25,483 
| 2,225 

223 


743,691 


—290,620 
6. 692 


6 432,888 


—580,580 
189,174 
526 


_ 5,588.5 538 





—399,726 


184,304) 
168, 





ar481 
—26,664 
411 


$ | 
16,437 ,948 | 


1,335,697 





1,005,819 
189,270 
472,096 

16,652 
592.813 


321,075 


13,451 


2.366 ,023 
175,926 


1,606,733 13,955,591 18,479, 658 | 


2,823 


761) 


529,892 5,264,848 5,966,244 


187 ,923 


665,666 6,800,537 8,179,786 





1,309,219 
“—303,399 


503 
104 


—— SSeS 


36,367 —1073,134 


280, 000 
54 72 














| —303 405 
| —]83,663 
| 589 


1919. 


7 
268 ,365 
369,738 
51,618 
85,979 
2,942 
238,132 


19L»s 
_ 


et Ort 
43,42 
318, a55 
41,983 
91, 100 
1.664 
a7 (0): a9 





35.760 —1353.707 


_ 


85,274 —1048,975 
5&9 (See also on page i4) 


‘Canadian Pacific Lines (in me) Charleston & Western —— Chicago sndlenapotio & Louisville 


1919 
$ 


1,960,630 
651,377 


1,570,365 15,028, 726 17,577,207 | 
ae ——————— 





607 527) 
1,027,518 | 


19}. 


+ 945, 843 | 


293,152 





2,754 953 
612,706 
641,108 

30,658 

1,709,804 


2,409,260 | 
581,854 | 
28,949 | 
1,507 .053 | 





___ 381,609 _ 
—11.8/0 - 
18.433 


7.468 


= 042 
21,452 








3.034,808 


— “—279, 855 
146,733 


2:65 697 158 | 


“—287,897 


137,952 | 





—30.304 — —60.494 


oss ie 


~ ——93, 502 
233 


| —117,943 
233 


i 26. 588 


“600,473 
233 


—425. “850 


3  — 597,254 | 


233 


| Carolina Clinchfield & Ohio 


1919. 191%. 
£ 


$ 
505 ,902 437.584 
37.727 34 870 


1919 
. 


—Month of December— —Jan. 1 to Dec. 31— 


191% 
$ 


4,302,471 | 
415,593 | 








552,135 ~ 495,071 
78.315 

106,824 

3,943 

162.301 


4,811,538. 
656,521 | 


1,168,482 | 


94,114. 
1,557 .080 





443.7 61 
~~ 108,373 
34,519 

53 


363,684 


131,386 
32,700 


3, 3,625, 561 | 


383,930 
—286,188 
411 


—770,281 
—833,819 
411 


_— 584,199 199, _ 
“—632,600 | 
411). 








11,094,113 
1,683,209 
oS ake 


| 6,502,376 


10,676,199 139589,915 1272 
2136246 95,678 


2,774,679 29,687, fic 26,834,170 


5 20,696,215 


19,490,620 


‘951,457 


59,601 879,110 
6,435,044 64,202: 497 58,833,776 





11,541,479 


11,760,601 119579 ,386 109498,572 


—447,365 —1084,401 20,01 
567,481 
901 


527,459 
1,024 


0 
5,752,459 
12,450 





7,797,106 
5.497.481 
26.667 


1 








—975,848—1 —1,652,784 14,245,619 12,272,956 
—] “1217 643 —1747 193 12 678. 080 12,441,437 
8,090 


Ohieage atau * Quincy 
Bs of December— —Jan. 1 to Dec. 31— 
iVlg sa 


9,350,333 107019,787 104492,837 
2,358,363 35,345,284 28,052, 904 


12,639,318 154011,437 144172,769 


$ 
8, 872,320 
,289 
12,729,301 
1,409,106 
2,901,525 
90,47 


476 
6,198,492 


_2,73¢ 


2,0 


7,549 


1919. 


1918 
$ 





21,487,642 


5°935° 150 32: A232, 400 


4,457 


19,996.38 * 
29,726,986 
1,209,796 


84,347 1,0 
5,681,481 60, 170° 509 56,825,202 





11,044,825 


a: "23 


10,463,976 120492 ,962 112067 ,61€ 
3,518,475 


“T.684, 476 2, 175, 347 


16,357 


5,744,553 
31,580 








5,51) 
16 





_ $96,112 2,063,255 27,712,341 26,577,201 
i$ 137 1,7 


tf B24 25,156,532 25, 


9,372 


9:373 


Chenin Great Western 


191y 


| 1,230,385 


474,955 


1,859,494 


219,721 
33,693 


icine 1,058,767 








— —Month of December— —Jan. 1 to Dec. 31— 
l 


191. 
ett 
62,858 


918 
995.570 
81,887 


1938 


2,343,332 
630,765 


191% 


x | 
2,154,489. 
713,000 





~ 323,620 
53,428 
54; 292 
8,020 
153,166 


319,811 
28,862 
30,099 

4,259 

131 806 


3,121 636 





___ 274,660 
~ 48,960 
11,683 


200 .784 


119,027 © 


9,000 





100. "065 5 
49 


3,015,886 
422,435 
457,591 


50,086 


1,324,607 
_ 2,317,402) |_ 





698,454 
108: N00 


161) 





37.277 
21 21,006 


__ 19. 027 
om | 407 


198,767 
163,774 


590, 322) 
548,5 


| a & one Fete 
—Month of December— —Jan. 1 to Dec. 31— 


1919. 
4,389,621 
902 ,460 


191K 


1919. 


53, 073, 001 
14,158,153 


a 


55, 720, 
13.629. 


21 





5,675,676 
‘800,347 
2,188,562 
59,690 
2,812,046 


7 71,475,015 


11,608,514 
18,114,491 
471,582 


‘484,417, 
98,766;157 26,189. 743; 


37 
R9 
73,720,79 
9:71.0,65 
16,178, 153; 


2)! 
6 
9) 
3 | 
7) 





6,003,711 


“1,185,977 || —-39 
195, 500 | 





73.800 


to) No = Ss) or 


60,676, 473 


10. 798,542 
2. 165, 079 
5.569 


3 19.577,7' 
1,920,000) 
4 800 || 


54,143, 001) 


31 
342 


| 
t 


95. 





hs 
1,137,109 


412 


655 


1919. 


14,555,496 
5,979,146 


'—Month of December— —Jan. 1 ro Dec. 31— 


1918 
x 


12,888,034 
4, 756, ,820 





1,685,459 


2 
930,236 


22,128,189 
3,525.8 
5,010,518 

"320,950 
9,745,332 


19,116,924 
3,129,184 
5,130, 5 

"386, 
8,480, "988 





1,877,048 
e 54 


1,772,432 


—96,97/2 
61,058 


345 


19,305,163 


823,02 
682,589 
848 


17,783,907 
1,333,827 
671,091 
5'164 





—77,073 


| —]82,362 


1.496 


— 148,376 


—2a4, 578 
.496 (See also on page "14) 


2,139,587 
1,093,673 


657,571 
21,45 


—Month of December— —Jan. 1 to Dec. 31— 


191 
g 


s. 


1919 
$ 


8,366,514 
2,891,919 


i91s 
* 


7,602,549 
2,462,523 





12,355,826 
1,464,706 
3,304 cre 


172,14 
5,384,032 








i0. 764,781 


“1807, 045 
4'840 


i 5 








1,094,704 


92 408 448 i 7: 


Chicago J SES 


—Month of December— —Jan. 


1919 
$ 


1 to Dec. 31— 





321,062 
1,964 
60,508 


93 
___ 275,868 


339,178 


69 


,029 


53,848 
289 
268,725 


3,712,478 
738.908 
613, 539 


193 
2. 789° O14 


3,435,784 
626,722 
543.804 

6,844 

2,529,565 





| —23,20/ 
| 10,771 


398,773 


—p$ 


094 


6,141 


4,224,210 


—d11,/31 
39, "488 
83 


3,792,094 





— 34 ,028 


—6§5,735 


—-551 ,303 


__ 98.685 990.473 
83,549 347 08 3 “1,098,613 | 
282 282 282 | 


Centra! of Georgia | 
—Month of December— —Jan. 1 to Dec. 31— 


—385 464 
133,51: 
12 


—674,545 1,968,543 


543 ~8.627.893 17,654,994| 
663.473 “1.731. 75 “7,463,955 17,042,405 | 
2,516 2,48 2°479)_ 


PS Rces & Pom 
'—Month of December— —Jan. 1 to Dec. 31— 





Net after rents 


pene Tica 1.076 ~~ —4,251 ~—82,179 
173,103 
Aver. miles of r’d oper 282 12 12 12 


Chicago Milwaukee & 8t Paul 
EARNINGS. 


freight revenue_-___-- 
Passenger revenue __- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t. 
Traffic expenses _-- 
Transportation exp. 


Tot.exp.,incl.oth 

Net from railroad_-—_-_- 
Taxes (less war taxes)_ 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper 


1949 


1, 255. 63 
625, 056 


91 


1,046, 022 
626,734 


1919 1936 


13, 136. 534 12, 877, 851 
6.4 89.994 5.876.487 | 


1919 
$ 


1,684 ,533 
528,977 


1998 


¥ 559, 066 
"482,131 


1919 
$ 


17,330,784 
6'404 ,080 


1918. 


17, 249, 856 
5,567.4 435, 





2,104,875 
413,684 
408 ,329 

47,163 
848,398 


1,902 ,040 
151,645 
427,218 

29,603 
710,443 


21,696,510 20,692,888 | 
7 908) 


427,147 377 ,O70 
9.242.120 7,893,215 


2,382,108 2,156, 516 25,272,334 
4! £- 49 


336,601 
o08" eet: 


0,9 
999.783 


52,240 
560 ,922 
15,088 
1,038,270 


,287 ,8 
7,359,845 
"292,379 
10,903,751 


24,358,661 
3,522,41 
ae tree tt 


316,52 
10,238,655 





1.785.088 


1.376.309 


7 a SEL 
80,471 


1060 


: 2,459,946 


19.236.564 16.018.177 


4,674,711 
815,722 788,079 
12,704 6 626 


2,206,177 2,118,584 23,553,710 


mates 930 
2,186 
‘219 


‘ 75% ‘ 1 
54,458 
118 


l , l , € 
738 ,867 
2,594 


20,677,438 
681,232 
713,001 
2'607 


a of ca —Jan. 1 to Dec. 2i— 
Ls 


- 8,481,292 
2, 


$17,840 


1916 


191% 
¢ 


9, 429, 864 106288, 453 98,244,323 
2'004.404 30,391,920 23,663,007 





12,586,422 
1,968, ,272 


12,449,937 150370,394 134772 ,945 


90,582 1,10 6,825 
5,928,258 69,288,818 61,519,825 





3049440 
—458, 

439,771 

7,892 


12,685,709 138561 ,704 123669 ,399 


9,420 








224.609 





444.199 


1.631.520 _ 3,880.005) | 
| tt we 838 1,551,954 


1,918 1,918 








113,524 


—16.645 
“—132,1l7 — 
1,050 


977 ,162 
1 050 


“2,965,622 
1,776,749 











1,050 





—905 690 
10,628 


—762 
“7-320,657 915,366 3,134, 


rT 


580 





)'646 


71 
349 
347 


5.362,3 








"10/1 


7 
526,584 6,306,997 6,331,690 
224 13 44.647 


4,727 ,207 


“3,884,421 
10,675 











EARNINGSB. 


Freight revenue 
Passenger revenue. .-| 


Tot., incl. other rev | 
Expenss—Maint.way. 
faint. of equipm t| 
Traffic expenses. -- | 
Transportation exp. 


Tot.exp.,incl.oth. 


Net from railroad_-_-_-. 
Taxes (less war taxes) - 


Uncollectible revenue. | | 


Net after taxes, &c_ 


Chicago Peoria & St Louis 
_—Month of December— —Jan. 1 to Dec. 31— 


1919. 


127,847 
24,255 


1918. 
$ 
124,754 
25, 620 





161,402 
46,329 
82,355 

),d20d 


__ 128, 135 


159, 982 
79, 008 
75, ( 715 
3,510 
132, 590 


1919. 
$ 


_ RAILWAY EARNINGS ~ 


ne 


1918. 1919. 
$ 


1,763,211 
265,161 


bend 
nt 





(VOL. 


‘10. 





1918. 1919. 
3 $ 


Colorado & Wyoming | 
—Month of December— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 31— 


1918. 


Denver & Salt Lake 


— 
218,954 
25,119 


19138. 
3 


39,002 
15.582 





1,070,840 


we) 
“IN Gu 


2. 147, 466 


bt et et DOO 


WNW] Oo 
pe J TO 


o}hoto 
—* pe 
oOo 


As 197 681) 


— 
oS 


252,538 
64,306 
172,448 
1,376 


s* é 
158,383 


61,859 
$0,606 
68,022 
691 
73,888 





280, 699 
‘=T9. 207 
3,212 

3 


304, 729 


—145, 447 


7,400 


_2; 495,179 


fl 59, 101 
78,079 
18 


30, +231 


—4,920 
4,000 


2, 541,163 
——Oee, 697 
90 ,803 





401.802 


—148,96 
30,000 
86 


226 .500 


—164,641 
9,000 








—122, 613, 


i. —_——— 


Net after rents______- 
Aver. miles of r’d oper. | 


| 


EARNINGS. | 


| 
Sannaser revenue... 
Tot., incl. other rev. 
Expenses— Maint. way | 
aint. of equipm't- 
Traffic expenses --.- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_--- 
Taxes (less war taxes) - 
Uncollectible revenue- 


Net after taxes, &c~_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_.. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses_.-- 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad _--- 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes 


Net after rents 
Aver. miles o 








SC. 


d oper. 


&. RNINGS. 


Freight revenue 
Passenger revenue_._._ 


Tot., incl. other rev. 
Maint.way 
aint. of equipm’t_ 
Traffic expenses__- 
Transportation exp- 


Tot.exp.;incl.oth. 


Net from railroad _ - -- 
Taxes (less war taxes) _ 
Uncollectible revenue- 

Net after taxes___- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses. _- 
Transportation exp. 


Tot.exp.,incl.oth. 


Net from railroad ___. 
Taxes (less war taxes) _ 
Uncollectible revenue_ 


Net after taxes, &c_ 


Chicago Rock Island & Gulf 


—Month of December— 


1919. 


371,492 
108,496 


—116, 768 5 
247 


—837,198 


— “— 865, 505 


247 


1919. 
% 


3,638,605 
1,101,045 


—484 500 
— 529,254 


—8 920 
~ 110,503 
43 


—Jan. 1 to Dec. 31— 


1918. 
x 


3,073,785 


1.072.938 189.976 


116,679 
50,327 
43 


20,856 
l 9,485 
42 


191% 
1,160,000 
134,149 


1919. 
¢ ,856 
0,935 


Colorado & Southern ibis 
Colorade & Seuthern 
— Month of December— —Jan. 1 to Dec. 31— 


1918 
019,672 


10,114,942 | 


—179,053 


—1838,415 
255 


—173,645 


—173,399 
255 


1915S. 
$ 


2,382,874 
438,995 


2,911,040 


S58 857 
1,192,255 
11,600 
1,583,502 


3.708 ,605 


—i 97,564 
129,000 
669 


—927 234 
—951,416 
255 


191 18. 
1,676,857 
302.326 





2,889 ,05! 


2,055,509 
760,922 
45,184 


11,4 
1 ,.222,46 





—834 04! 
108,006 





—942 062 
255 


Detreit & Mackinac 
—Month of December— —Jan. 1 to Dec. 31— 


1919. 
3 


98 ,532 
39,395 


1918. 
$ 


120,288 
31,357 


1919. 
& 


1,188,803 
401 ,038 


1918. 


1,128 yr 
325.3 46 





509,594 
63, 775 
4 5 2. 


227" 497 


5,046,028 
776,508 
880,146 


83,811 
2,202 ,973 


1,105,987 


4,420,008 
] 36, 42: 4 


649,078 
+t 283 


53, "194 


1,368,571 6,643 
130,826 

381,033 
6.685 

441 ,O84 


QO et et CS CO ws 


12,947 ,687 
1,481 ,242 | 


2 899.03 ‘035 1 
4,539°092 


149,056 
26,104 
56,078 

1,888 

108 ,657 


159,341 
21,199 
58 304 

625 
58,870 


1,687,341 





Oe 998 


oo 


121.595 J 


4,099,715 


———SS—S——-——s 


946,312 
158,121 
465 


Font 

~ 218,899 
50,628 

717 


, MSES2e mm © 
Cyr HD < pee 


1 004,896 
363,675 
47,000 
144 


- - 
-* => 


3,440,759 | 


564 ,000 
1 ,055 | 


199,726 
— 50,670 
7,948 





951 


empha 
121,408 
463 


Chicago Rock Island & Pacific 


1919. 


2,580 


— 3 08 
474 


1913. 


787,726 
29,991 
463 


1919. 
z 


6,854,462 5,585,400 73,514,705 
2'576,027 2,287,586 31,401,389 


167.553 


193,009 
1,099 


1919 


1918. | 
g | 3 
621,697 


66,112,432 | 
26,818,293 | 386,185 


316,530 
1,100 


1918. 1919. 


$ $ 
565,869 7,112,886 
177,522 3,615,777 


2,875,754. 


as ton 5 ae 754 2,80 03. 699) 


Fort Werth & Denver City 


1918. 
$ 


5,611,411 


1,987,610 


— 58,619 
—90,4 
381 


141,245 
18,595 
10,341 


~~ 8,254 


,09 
381 





Detreit & Teledo Shore Line 
—Month of December— —Jan. 1 to Dec. 31— |—Month sted December— —Jan. 1 to Dec. 31—, —Month of December— —Jan. 1 to Dec. 31— 


- 
202,749 


1918. 


1919. 


1918. 


$ % 
196,495 2,421,879 1,960,970 § 








10,151,118 8,423,884111,578,655 
] 687, 973 19,014,613 


2,043,173 
2,689,116 
113,906 


2,5 
"73,256 


56,361 25,791,768 
1,248,048 


4,902,788 4,111,422 48,144,860 


99,869,556 | 1,052,636 
14,750,855 122,494 
24,782,394 212,919 
1 790 


"177. 4,116 
42'643 829 


800,143 11,162,302 
86.451 1,100,557 

120), aoe 2, ot 668 
96 


1,5 
297, '820 _4, 068" 431 


7,950,341 | 
792,874 | 


1,741 318) 


33) 
3,144, 589) 


203 ,038 
44,569 
9,239 
3,155 
79,561 


204,228 2,458,394 1 009 028 


17,675 
6,658 


35 
63 ,746 








9,970,237 8,653,167 97,022,766 
—=; 


180, 
530,586 
1 ,641 


457.614 
733 


14,55 
4,545 





3 58S 
5,793 
8,46 


9 | __ 449.012 
86,098,574 |__ 815,129 
82 


13,770,9 237,007 
4, oat + tf | 4,379 





530,775 7,749,233 


9,36 »413,065 
2,196 257 ,541 
6 1,507 


6,036 ,622 | 
Be 1 , i] 
231,886 | 
202 


140,984 


,053 
7,900 


90 ,031 


114,19 
7,157 


275,735 
213, 962 


1 
738,629 


49,937 — 
222°435 © 
17,153 | 
663,119 — 





1,298,857 


1,159,53 
vitor | 


1,097,305 


901,71 
129,087 





—351 


471,034 





7'595 


Chicago St Paul Minn & ceahal 


34/7 —687,630 10, oT ,631 


—/03, 
7,731 


, 5] 
" ,595 





276 
9,458,589 | 202,881 
s 211,683 683 | | 


24, r+ 255, 973 


, ae by: Brazos Valley 


267,165 3,154,020 
Lesaei 


1,681,630 | 


—Month of December— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 31— 


1919. 


3 $ 
ast et 1,528,776 18,335,828 


648,128 


1918. 


567 ,029 


1919. 
% 


7,589 ,482 


1918. 


zg | 
16,897,812 | 
6,238,806 | 


1919. 
b 


150.660 
30,577 


1918. 1919. 
s $ 


102,014 1,121,669 
448 268,258 


Js 


1918. 


{ 
| 


' 
i] 


1,745.8 79), 
454, 


883,181) 
173.489 | 


107 ,039 


909,520 
1 61 


1 051 ,534 


> 
~ 460,194 
61. 


772,672 | 





Detroit Teledo & Ironton 


—_ 
261,068 
16,311 


1918. 
BY 


287 ,476 
115 


os 
3,389,865 
163 ,592 


—Month of December— —Jan. 1 to Dec. 31— 


agers. 
3,070,617 
145,200 








2,412,131 
0 


30,299 
1,273,282 


2,245,994 27,732,018 


14,990 
1,138,852 


3,838,174 
5,230,102 
265,361 
13,079,739 


187 ,660 
30,258 
52,727 


2,136 
82,225 


24,829,981. 


44:791 
11,720,793. 


122,125 1,454,328 
32,765 504,199 
540 ,940 

22,151 


44,076 
68.718 748.497 


1,162, 730 





322,593 
109,454 

2°197 
195.886 


3,765,755 
1,129,133 


3,413,340 
"72 

1 op 4 432 

1 878. 433 








2,207 ,O82 


05,04 
111,697 
"514 


1,960,900 
5,094 
90,866 
727 


23,316,464 
4,415,55. 


1,309 ,002 
5,473 


20,884,199 | 
,945, 781. 
1,288,404 | 
5,464 | 


14,389 
11,253 
8 


__173,270 


1,924 
155,677 1,902,270 
100 83,409 
112 


—447,941 


1 ,582 735 || 


—420 004 


68.574, 
157) 








92 837 


49,135 
1,749 


Chicago Terre Haute & Southeast | 
— Month of — 


a 
326,039 
Hy 1 6 


193 ,500 


175,038 
1,749 


1918 


x 
355,537 
23,595 


3,101,078 
245 
49 


2,6 


a oe 
3,721,649 
261,564 


3,127 


130 
368 


2,651,912 | 
2,624,720 | 
1,749 | 


19158. 1919. 
$ $ 


4,644,201 } 2,435,436 
255,467 4 333 


—34 652 


531 ,464 
368 368 


a 1919. 
B 


$ I 
2. O78, 828 29,483,444 30,104,926), 


183,881 3.255.750 


—614,644 


—488,736) 
—434 ,494)| 
368), 


Delaware & Hudson 
—Jan. 1 to Dec. 31— |— Month of December— —Jan. 1 to Dec. | 


1918 


2,804,056), 








386 ,493 
85,35 
149,634 


6,127 
152,197 


4,094,195 
670,521 
1,826,985 


36,738 
1 ,603 ,768 


5,000,956)! 2, a aoe 
661,511) 149,973 
1,713, 859 | a +t 683 


6,452 0,031 
1,813 200) 





i 


2,601,704 34,749,709 34,789,864 | 


381,841 
867,731 


4,177,864 
9,980 rte 


16, 24 7 237 ,029 
1,335,001 15,606,759 16,556 075) 


3,737, 


523 || 


9,536 ,063 || 


254 ,672)| 





354,658 


3,836 
21,301 


404,446 
—17/,952 
14,500 

4 


4,265,222 

—171,02 
180,801 
19 





1,508, 769 
4,373 ,049)| 2, aoe 480 
62 906 || 


362 
174,000 198° 360 
98. 1,¢ 


)56 





—32,456 


—120 ,367 
58.918 


2,722,071 31,671,504 31.353, 784) 


3,078,204 
‘909,260 
8,643 


3,436,079) | 


849,289) 


l 667 | 





453 .807 } 


35553 
106 0s | 


—179,286 2,160,301 


2.585, 122, 


2,446,253) 


—120,662 


390 ,603 


—63 ,009 
5,400 


—490 ,796 
109,351 


3,795,140 

—381, 
103 ,300 
170 





—73,409 


—600 ,546 


—485,270 


“—13 1,408 —I 13,089 “—1 9.588 792,550 550 
Duluth & Iron Range 


1919. 
$ 


84,488 
25,468 


| '|—Month of December— 


1918. 


$ 
83 ,335 
23,755 


1919. 


$ 
7,114,956 
271,883 


—Jan. 1 to Dec. 31— 


1918. 
$ 


8,517,290 
2,475 





119,151 
59,390 
100,737 
402 


138,526 





313,177 


—194,026 





—175,548 
—144,895 
92 


—200,311 


199,660 
292 


,961 ,606 
050, rit 


8,978,929 
1,163,394 
1,134,256 


8,547 
2,279,848 





575.155 
88, 


155 
450 
03.429 

1,205 


7 
] 
l, 
2. 
4 
3, 


4,744,742 


“4,234,187 
514,476 





_ 2,983 815 


“3,051, 715 


292 


3,719,004 


-—--—— Baw as. 


5,803,619 
292 


as athes rents 2 a04 eds | seeds: y alt —236, ‘ans 2,046, ‘ASE 
ee ee 902/ Duluth Missabe & Northern 
Cincinnati Indianapolis & West Delaware Lackawanna & Western) —Month of December— —Jan. 1 to Dec. 31— 
—Month of December— —Jan. 1 to Dec. 31—,|—Month of December—- —Jan. 1 to an g1—| 919. 1918. 1039. 1918 
1918 


1919 191s. 191¥. 1918. 1919. 1938 1919. s 
x $ $ $ $ ¢ ie. tt 17,950,814 20,214,748 
262,238 191,618 2,276,907 2,319, 509 4,584,784 4 379, 726 51 895, 400 50,297,399) 322 545,566 443, 
Passenger revenue -.-- 55,368 46,301 644,485 531.510|| 986,749 1.019.425 12'380'787 11 »204 813 || 
Tot., incl. other rev. 343 3338 268,712 3,204,570 3,137,152) 6,307, l 46 6,009,722 71,824,047 68,740 076. 
Expenses—Maint.way 77,126 71,542 637,805 512,095  620,5: 721,606 7,682,365 5,552,541)! 
aint. of equipm't. 115,756 84 ,900 935, 906 | 1,299,064 15,132,814 13,337, 602 | 
Traffic expenses _ -_- _ 5,5 4,903 72,845 46,665 495,946 664,087 | 
Transportation exp . 178,272 123,063 1, 494" 352 2,610,665 30,661,440 28,613. —|—_ 
Tot.exp.,incl.oth. 391,633 296,128 3,589,654 3,151,063 4.831,818 56,065,250 49 925 684 ||" 9" 
Net from railroad_.__|| —48,295  —27,415 —385,083  —13,911) 1,177,904 15,758,796 8.0143 391) 
Taxes (less war taxes) _ 4,560 ,868 140,182 123,917) 359,946 4 
Uncollectible revenue- 8 87 2 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 





7a [44 





163, ‘997 
474 049 
—231,Y05 

17,151 
@eeeee 
—249 056 


rare 








2, 925 170 
5 099 424 


9 
1,602,659 





12,20; >, 52 
$96,024 

Ld 
ae 
11,323,7 if 


, 49.429 2,941,212 
21 955 19. 273 


12,287 25/,411 15, 15,853,905) | 
11,947,363 435 3 16,011.6 Oll, 44 


Denver & Rio a 
—Month of December— —Jan. 1 to Dec. 31— 
1939. 1018. 1919. 1918 


2,400,849 2,376, 678 24 099 451 24 634, 502) 
571,746 342,605 6 922,473 4,922 279, 


3,165,636 | 016,256 6 31,352,213 
295,960 508,039 4,856, 556 5, FOO 
753,085 7,923,545 8.0 








| 36 — 368 .67 O78 
| —$00, 065 
‘407 








12,248,073 
12,465,247 
411 


etetibtionth Tints & "Atlantic 


—Month of December- —Jan. 1 to Dec. 31~— 

1919. 1918 1919 1918 

$ > $ 

218,049 231,014 3,201,976 3,506,933 
110.829 4'835 1:235'685 11012'274 
361,138 4,(53,001 4,824,186 
54,134 925,068 
94,885 874, 679 
5,311 65,517 
246,248 2,368,608 
4 405.567 


53,033 
269,244 
295 


_ 1,207,522 
1,248,382 
956 








—137.828 
—165,412 
321 


— 62,864 
—72,181 
321 


—38 ,283 
—66,617 
321 


$17,955 
794,401 1 
955 





— 525 353 
—597, 51 s 
321 


Cincinnati New Orl & Texas Pac 
—Month of December— —Jan. 1 to Dec. 31— 
1919 1918 1919 1918. 


972,354 1,008,348 11,871,983 10, 347,638) 
308,153 466,505 3,598,768 4,158,649 | 
1,383,521 1,554,886 16,313,685 15,478,641° 
Expenses— Maint. way 340,205 108,267 2,610,34 394, | 
Maint. of equipm't_ 295,380 . 529,553 662,349 | 721,385 0,802 
Traffic expenses__-_ 12 ,611 27: 54,714) 22.392 14,175 'B97 264.344 
Transportation exp _ 734,230 552.942 6.922.979 5,940'054) 1,152,620 1 086" 198 11,295,476 11,260.009 
Tot.exp..incl.oth.| 1.440.268 1,229,769 15. ve, 094 12.604.040 | 2,299,754 2 55. 559 25,656,971 25,293,475 
Net from railroad _. —5b,44 5,117 590 2,874,601 865.881 865,581 
axes (less war taxes) 238,095 £80,519 652) 309 500.019 | 150° ‘000 
Uncollectible revenue. 106 442 1.208 | 812 
Net after taxes, &c_' —294.950 244.154 ee 2 373,373 | 
447 : 519,243 3,047, 46 | 
1337 337 337 337 


EARNINGS. 


Freight revenue 
Passenger revenue_._- 


Tot., incl. other rev. 




















2,869,532 








417,092 4,263 020 


061,1 
223 ,923 
33 





72 309, 6,058,738 
62: 000 1/380;000 1,197,000 
05 5.615 3,212 
715,068 351 ae 5,973,669 4,858,526), 


Be 41 ’ ’ ’ 5,434 < 
2.585 2,651 2,593 2 Ti 


46.241 
40 








—102,186 —40,934 83.493 
ome —3l, 
599 


337,209 


601 




















598 





FEB., 1920.) 


RAILWAY EARNINGS 








EARNINGS. 
Freight revenue 


Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses _- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad_-_-_- 
Taxes (less war taxes) _ 
Uncollectible revenue-_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue __- 


Tot., incl. other rev. 

nses—Maint.way 
Maint. of equipm’'t- 
Traffic expenses_-_- 
Transportation exp- 


Tot.exp.,incl.oth. 

Net from railroad_-_-_. 

Taxes (less war taxes) - 

Uncollectible revenue 

Net after taxes, &c_ 
Net after rents 

Aver. miles of r’d oper. 


E 


EARNINGS. 


Freight revenue 
Passenger revenue _.- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t- 
Traffic expenses--- 
Transportation exp - 
Tot.exp.,incl.oth. 

Net from railroad__-_- 
Taxes (less war taxes) _ 
Uncollectible revenue 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger reenue.-_- 


Tot., incl. other rev. 

enses—Maint.way 
Maint. of equipm’t- 
Traffic expenses--- 
Transportation exp- 

Tot.exp.,incl.oth. 
Net from railroad-_-_-- 
Taxes (less war taxes) - 
Uncollectible revenue. 

Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue __. 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses_-- 
Transportation exp- 


Tot.exp.,incl.oth. 

Net from railroad--.- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


' EARNINGS. 


Freight revenue 
Passenger revenue_-. 


Tot..inc). other rev 
Expen nses— Maint. way 
Maint. of equipm’'t- 
Traffic expenses-_-- 
Trarsportation exp- 


Tot.exp.,incl.oth. 


Né@t from railroad_-.-_- 
‘Taxes (le s war taxes) - 
Uncollectible revenue. 


Net after taxes, &c_ 


171,169 
————— 


—18,226 


Duluth | Winnipe 


ecember— 
1918. 
3 


119,827 
23,593 


& Pacific 
—Jan. 1 to Dec. 31— 
1919. 19 1b. 


1,546,567 1,400,221 
311,028 266 469 


Fonda Johnstown & Gloversville 
—Month of December— —Jan. 1 to Dec. 31— 


- 
35,730 
8 


1918. 
$ 


29,608 
64,584 


19i9. 
b 3 


405,848 
796,040 


1918. 
3 


354,233 
714,898 


1919. 
$ 


5,579,431 
1 ,580 458 


Great Northern 
1918. 1919. 

7,718,127 77,351,472 

1,364,762 19,623,859 





160,936 
27,994 
41,130 
2,500 
89,347 


147 ,986 
23,493 
23,865 

.483 
72,172 


1,913,689 1,712,066 
384,414 (258,924 
381,093 287,127 

30,701 3,633 
853,921 


828,142 | 


112,064 
12,644 
8,989 
598 
41,480 


99,156 
ll ‘384 
8, ‘675 

598 

58,741 


1,251,651 
143,976 


1,123,133 
117, 
7,337 
7,444 
413,119 





8,089,469 
1,323,305 
1,994,596 


160 
4,128,647 


1, 
3/864. 


365 
4,347,914 44,457,165" 





127 ,825 
—10,232 20,16 
haces. 9,270 


1,756,698 1,485,403 | 
~ 226,063 


156,990 
102,227 








96,291 


),379 





5683 


66,091 


065 
3,222 











10,880 


40,513 17,797 
178 178 


East St Louis Connecting | 
—Month of December— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 31— 


1919. 1918. 
3 $ 


54,760 


130,364 





139,447 
178 


1919. 1918. 
$ 3 


~ 217,639 | 
178 | 





| 
i} 


85 


it 
112,241 
35,230 


29,842 


1918. 1919. 
$ $ 


84,451 1,195,997 
30,011 351,902 


383 ,667 370,725 


88 (See also on enas 10} 
Fort Smith & Western 


696,888 
426,24 
55,522 











1918. | 
3 


897,392 
302,486 


7,802,287 1 
1,143,390 


»407 


—864,895 


8,176 


—Month of December— —Jan. 1 to ae * 


76, bi 
15,672.41 


9,848,200 ren 738 100661 ,066 
786,867 18,150,393 17,391,119 
470 20,194,704 .20 754 


684 
778,988 
43 43 002,265 


10,240,534 a 728,017 84,389 389 569 


51,236 “" ,099,644 
362 9,553 





5, (628,1 103 
6.165 





—443, = 12,696 ,523 


— 4} 4, 1 4 
$'957 








61 
8,218 


10,630,298 
8'258 


Green Bay & Western 


1919. 
$ 


55,414 
19,347 





130,393 
21,615 
Cr1,888 
273 
111,870 


135,240 
— 4,34 
2,54 


13,430 
180 
80,991 
103,370 
—23,024 
2,000 





333° 12s 
906.17 19 


155,821 
29,723 
24,581 

4,085 

50,228 


121,659 1,646,460 
13,718 303,716 
29,400 374,004 

45,194 


3,479 
577,721 


1 296.857 
341,131 
37,286 
466.656 





83 ,094 
070 
381 

1,017 

45,459 


1918. 1919. 


$ $ 
67,702 932,376 
11,570 203,061 
78,755 1,213,613 
5,827 251,517 
17,013 311,770 
508 
40,657 








1,361,220 


—131,/31 
30, ‘408 


] . 4 : 
26,268 
2 | 


1,315,529 | 


117,084 
2'410 
5 


46,113 
99,436 1,387,226 
25 


22,222 , 
2,815 57,410 
317 1,364 


1,120,474) | 

176, 
53,815 
411 





—7,391 -—25,024 
; —42, 
3 


El 
—Month of December— 
1919. 1918. 


$ $ 
1 358.009 1 ee 


n Joliet & Eastern 


162,150 —223,418 


—Jan. 1 to Dec. 31— 
1919. 1918. 


3 $ 
16,095,220 17,708,588 


36,320 


253 





—Month of December— —Jan. 1 to Dec. 31— 
iu . 18. 


19,089 200,458 


4 22 
253 253 


Galveston Wharf 





122,154 


186, 
253 





96,218 


—————— 
—13,123 


4,360 


12/961 

| 510,703 
73,011 
"143 


5,570 


104,022 
52,711 


1,109,590 


— Month of December— —Jan. 1 to Dec. 31— 


1918. 
$ 
781, 
___ 166,149 

~ 1,019,055 
178, 
24! 
12 
42° 
_ 








7a 
772 
253 











45,84 
252 


51,310 * 


Gulf & Ship Island 


—Month of December— —Jan 


1919. 


181,665 
52,239 


1918. 1919. 
% 


$ 
112,438 1,758,749 
52,743 552,943 


1 to Dec 


- 3l— 
1918. 


1,737,688 
‘605, 471 





1,995, 503 2,037 ,562 
110,180 121,932 
404, ant 421,612 
683, ‘372 





“ve 310, 350 20,685, m8 
497 1,772,775 
4" (967,559 5,078,665 


81 903 
7,532,884. 7,555,016 


988,814 
355,245 
10,993 


350 
343 ,314 





1,049,837 
42,698 


18,892 
3,60 
331,943 





762,298 
1,228,951 1,342,503 





48,967 
906 


14,752,522 14,785,276 

4, R , , 
640,087 599,056 
888 2 














716.477 654,503 


832 


El Paso & Southwestern 


—Month of December— 
1919. 1918. 


$ 
3%, 775 977 ,886 
200,734 156,310 


3,916,881 5,300,712 


— ae ol” ee 


—Jan. 1 to Dec. 31— 
ot 8. 


3 
9,983,205 11,785,974 
2,196,838 2, 334 457 





1,051,049 1,222,272 
32,510 132,173 
224,243 220,877 
12,28 9,52 
315,595 344 ,388 


12,761,390 14, Hef 467\|—— 
2:290,442 1, 


319 
2, 4 666 2, ‘471 400 
120,726 155,628 


3,542,638 4,165,189) 


871,913 











~ D2,082 116,001 





687,689 
138,428 











2: 


249,189 
55,988 
57,589 

5,371 

103 ,276 


182,479 2,496,260 
54, 07 
sf 637 t 605,342 

4,734 60,547 
95.756 1,043,349 





2,451 


2 








24'044 
175 














~ 18,469 


13 


Ge 
—~— of December— —Jan. 1 to Dec. 31— 


3 
314,780 
168,527 


521,631 
61,072 
110,651 
12,485 


73 ,863 


47,254 —38,.622 
inate 


, ’ 
y 
e 


orgia 





1918. 1919. 
% ¥ 


376,183 4,129,028 
222,877 1,815,544 


637,528 6,389,987 
1,078 76, 

85,926 1,086,382 

6,303 2 


296.505 2,989,572" 2,689,287 





822,777 720,441 


: 1,831 
98 ,007 258,885 
315 Cr287 





8,886,442 8,629,019 


B74-048 “Oo 
724,181 1,2 
777 





[61.447 
10;901, 











ci 


| 


a Ra) 








10:762 
32 


753 5,064,006 


5.950 
28 


465 
i " 77,212 
94 








223,720 || 


13 


1918. 


4,196,619 
2,085,482 





4,358,771 


201,821 2,464,70 











7 “T9341 31.581 


<y" 
2) 














(924 155.11 
16 1,056 





—7,482  —41,282 —124,620 378,318 


307 


307 307 


307 


Gulf Mebile & Northern 
— Month of December— —Jan. . to Dec. 31— 


1019. 


181,311 
61,106 


1918. 1? 


159,927 2,112,676 
48,365 567 466 


1918. 
1,867,949 
426,398 





6,716,502 
513,568 


b 
[ 897,299 


75,062 
173 


254,163 
78,087 
68,839 

7,048 

121,704 


219,352 2,823,506 
53,095 637,501 


62.711 686.546 
109,416 1,298,091 


2,418,292 
"431,541 


56, 7 
999,167 





285,361 


5 
25,169 
16 





240,705 2,803,550 
—21 “35D 
sE.0nY 











149,546 
679 





19,058 


2,154,807 
135,745 
35 





129,949 


4 4 s* 
1,027 1,027 


Erie System 


—Month of peek i ile. 1 to Dec. 31—}| 
1919. 191% 1919. 191%. | 
6,172,739 6, 224. 504 69,818,949 67, 683 701), 


1,049,712 1,085,382 





1,027 


13,510,783 11,689, 242 || 





~ 8,176,460 
577,402 
2,647,023 


8,120,383 
69 


4,348,371 


91,797,507 87,855,460 | 

10,503,021 10,775,540 

28,663,326 28,462,304 
756,703 


845, 098, 
4,843,084 44, 952. 178 45,030, 329, 


243,233 3,149,989 4,950,546), 


| 


1 028) 


31,041 
"328 


| Georgia & Florida 
|\—Month of December— —Jan. 1 to Dec. 31—' 


1919. 


$ 
58,280 
27,238 


165,795 1,248,674 


o] 1,514, 
328 328 





1918 1919. 


$ 
679,074 
257 ,132 


2,282,494 


—35,871 130,270 


127,703 





328 

















1918. | 
4 


752,195 
213,770 





90 ,367 
47,427 
25,326 

2,608 
63 ,371 





998,345 1,021,743 
407,893 (27 


244.858 
23 ,538 
643,032 


2.478 
169,710 
33,163 
518,178 


—29,816 
467 


1919. 
3 


706,994 
111,740 


104,102 
401,274 


6,596 
394,033 


—33,395 108,675 
424 438 


Hocking Valley 
1918. 1919. 


558,667 9,703,937 
97,177 1,228,282 


124,259 1,329,867 
296, oh 3,935,247 


72,02 
348, 799 4,109,051 


197,352 
407 


—Month of December— —Jan. 1 to Dec. 31— 


19 25. 
11,343,613 
1,038,843 


490,446 
3 718, 009 


4,912,856 





7,750,952 8,322,979 
4: l —14 
320,433 
3.315 467 


87,815,836 87, ee 773) | 





45,682 


44,/. 
1,989 


—269,955 
2/, 
1,989 





144,191 


B19 3,081,670 | 
121:969 3393'005 2,331. 677 | 
I 23,355 7,236 |, 


1 386,833 


4 
57,798 
780 


1,049,361| 
~ -§2°787 
579 





565, oy ~—2,147, 228 


-1,07 


1 "989 l, 989) 


Chicago & Erie 
a of December— —Jan. 1 to Dec. 31— 


919 


% 
722,714 
73,306 


1918. 
902 ,330 
119,753 


19ly. 1918. 
$ 


x 
8, 1h 466 9,116, 202 | 
1,104,934 953,506 


| 
| 
| 


—65,403 
‘348 





1919. 
rie 596 
32.946 


» ** , 


348 348 


Grand Trunk Lines in New Eng. 
St Lawrence RE 
| —Month of December— —Jan. 1 to Dec. 31— 


tlantic & 


1918. 
470, 137 
26, 


1919. 
2,645,294 
461,408 


—11,689 -—-447,067 


— 80,985) | 
—106.4 
348 


1918 
2, O17, 861 
307 ,889 





896,545 
71,057 
133,803 
9,530 
558 552 


1,137,352 


565,523 


10,401,398 11,039, 823), 
23,( 836.862 | 


1 
7 
(26'2 3 
318,198 5,509,710) 
6 


2) | 
161,660. | 


497.176 
Cr6 ,028 
154,259 

3,140 
113,519 


563,51 T 
95,096 
39,626 

2,190 

274,972 


3,634,153 
1,099,430 
658, ry 


34,549 
1,972,447 


2,667 ,606 
572,117 
571,673 

33,521 

1,781,591 





926,710 
~ 95/034 


795,113 9,692,604 
_— ). 
Cr65,617 


6 








4,152 
4/1 


10,448,792 


"634,842 
114 





—165,035 


350 


—161,486 


349 
Illinois Central 


1,343,595 2,072,112 
'B50 


349 


—Month of December— —Jan. 1 to Dec. 31— 


1919. 
$ 


6,747,875 
2,207 365 


1918. 1919. 
$ $ 


1918. 


6,334,742 75,831,458 79,271,487 
2.086.242 24,300,756 20,543,263 





9,752,374 
1,774,643 
2,722,119 


3,714 
4,806,474 





9, 130,043 107886,835 107320,261 


885 19,595,656 
3 321,638 29° '897,945 26.615, 


7,918 947.428 
4,056,426 45,384,833 


16,301,104 
299 

"855,452 
43,214,596 





803,916 1,011,842 


2, ‘ 
47,117 
710 


55.726 9,741,122, 


45,671 
‘420,082 
811 


298,700 | 
328.517 | 
45 | 


312,703 
184,472 
10,892 





453,689 


109,821 —675,241 
38,164 152,392 


3,157,382 


4,309,395 





183,640 | 
25 | 


9,610,711 
546,487 
5.478 


346.921 5.204.667 
735 33.848 





44,801 154,660 


9,366,754 98,911,079 90,184,410 


5,036,609 
14,168 


1.324.777 
_ 269 


970,137. 
155.703 ** 1 1,1 261 
269 269 269 | 


Florida East Coast | 
—Month of December— 
1939. 191s. 


3 
607,449 451,273 
292,086 282,646 
996,519 $21,685 
155,069 121,002 
163,050 170,091 

6,722 


9,639 , 
347 ,509 381 ,442 
703 670 


700.490 


173,580 


71,657 
123,407 
172 


§,294 
172 


Grand Trunk Western 
— wee 1 to Dec. 31—)) (Now includes Det Gr Hav & Milwaukee aar 
1919. 1918 Chicago Det & Can Gr Trunk Junction) 
$ $ onth of December— —Jan. 1 to Dec. 31—) 
5,986,109 1,406,126 1,640,605 16,823,695 14,820,434, 
2,997,315 '323.938 (347.001 3.635.949 2,829,554!) 
10,121,222 3.211.029 22,342,065 19,376,0a2. 
,690,238 234.308 2.777,832 2,578,796 
1,842,366 


128,776 4,024,821 

97 ,056 1,130 
4,310,713 
8.260.615 


—827.634 —673,440)| —410,302 —584,368 3,737,239 12,085.07 
—777.695 —1.105.677|| —00,055 680,079 4,191, y 

172 172) | 4,799 4,782 4,793 4,781 
International & Great Northern 
—Month of December— —Jan. 1 to Dec. 31— 
| 1919. 1918. 1919. 1918. 


* 
800,897 757,275 10,061,736 8,859,714 
319,135 291,577 3 413, (972 3,597,255 


1.216.735 1,178,349 14,410,300 13,476,888 
305.373 274,23 
342,961 341" 734 


3,991 
693.629 534.843 3.431 ; 
1.202.831 15,189,587 11,643,003 


1 409,868 
0.008 3 2° 


am 16,002 819, 383 
aT —1,099,952 ~ 1.441 
1,159 7 1,159 1,1 


Net after rents 


5 
Aver. miles of r’'d oper. 


EARNINGS. 





F. eight revenue 
Passenger revenue... 
Tout., incl. o_her rev. 
Expenses—Maint. way 
Maint. of equipm't- 
Traffic expenses. -- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad-.--_- 
Taxes (less war taxes) . 
Unc llectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 








9,247 20 
801.170 10,336,837 
1,228,771 18,029,404 


16,505 
1,087,823 
2,022,039 








17.240 ,052|| 
, , ’ ’ | 38.462 4, 1 , , , 
440.279 '420'396  62°665 633.634 601.681 
2'674 1/879 1099 4'925 4°111 
274,497 94.463 ~1.417.652 ~1,676.243|| —-162,227 963.506 3,674,100 1,530,187 
, , , ’ , . . ’ 1.001 





: 18,01 : 
21,490 23,532 18,748 
40 18 2 





1,282 
—309,200 
es 17 


























764 764 764 764 1,001 1,002 1,015 














EARNINGS. 
Freight revenue 


ger revenue... 


Tot., incl. other rev. 
E Maint.way 
aint. of equipm’t- 
Traffic expenses -_-- 
Transportation exp. 


Tot.exp.,incl.oth. 


RAILWAY EARNIN NGS ee 





(VoL. 


110. 














1919. 


bs 
124,006 
18,054 


1918. 
$ 


10,960 


Kansas City Mexico & Orient RR 
— Month of December— —Jan. 1 to Dec. 31—}| —Month of December— —Jan. y, to Dec. 31—' 


1919. 


Ih 


1918. 


| $ 
9 sf 698 1,040, 234 | 4,408,919 
t0'960 213 "536,963 512,024 6,827,896 6,234 ,935}) 


155,393 | 


Lehigh Valley 
1918. 1919. 
4,844,685 52,096,567 


1919. 


1918. | 
53,921, 165 


. | 


— Month of December— —Jan. 


a 
232,162 
103 ,398 


1918. 
& 


237,518 
75,586 


1919. 
3 


2,782,289 
1,023 ,001 





149,358 
3,260 


69,824 
32,396 
39.616 


1 ,333 
60" 350 


1,511, 15 1,259, 674) § 443,231 
27 ,64 729, 


518,192 
23 835 
842 ,464 


259,367 
540, 367) 

37 8 6 | 
680,356 | 


254 807,939 9,822,781 
1,702,500 
43,918 
2,740,204 


5,894,043 64,528,890 65,586, 769)! 


7,818,030 





349 ,341 
101 ,665 


1,716,846 18,086,250 17,004,250 69,824 
46 ,302 981) 
2,863,851 29,301, '332 30,523. 763) | 


4,627 
175,239 


323 ,539 
68 ,457 
56,057 

1,437 

136 ,853 


3,952,821 
920 ,897 


41,161 
44,904 
1,539 ,306 


3,504,779 
567,708 
94/383 
25,828 
1,298,175 





Net from railroad. ---. 7 


es (less war taxes) . 
Uncollectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
E ses—Maint.way 
aint. of equipm't- 
Traffic expenses--- 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad_--. 
Taxes (less war taxes) . 
Uncollectible revenue. 
Net after taxes... - 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue --- 
Tot., incl. other rev. 
E nses—Maint.way 
aint. of equipm’'t- 
Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_--- 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue --- 


141 ,569 eee 
—493, 


445 
286 


94,1 
l 


36 
82 


_1,604 ,682 


“—345,007 | 
73, AS 


5,541,788 59,202, 301 


392,20 5,326, 589 
98.061 Re ant aoe 


260 


_5,362 ,263 


~~ 80,967 
68,386 
63 


57 ,346, 025, 
$240,743. 
1,874,232) 

2,124) 


a 146 


304 
mS 1327 
717 


280 .807 
4 gfe 1 


3,413 ,645 


039,175 
86,960 
2,156 


2,622,291 
84.777 
241 











—74,425 
—12,410 
272 


1919. 
. 


120,047 
31,469 


—76,031 


65.645 553,137 354 318 —H.07 46 


1918. 
$. 


60,891 
10,935 


— 588 289 


1919. 
$ 


1,037 ,913 
216,498 


—418,165 





Kans City tiny & Or Ry of wiianal 


—Month of December— —Jan. 1 to Dec. 31— 


1¥iss. 
x 


976 ,445 
147 ,556 


253,932 3,501,538 
"880,727 3 : 3,679, 100 


12,517 


1,43 


mts Angeles & seit ta 


‘1919. 1918. 

& $ 
884,270 
291,865 


1919. 

$ 
.777,100 
'380.129 


. . 
~~ Lom) 
— 


6,364,382). 
6, "6,683,314 ol 313 


1918. 


. * 





—29 ,850 
—31,440 
388 


1919. 
bd 


53,723 
347 


36,500 


0,382 
387 


| Mineral Range 
—Month of December— —Jan. 1 to Dec. 31— 


1918. 


eo) 


450,058 


388 


a 
724,214 
4,489 





797 ,469 


387 


a 
1,085,325 
26 339 





166,143 
32.476 
49,792 


1 ,336 
107,751 


77,131 
41,663 
42, 699 

1,248 
62, ‘658 


1,322,209 
‘408, 108 


2: 
$5 58.838 





200, 363 


=—_ OS 


~ — 94,220 
20 on 





4,35 


0, aay 
465 





—§ 
—55 


—— 


191 
1,097,913 
262,872 


I 56, 168° 


—f@, 036 
9,031 


_1,926,6 
—604,480 


189 


74,959 
188 





 —88, 068 


—_— 88, 951. 


465 


19158 
241,959 


—679,628 - 


hern 


1919 
989,149 11 132, 962 
2 502,509 


1,158,656 
289,244 
463 ,240 

30 ,002 
666,265 


1,269,544 
209, 032 
308,973 

19,079 
479.818 


bie 
We Cri oe 


Ne SRO] Ore 


.209,931 
»312,034 
3,468,768 
218,952 
5,852 ,953 


am QO Cr} QO GO 
~JOUIW QO 


_-_~ 
—_ 
7. *~ * 
=e ** 
_ 


558. 316 


0,80: 
5,069, 072 





703 
29,1 1] 
27 556 

390 
31,203 


48, 


753,226 
420 


1,143,534 
199,694 
268 ,367 

4,626 
615,455 





a 513,657 


— 325,000 


64,031 
698 


~— — 389,730 re 30 
—3ol, 330) 


Eansas City Southern System 
Kansas City Sout 
—Month of December— —dJan. 1 to Dec. 31— | 


1918 | 
11.858,056 | 


2,241,142 | 


1,105, 460 
~ 399, 923 
58, 929 


re ? 


_ 1,080,353 
~ 189,191 
40,939 


12,685,314 








798,788 
279 2,306 


10,871,687 


4.524.617 3,645 





89 325 
—4() 622 
9,060 


: tomo ws 
OU ee es ee 


Ol or 


1,101,261 
42,2 
40,0 





340, 819 


~ Sole “O06 
1,168 


147,972 3,723,521 


~ 927,271 aR 562 
1,168 1.168 





Louisiana & PP ced 


918. 


$ 
96 ,560 
43,923 


1919. I 1919. 
$ $ 


1,638,904 
503 ,371 


to 
met OO 


oy wh 
1,216,629 | 
‘38 


2.345 | 


_— 49,683 


~ ——42,031 
101 


1919. 
$ 


$11,317 
227 ,809 


_. on 395 


—139,456 _ 


~ I 963 —109, 484 9,738 


Minneapolis & St re 
—Month of December— —Jan. 1 to ~~ 31— —Month of December— —Jan. 1 to Dec. 31— 


1918. 
gz 


1919. 
$ 


816,641 10,002,843 


198,122 


2,734,723 


1918. 


$ 
9,326,192 
2,049 ,093 





1,468,744 
170,853 
327,472 

39,148 
458,283 


1,387 ,027 
'275 835 
396, 328 


6 564 
615,803 


15,111,997 


2,297 ,667 
3,347, 


836 


316" 580 
5.829.505 


15,250,406 


1:486.143 
3,014,974 | 


211,531 | 
6,035,899 | 


to 


146,071 
49,622 


2,220,760 
662 ,496 
478,544 

39,206 
931,745 


C2 5300) Qe 
>] a 00 on] bo 
We OWN CIN 
SINID NW) PN 


DW Tho 


1,671,651 
373,696 
309: 652 | 


210) 


673/682 


| 1,101,724 


11,069 
| 776,270 


l ‘eH 624 13,384,871 


952 
586 ,932 


129,848 
6,716,286 


12,028,300 
2,128,723 
2 ,989 ,b74 

5,792,294 





_ 1,034,088 


434, 656 26 
61,255 
"316 


1,291,779 


5,248 
67 ,326 
59 


12,145,954 
“8,966,042 


767,391 


5,695 


11,525,000 | 





3,725,405, 


694 447) 
2,291)) 


218. 344 


64,233 
13,165 
2 


__155,677 


~ —9,605 
23,932 
62 


2,190,172 
30,587 
152,564 
291 


1,460,451, 


211, 199) 


143, 805 


1,449,987 


—348 ,262 
é | sat 


1,051,738 13,004,520 


15,356 
74,869 
102 


330,350 
604,574 
4,550 


11,371,096 


657, 
648 ,298 
3,732 





373 ,083 
326,827 
774 


1919. 
% 


43,597 
25,032 


Tot., incl. other rev.|~ 
x 


aint.way 
aint. of equipm’'t- 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_--—- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c-. 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-_-. 
Tot., incl. other rev 
Expenses—Maint.wa 
aint. of equipm't. 
Traffic expenses_.. 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad__ 
Taxes (less war taxes) . 
Uncollectible revenue. 
Net after taxes, &c. 
Net afterrents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. -way 
int. of equipm’t_ 
Traffic expenses __. 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_-__. 
Taxes (less w ir taxes) . 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 





EARNIT IGS: 


Freight revenue 
Passenger revenue __. 


Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm't. 
Traffic expenses__. 
Transportation exp - 


Tot.exp.,incl.oth. 


Net from railroad___. 

Taxes (less war taxes) . 

Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
er. miles ofr'd oper. 


27,862 2,192,955 


~~ 42,397 
774 


Texarkana & Fort Pas 
—Month of December— ae 1 to Dec. 31— '—Month of December— —Jan. 1 to Dec. oo 


1 


100,001 
19,869 


9. 


1,143,567 


0,843 


3,028 667 


"| 


“1.917.378 2,782, 2,782,976 | 


so } 


998,448 | 
190,566 | 


51,065 


ueeemnenins came 


~ 63,037 
302 


—33,600 —122,268 
Louisiana Betws 
1919. 


2,909 ,374 
456.034 


191¥ 
z 


253 ,666 
49,701 


1918. 
$ 


201,549 
57 880 


~ 83,607 “51 06 5 ~ 97,630 
& Nav Co 


57.377 
302 


1915 


2,14 70,751. 
730: 693 | 


—399 ,260 


—428 ,968 
1 ,646 


1919. 
$ 


2,704,982 
695,991 


— 59,085 


—47,078 


1 ,646 


1918. 
z 


—228 773 


—327,012 


1 ,646 


1919 


5,173 


335.781 
1,646 





|\Minn St Paul & Sault Ste Marie 
—Month of December— —Jan. 1 to Dec. 31— 


1918. 
z 


$ 
3,148,842 31,621,077 27,097,097 
527,840 8,287,986 6,255,850 





127 084 


1,495,013 
229,582 
260 366 


12,964 
648 ,366 


1.281.121 | 
41, 593 | 


764 | 
470,347 | 


321,837 274,390 
46,747 


48,329 
3,481 
160.325 


3,942, 033 


1 48,419 
114 088 1,514,049 


3,078,058 
500,250 
518,073. 


52 ,032 
1.422.871. 


3,651,601 
543 ,286 
602 ,520 

32,778 

1,840,181 








3,905,178 42,661,595 35,995,292 
325,308 6, 095 


634,900 8,468,015 7.292.081 
21.329 ‘°304/098 ‘359 


5,255 ,934 
»329 


1,570,014 18,156,569 15,821,328 





105,608 


— 24, 572 
6.538 
22 


1,183,132 


5 311 880 ~ 44 
79,047 


$38 55d || 


442,563 | 
92,852 


———— ee 


71 400 


250.436 266,174 
~~ 8,216 
16,383 


3,292,176 


3.761 


_ a _2 985.9765 975) 


_3,114,134 


~ 492,084|| 537,467 


170, 383) 
45)! 


209,911 
78 


2,558,829 34,406,784 29,690,607 


193,338 
37 


2,472,470 
2,298 


1,346,348 8,254,810 6,304,684 


2,185,259 
332 





31,132 
—30,473 
87 


_ 69, 375, 
~ 71,269 
81 


__ 232, 711 
"252,322 


Kansas City Terminal 
— Month of December— —Jan. 1 to Dec. 


349,703 | _ 
310,034 | 
& 


LY 


} 


$i— 


35.595 


—Month of December— 


67 637 ae -§, 736 
“23, 500 


"349 35 


79.892, 
67,242 
349 


321.455 “455 | 
200,282), 


356 | 


Louisville 4 Nashville 


—Jan. 
1919. 
zg 


76,828,467 
24,842,673 


i919 191s 
$ 3 


6,620,429 
2,540,032 


1 to Dec. 31—} 


am 


191s 





mo 


1,388,293 
236,728 
297 ,827 


9 644,401 
1,605,578 
2,020,072 

110,474 
3,899,850 


107514,965 
16,098,488 
27 |828,958 

1,454,563 
44°455,752 





C2} bo! 
WO Oo! 


H 
U 


| ] S> 


1.168.602 


~~ 919,690 
307 ,987 
98 





—™iho~ 
OS) me 


— 
Dred O) WI 
Dre Hho] HO 


DwWWe WwW) » 
to 
ww 
LS) 
a 
=> 


Ne 
Or CO OO 


39, 





) 7,836,222 
7 1,808,178 
276,851 


92 544,137 
14,970,827 2 

3,008 ,063 
808 8,563 





wl oto! = 


i hone 


Bs 


Noa 


ot 
201 ,080 
3.898 


1918. 
361,289 
4,132 


—88 ,395 


Pantene 


2,387,! 556 “2,18 


1919. 
2,545,341 
49,259 


Lehigh & atesin ae 


191s 





213,098 
25,187 
Cr26, 021 
2.732 
85, 109 


297 
110,280 


2,687,526 


1.125.756 


19.127. 
1.085.436 | 


79,556,971 


21,835.5 820 
 § 322, ,221 


931); 


__ 327 476 
~ 271,977 
4,243 


1 152,972 


CO  —— 


“1,066,413 
4,243 


5.780.041 
5, 003,454 454 
4,243 


4,119,092 
"Se 923,733 


Mississippi Central 
—Jan. 1 lo Dec. 31— 


—Month of December— 


| 1919. 


3 
48,624 
25,496 


1918. 
& 


34,126 
42,739 


1919. 
x 


630 ,597 
332,358 


1918 
3 


744,597 
445,797 





77,374 
41,555 
37 ,093 

1,785 
48 ,880 


1,011,409 
313,7 : 





136,334 


~ —58,959 


962 
114 





98, 035 


} 


17,770 


2,973 
9 


—207.418 


ede CC 
419 


1,246,990 





~ 967,195 


279,794 
4.514 





1,530,518 11,954,200 
1,256,443 11,791,845 
5,013 


1 93 5 507 ‘ 
2,099,931 
5,013 





191s 
z 


200,424 
51.375 


1919. 
. 


2,004,761 
773,752 


18,500,668 || 
19,367,632 


037), 


Louisville Henderson & St Louis, 
— Month of lh Asa —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 


1918 
$ 


2,001,210) 
730 903 | 


_ —58,112 


—54,921 
164 


1919. 
$ 


| 94,682 
42°249 


——20 154 


” om? ae f 
164 


1918. 
3 


50 ,283 
33 ,566 


—241 ,350 


235,264 


ee 


—187 ,562 
164 


1919. 
$ 


983 ,417 
504,413 


~ 303, 526 
164 


Missouri & North Arkansas 
31—| —Month of December— —Jan. 1 to Dec. 31— 


1918. 
$ 


855,841 
442,478 





262,761 
57 ane 
aS 


435 
951384 


2,914,103 


2,358, 463 
22 567 


414,043) 
71,132) 
1,029,018) 


148,558 
57, 


i] 


| 


94,914 
62,290 
37,317 

1,479 
71,422 


1,587 ,826 

12,470 
469,350 
7,28 


782.500 





93.134 
119,964 
12,02 


194 323 


2.042.593 


2 644,932 
0 76,72: 


615 


2.042.593 | 


523,732 | 


71,600 | 
19 | 


~ 60,859 
18,000 


208.785 
53,975 
15,000 

45 


2.252 893 
661,209 
62,000 
815 


2,004 819 | 


191.219 


|| 42,660 
6,241 
| 19 


178 502 


—83 588 
5,750 


153 


2.099 ,560 

—511,/33 
75,834 

1,329 





107 ,940 
89,560 
96 


19)9. 
346 ,239 
2,253 


19} 
294, 903 
1,66 


567 .593 


391,659 
96 


he 
3, 761. 804 


20.649 


452,112 
357,549 | 
96 


Lehigh & New England 


ad 
| 


3, 679. 107. 
17,208 | 


42,858 
39,052 
199 


38 ,929 
26,508 
199 


__ 998,393 
491,862 
199 
Maine Centra) 
i919 1918 
x 


1,051 ,359 
393,162 


1929 
997, 501 11,286,883 
361,243 4, 429 


780,674 | | 
640,222), 
199) 


1918 


~ ——52,256 
365 





1919. 


3,644 


_ —48,921 


—89,491 


Bas 605.78 TIT Gas 


1918. 
x 


‘621,450 


— 588 897 


1919. 


7.968.611 





1 Missouri Kansas & Texas RR. 
—Month of December— —Jan. 1 ro Dec. 31— |—Month of December— —Jan. 1 to Dec. 31—||\—Month of December— —Jan. 1 to Dec. 31— 


1915. 


$ $ 
2, 1S}. 103 2,228,990 24,335,818 23,752,658 


7 367 ,083 





367,374 
35,213 
106 ,268 


2,552 
133 ,126 


0 
105,907 


3,981,318 


3,850 
63 ,066 


31,771 
1,372,665 


3,989,895 | 
518,284 | 


757,988 | 


57,862) 
1,347,514 


1,583,312 
193,612 
378,289 

11,529 
885,101 981 462 


1,429,413 17,525,178 
3,086,322 


4,143, ate 
146,411 
9 668 353 


| , 


09 ,923 


743 ,217 


»205 
9,710,171 


Tz 011,374 3,036,614 34,272,091 a 23 
‘444 507 569,428 5, 5 B38 


65,859 
045 


5) 39,443 49,189 355,240 324,070 
| 1,217,624 1,132,011 12,032;259 11,641.737 





987.198 
a 80,170 
10.860 


203 ,322 


131,40 
8,000 


2,956,116 


“T,025, 


l 
101,670 


1,205,774. 


2,784,120 
103,408 





1,509.775 1,725,558 


a 93.537 —296,144 
82,164 70,443 
27 27 


17 520,063 
0,114 


924,143 
501 - 





96,735 
129,861 
$25 


436,244 
22 ,902 
149 


5,081, 
1,155,501 
4,681 


_ 2,614,638 2,600,370 29,190,161 27,146,341 


1,110,545 
4:44] 





69,316 





123,404 


34 7 304 


923 530 


1, 
232 


102,365 
1,178,658, 
224 





—8,655 —366,615 
—l 
1,216 


—919,520 


1,231 


 “1'216 1/216 


—418,773 


413,1 





1/216 


| 
| 266.048 
| 1713 


413,191 


430 
1,714 


L 
bia f 


3,921,746 
147 


713 











] 


4,969 005 
’ l . 
1.736 





FEB., 1920.] 


RAILWAY EARNINGS 








EARNINGS. 


Passenger revenue __. 


Tot., incl. other rev. 
Expenses—Maint. -way 
int. of equipm’t-_ 
Traffic expenses__- 
Transportation exp- 


Tot.exp.,incl.oth. 

Net from railroad _-_- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger reenue_.- 


Tot., incl. other rev.’ 
Expenses— Maint. way 
Maint. of equipm’t- 

Traffic expenses_-_- 
Transportation exp - 
Tot.exp.,incl.oth. 

Net from railroad _-_-_- 
‘Taxes (less war taxes) - 
Uncollectible revenue_- 
Net after taxes, &c_ 


Net after rents______- 
Aver. miles of r’d oper 


EARNINGS. 


Freight revenue 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t- 
Traffic expenses -__- 
Transportation exp- 


Tot.exp.,incl.oth. 

Net from railroad_-_-_- 
“Taxes (less war taxes) - 
Uncollectible revenue. 
Net after taxes, &c-_ 


‘Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -_- 
Tot., incl. other rev 
Expenss— Maint. .way. 
faint. of equipm’'t-_ 
Traffic expenses--.- 
Transportation exp. 


Tot.exp.,incl.oth. 

Net from railroad_-_-_- 
‘Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents____-_-- 
Aver. miles of r’d oper. 


EARNINGS. 


freight revenue_____- 

Passenger revenue_-_- 

Tot. 
Expenses—Maint.way 
Maint. of equipm’'t- 
Traffic expenses_-_- 
Transportation exp - 
Tot.exp..incl.oth. 

Net from railroad__-__ | 
‘Taxes (less war taxes) _ 

Uncollectible revenue. | 

Net after taxes, &c_| 


Net after rents_____-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-_- 
Tot., incl. other rev. 
E.xpenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses_-_- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad__--—- 
Taxes (less war taxes) _ 
Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-_-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
laint. of equipm’'t- 
Traffic expenses_-_- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad_--_. 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes... 
Net after rents 


, incl. other rev.| _ 


Missouri Kans | & Texas Ry of Tex 
—HMonth of December— —Jan. 1 to Dec. 31— 
1919. 1918. 1918. 


1,206,236 1,165,443 15,251,429 11,319,047 
782, 700 (638,892 8,234,735 7, 123 


2,160,764 1,925,129 25,244,514 19,840, 35 
583,030 336.838 5.440.015 3.697.490 
441,990 320,259 4,735,391 

25'475 06 283,06 


i 3,676,381 
1,712,397 993.571 13,554,330 
2,862,565. 1,768,745 25,162,040 








Newburgh & South Shore 
onth of December— 





134,837 1,328,299 
9,698 217,63 
8,186 324,869 

60,588 692,244 


New. York Central 8 
Centr 
a oft December “an, 1 to on. _— 


16, OBL 339 17, B88. 251 188197. 778 189997" 615 
7.120.236 6,462,539 85,288,196 68,691,492 





3 26 856, aes % 489,315 310715,575 294323 035 


1,202 38,034,863 34,544,003 
062 67,037,642 a .505,617 


2 217 2,747,175 2.809.395 
12,219,071 11,489,330 128747, 128747 ,572 122940642 





102,004 1,281,328 1, 144. 








245,356 
10,085,003 
eee ri ° 
97,473 
810 


45.093 732.125 
850 6.815 














’ 4 : , 
20,507 97 wer 98,3 


)| (21.842,114 22,012,044 248940. 6: 





33 ae 704 
41 ’ ’ 

‘927,622 11,630,827 11,977,456 

705 19,740 24,476 














'997 833 
2,682 





18,693,165 
—800.085 110,440 —656,.468 
1 -2,4 


1,147,164 
571,770 
193 
— ok ’ 44 ’ ’ 
1,796 1,796 1,796 1,796 
Missouri Oklahoma & Gulf 


—Month of December— —Jan. 1 to Dec. 31— 
if os a 1918. 


139 347 93,994 1,201,663 1,401,866 
482 19,633 231,190 293, 256 | 

















| 


575,201}, 


12,326 


46,949 —50,102 
es = 7 
New Orleans & Nerth Eastern 


—Month of December— —Janl 1 to Dec. 31— 
- > ~ * we 


358,493 357,833 4,181,369 4,292,392 
22,249 35,139 81,530 1,491,581 


211,373 


7 


4,013.571 4,548,943 50,124,374 50,417,397 


"6,075 6,079 6,075 


Cincinnati Northern 
—Month of December— —Jan. 1 to Dec. 31— 
1919. 1918. 1919. 1936 


2,556,769 2,529,069 
"230,174 189,321 





6.079 


$ 
244 ,269 


187 ,938 
2 16,860 


,648 





170,977 124,485 1,517,855 1, Tas. 303: 
"415,529 
609,147) 


8 
77.333 873,981 





6,474,717 
16,836 | 
1,457,821 
92,429 
2,749,654) 





219,042 
1,646 
70,055 
2,439 
70,890 


266,795 2,872,268 2,812,979 
35,589 387,457 (428,90 
70,082 672,930 768,544 

2,192 26,336 35,777 

109,545 1,018,707 1,056,793 





213,496 2,396,292 


011 —878,436 — 
4, oo 102, ote 


| 
~ 102! 526) | 
2,453 || 





5,192,415, 
1,282, 2 


26,4 
185,086 9,590) 
279 609) 


149 ,043 


223,053 2,161,594 2,342,937 
998 43,741 710, ; 
10,691 9,439 122,791 129,870 

9 4 330 94 





—102 ,824 
—11i7,774 
329 


—94 285 =" 693 —431 888 


Missouri pestis | 


a 
6,209,341 
1 454 


1918. 1919. 
z 


$ 
5,887,973 66,559,805 
1,734,677 20,689,218 


19158. 
g% 


63,486, 624 
19,535,391 || 


158,931 
=<. 232 “T04T.948 41,948 —530, 447) —10: $938 : 


1 
| 
| 
if 


—Month of December— —Jan. 1 to Dec. 31—'||—Month of December— —Jan. 1 to Dec. 31— 





77,697 36,299 
4, 5,4 


195 195 195 
New Orleans Great Northern 


972,101 
1 


1919. - 1919. 1918. 





$ 
139,641 


92,661 
47 ,238 2 


, 


$ $ 
1,656,354 1,634,462 
540,152  '465,608 


| 


59,298 34,297 587 ,55! 
’ 0 ’ 4 ’ 355,97 1 
251 251 251 247 
Cleve Cin Chic & St L (Inc Peoria & East) 
—Month of December— —Jan. 1 to Dec. 31— 
es a a 1918. 


$ 
4,961,783 4,296,335 50,700,076 49,934,632 
1,593,559 1,432.662 17,267,396 15.359.127 


340 ,076 





be 
| 





8,113,593 93,577,081 
1,726,995 18,940,383 
] 557, 253 20,781,384 

044 1,015,198 
3 586. 527 39) 689 848 


89,612,397 | 
14:632,085, 
18,577,823, 
1,071,351 


91,005 
4,094,736 36 522,013 || 


| 

' 
i 

j 


| 


195,725 
42,262 
39,022 

3,612 
90,956 


156,966 
39,902 
52,968 

4,231 

111,550 


334,425 


510,997 


30,6 ’ 
1,001 ,323 809,050, 


422635 
33695 


2,294,549 2,197,315) 
460 ,355 | 


7,234,276 6,310,415 73,856,456 71,403,970 
1,034,431 742,39 :222,574 7,298,040 
1,704,704 1,294, ‘$44 14, eis. 763 13,894,336 


2,979 '882,576 
3,544,205 2,681,680 30 .735,155 28,229,454 





7, a 449 
2 

153. 661 
1,135 


7,165,094 83,357,624 73,231,737 | 
948,498 10,219,457 16,380,659 || 
78.758 3.700.522 3,144,290 
2.976 30,917 17,984 


186,278 

44 
15,000 
28 


218,981 2,116,336 1,693,878 


014 173, 4 
19,642 124,913 109,483 
1 3,007 365 





—25,944 


—321,036 
7,301 


eenienenahe Connecting 
a of ——— —Jan. q to ~ _ 
$ 


866.764 6,488,016 13,218,384 
752.805 95 “4,402,472 {1.764.562 | 
7,204 7,221 


—5,582 -—81,657 


50,292 


; 4 


"O84 284 284 
N Orleans Texas & Mexico 8} System 


Wew Orleans Texas & 


j|—Month of December— — 1 to Dec. 31— 


1919. 
168, 656 
45,871 


1918 1918. 
53,612 1 ty 7929 1,355,288 
38,543 451,492 (473,621 





393,587 ||_ 








6,533,303 4,932,705 57,427,451 51,895,288 
195,592 3533917 
804 7.752 
504,576 5,664 15,962,010 


1, , 
2,408 





» 


" 
7 





16, 499, 00- 
"241,103 2,252.59: 
728 


10°747 
1,135.3 
Bs 





876 14,16: 

501 12,946,171 

2,395 2,397 

Indiana Harbor Belt 

“a of —— —Jan. 4 to Dec. 31— 
1918. 








2'392 








192,988 
20,224 
43,938 


, 


510 
72,716 


228,302 
38,894 
81,466 

10 


5 
138,118 
139.320 


1,954,320 
294 ,968 
620 ,037 

6,251 
900,170 


2.473.763. 
340.306. 
463.184 


5,325) 
1,329,172) 


220,671 
58,151 
45,215 

3,425 
70,824 


97,734 2,063,689 1,885,623 
3.773 513,404 ‘(368,349 
44,077 479,581 407,991 
811 37,103 27 ,617 
645,467 613,600 





529,778 
153,920 
125,424 

1,903 
356,212 





1,901,125 
53,194 
24,572 


265 892 2,207,321 | 
53,667 —37,590 
2,470 13,424 








~~ 266 4a | "59 500 


52,398 * 
188,071 138,338 1,778,731 1,497,139 


—4 ’ e 4, 57 4 
19,023 11,688 129,023 100,588 
42 4 299 389 || 














652,114 


oy 55 335 —. 
11,58 88 


_/ 110,208 
— 54 
116, 129 


6,397,711 








5,219 





—806,476 
122,12 
45 





51,196 
40.67) 


—51 ,015 


=86 862 


28, 621, 


—7 “160— 
6 





enies | 
—Month of December— —dJan. 
1939. a 1919 


41,128 81,649 1,126,686 
1.508 1 667 16,780 
42,100 94,805 
7 67,282 
65,082 
2,320 
29,912 
171,330 
—76,544 
1,699 


1918 
¥ 


1,228,927 
16,830 


# 307 414 
205,: 








1,199,498 
2 38.8 


326. 587 
_1.¢ 439.816 

“— 240,319 

30,800 


340. 884 
BP 313,918 








70,370 
— 28,269 
é 7.037 





24,355 
68 








—35 .307 _ 30.927 
————————_ pe en eee 
1,506 47, 


56 54 56 
Nashville Chattanooga & St Louis 


—Month of December— —Jan. 
1919 191s 1919 1Y1ls 
zt b 3 7 


1,200,199 1,236,963 13,392,295 14,554,220 
486.430 540.254 5.381 SAl 5.978.978 


1,808,581 1,893,397 20,044,134 21,757,402 
291 430 277 973 3 503,397 2,592,940 
493,895 322.398 5,196,458 4,774, 565 

42,288 23.339 423,281 431,9 
818,109 936,910 8,735,173 9.281, 704 

1.599.544 

293 333 
33.055 
122 


309 














1,696,558 


112,022, 


“T,560,506 
105,612 69 
109 


0,612 


3,455 KY 538. 


227 543 || 3 
~ 139,827|| 13,004  —33,673 
6 | 191 191 


' 
' 


—§,503\\ 


— 51, 426 ~~ 360,079 9 


1 to Dec. 31— —Month of —— 


18,483,627 17,623,564 ~ 
“4 DS 33 338 119. ~ 119.837" 116,045 


13,533 155,634 


198,005 
191 


—52,296 


Beaumont Sour Lake & Western 


Y18. 


zg 
69,597 
24,773 


98 S65 


1919. 1918. 
z 


95,852 
32,687 


137,705 


1919. 
$ 


985,503 
311,738 


] 364,168 


5, 146) | 
1,417, 073) 





215,028 || 
96 15,§ 

48, ‘297 
126,289 
~ 41,415 
Cr4,527 








1.233.827 
730,340 
25.172 
256 


962,635 








422,384 
st 


St Louis Brownsville & Mexico 


1919. 


$ 
344,508 
160,931 


541 ,293 
134,652 
104,384 


6,260 
154,653 
421 455 


1919. 1916. 


3.575, 472 2, 933 099 | 
641,823 


aay. 631 
,286 


7 
275,947 
105,330 


407 ,423 
77,334 
73 583 

1,431 

125,319 

291, oho 








l 
5, 
1, 


74, 
1,596,433 1 304,595) 
3.940,240 3,029,666. 


1,600 1.390 I 1,419,260) 
401 





14,574 
179 40 1,061) 





6,301 
015 
1,247 


260,655 
974.023 1,08 
1,239 


Nevada Northern | 
—Month of December— —Jan. 1 to Dec. 31— 
1919. 1918. 1919. 191s | 


140,794 200,040 1,387,548 2,458,519 
10,482 12,496 120 322 181 


__ 366.439 
1,060,043 3 
1,2 


7 


732,570 


The 127 
1,239 


473 


—Month of December— —Jan. 1 to Ded. 31— 


__ 124.071 
“91,707 
548 


New York Chicago Phe st cade 


101,431 1.493,402 


a c= 


96, 814 1 212,682 
548 


1,294,235 
1,245,344 | 








1919 1918. 1939 191s 


$ ¢ 
1,939,746 2,332,655 20, 993, 945 20, 123, 796 4,413,785 


118,141 110,392 1,847,178 1,831,290) 


287 ,506|| —125,746 —133,967 
~~ 445,112 112) —25 58.368 —I3 
19] 


| 


1 to Dec. 31—| —Month of December— —Jan. 1 to Dec. 31—||—Monih of December— —Jan. 
' | l 


217,639 | 
953 | | 
464, 827. | 


455,338 | 
32,901). 
52 | | 


61) 
18) 


} 
' 


_1°191,951 
4,448, 927) 


123 963 | 


tj 


‘| 
j 
1] 


ie 2 
1,019,529 | 





—663 734 —928 645 
w17 “T, 160.5 526 “T603,434 


Kanawha & dasa 


1 to Dec. 31-— 


19} 
4,552,913 
1,113,461 
5,896,134 

‘657,736 
1,509,671 

32,828 
1,876,388 


4,237,119 


“7,689,015 
227 933 


1919 
$ 


305,377 
50,068 


367 ,563 


191s. 
$ 


300,715 
99.971 


i9ly 
o 
,521,720 
660,740 
oe 4, 324, 755 
130! ‘089 


1,852 
164, 162 


3 





30,489 
1,594,379 
4,062,355 
~ 262,400 

254.138 


139° 882 

__362, 538 3. 

5,025 9 
51,338 











—46,314 
~ —3,131 
176 


3.23% 8,257 
166,843 
176 
Lake Erie & Western 


1,461,081 
1,651,579 
176 





—Jan. 1 to Dec. 31—| —Month of December— —Jan. 1 to Dec. 31— 


| 


: 
675. 730 
59,217 


1919. 


8,518,048 
805,534 
9,784,825 
1,735,725 
2:729,738 
146,260 "146; 

4,346,856 4,331,305 
9 242,394 ~ 8,440,012 


542,431 
441,749 
1 326 


1914 

< 
748,923 
80,777 


1918 
8,252,428 
626 335 


9,343,904 





773,020 


430,124 

845,742 

56.431 72,721 
46,949 27 326 

21 638 

—100 ,686 99 355 


—111,912 © —45,922 
900 902 


Michigan Centra! 
—Month of December— —Jan. 1 to Dec. 31— 
19}9. 1038. a tal a ts 


4,582,157 51,653,910 45,949,560 
1,379,696 20,070,337 15.901.584 





903 ,892 
340,065 
1,486 





—103, 402 


SS 


107,928 


562,339 
379,653 
900 


1,899,719 





157,284 218, 3A 
38,959 
38,6381 

792 
42.841 


52.832 448.657 





i, BaP 440 2,706, et | 


649,171 


2, og 361 23,475,552 22,656, 381 | 7. 106, 153 
2,84 8/0 


36 10,037,820 9,734: 020 | 





111.460 


106,543 
18,323 


125.943 
1,341 
L902 


1.095 557 
483 5832 
$03,209 


1.343.756  1,801,1¢ 
1,362.575 | 324,5: 
206 319 
610 





l, 716. 973, 18,317,802 17,489, 757 || | 5,514,103 


| 


5,166,624 
647 wee 


5,15 
84 811 137° 530 629° ‘811 
384 1.586 





16.439 88.520 271.636 





Aver. miles of r'd oper. 





14,42 83,882 246,505 
168 168 168 


1.155.645 | 
l 106 232 } 
168 


339,129 —__ 
201,333 
574 


15 

630, 54 "4,526,352 4,518,937 
“4, 4 3 834.511 
See 14 


583, 798 
572 ai~o om page 14) 


6,568,886 78,844,385 68,520,087 
643,778 9,617,080 7:705.079 
928,906 15, 674. ‘511 12,382,137 


, 9 9 
2,665,945 29,506,855 28,214,018 
4 a 150 57,841,813 51,070,072 


92,05 21, 1 17,450, 
255 ,000 108: 900 2,650,000 1:899°790 
198 1,015 5.496 7 463 


,336,852 2,009,730 18,347 075 15,542,761 


“1,193,676 1,900,819 1 I 
1,861 1.861 


| 2,945'396 














“T,592,050 
l 


| ” oe ee 





10 [Vou. 110. 














RAILWAY EARNINGS 


New York Central Sys | (Cone. ) 
Pitteburgh & La 
— Month of — hes a to" at * a 


1919. 1919. 91 
2,030,730 2, B16 003 23, TS. 642 28,513,513 102,554 106,7: 1,083 ,364 
__ 240,412 212,911 2,669,147 2,287,179. | 14,004 12, } __ 170,586. 
2,459,907 2,762,004 28,034,187 32,992, 272 | 118,763 126,26 79,558 1,285,494 

44,807 4,278,253 4,374,227 20,764 22, | 
S32. 195 8,828,670 7,038,496 6,956 5, 
ic expenses... 9,594 179,483 187 ,253 1 ,587 mes! 
Transportation exp- Re 004° '978 10,159,319 10,217,617 | 45,705 71, _ 628,4 DS 620: 665 || 
Tot.exp.,incl.oth.| 2,181,333 2,287,217 24,001,843 22,365,184 76,765 102-495 964.517 895,028) 
Net from railroad - - - - 014 474, 4,032, 344 10,62 if 088 11,998 a hr 390 ,466 
Taxes (less war taxes) - 82! 71,377 825,325 3,800 3, 
Uncollectible revenue. 32 36 270 “45 


Net after taxes, &c_ | 269.716 403,374 3.206,749 9,742,766 
Net after rents 476,842 3 oa 3 465,850 9, $39,5 DBDs 


Aver. miles of r'd oper. 224 


Northern Alabama .- 


— Month of November— —Jan. 1 to Nov. 30— 
— ~ -“ w 


Pennsylvania » Sys. (Concludes) 
EARNINGS. 


Freight revenue 
Passenger revenue _.. 
Tot., incl. other rev. 
Maint.way 
aint. of equipm’t. 


882.916 "749,151 


5,633,360 5,917,543 
4,868 567.875 
1,248,523 900,600 
77 ,846 65,135 
2,120,513 2,029,130 


4,589,923 3,710,505 


4 « 1 Oa 4 
27,927 121,990 
2 409 

















358,594 





"116,521 

642 
351 ,4§ 921,037 2,089,872 
449°" 16,761 70.516. 173.145, 16,103 179,042 440,255 1,846,550 
112 112 11: 163 163 163 
Toledo & Ohio Centra! Northwestern Pacific Long Island 


—Month of December— —Jan. 1 to: Dec. 31—|| —Month of December— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 7 
1919. 1918. nee 1918. 1919. 1035. a : i we 1918 


$ - 
511.588 7,771,845 _ 8, 776,009. 354,232 243 ,260 yt eed 552,849 542,643 6,298,392 5,726,629 
74,689 96,801 817,155 763, 112 181,041 041 149,130 2,400,373 950.573 960,412 15,629,124 14,260,036 
Tot., incl. other rev. 616,675 1,078,882 9,078,909 1 0,129, 659. 596,045 434,304 6 ‘682,400 1,732,058 1,688,243 24,381,973 + 241,156 
Expenses— Maint.way 5 263 ,065 433, rt 3. 


1,545,850 1,543,242 160,283 141,882 163,137 2,894,842 

aint. of equipm't- ; 3 ,6¢ 2,824,786 2°498.700) 70, 942 "859, 482 383 ,147 335,143 4,334,034 3,173,825 
Z 61,059 13,265 12, 587 156,876 

1,112,432 1,040,130 12,167,012 9, 887 ,339 


Traffic expenses__-- 7 ‘ 79,039 79,065, 5,271 4, 134,772 
Transportation exp- ‘ 3,957,136 4,609,713) 260° 363 221,348 2,821,925 
440,237 5,250,272 1,841,446 1,885,559 20,586,849 16,739,070 


Tot.exp.,incl.oth. 800,865 8,642,801 8,952 495) 512,496 
Net from railroad --- - 0s 1 176, 864 83,548 5,033 1,452,187 1,725,629 —109,087 —1 
BSS 2 285,857 het 


016 436,10 
Taxes (less war taxes) _ 5,980 21,959 
20 1 1,455 








21) 392 9 54,569 














EARNINGS. 


$ 
Freight revenue 943 ,867 


Passenger revenue _-.. 











782,918 








—166,243 
87,808 35,516 438,773 
Uncollectible revenue. 181 Ss 252 ae 
Net after taxes, &c_| —254,233 242,491 —2,916 —814,938)| 


Net after rents....__- eat 35.441 peta 15 TTT. 650 Gat 805.474) 
Jt 


Aver. miles of r'd oper. > 


New York. New Saven a ‘Hartford | Northern Pacific System 
—Month of December— —Jan. 1 to Dec. 31— | 


| Northern Pacific 
1919. 1918. 1919. 1918. |) a of December— —Jan. 1 to On. 31—)| 
$ $ 4 > | 9. 191% 1919. 1918. 
4,723,219 4,016,703 49,236,962 50,721 1287, | 5, 746° 561 «8, O89. 254 72, 934 722 78,534, 343) 
3,840,613 3,567,047 44,774,217 39, ‘379 .916,| 1,573,037 1, 233. 730 20,331,317 17,146,143, 
9,942,727 8,608,151:106,545,119102,294,211, “5,082,601 601 10.0 066,391100,730.353 3103,008,059'1 
nses—Maint.way; 1,400,554 65 


Tot., incl. other rev. 

Ex 1,088,577 14,280,054 13,525, 533 | | 1,001, 1,086,174 16,223,655 14,226,882 | 12,298 11,262 8,35 
aint. of equipm’t_| 2,047,045 2,103,302 ai, 377, 446 20,913,4 | 1,614, '311 Ba 873, ‘612 17, 610, 480 16, 716, 958 | 19,634 48,060 339.854 

882,537 


s* l , ) » 4 0,0 , 
81,280 1,063,277 1,069,859 
48 5,314 3,313 


—156 926 —278.645 2.726.532 "4,428 912 
215,608 330,906 2,421,099 1,698 "3,891,091 
i > , 


398 
Maryland Delaware & Virginia 
\—Month of December— —Jan. 1 to Dec. 31— 
1919. 1918. 1919. 191%. 
& > = $ x 


67 ,356 73,983 847 ,484 685 ,693 
33 ,204 40,524 473 ,662 386 293 


104,367 117,702 1,356.187 1,101,323 
12 54 





57,547 
45,050 
538 


—27 ,893 
—26,473 
521 


1,144,873 
1,150,271 
530 


1,465,119 
1,498,908 
521 




















EARNINGS. 


Freight revenue 
Passenger revenue-.-. 








Traffic expenses. -- 56 ,047 42,344 541,089 475, O31 | 71,175 92 5,309 79,682 | 854 f) 
Transportation exp_| 4,693,622 5,142,646 51,147,508£48,020,080 | 3,644,268 3,738,619 28,274,462 37,501,967, _74,558 __72,076 719,087 
Tot.exp.,incl.oth. | “8,702,108 B85, 977 92,473,381 87,746,523 | 6,619,522 6,969,625 76,179,714 71,516,302, 109, $29 134,783, 1,386,657, 1.141.760 ' 
Taxes (less war taxes)-| °450,657 07°375 3°770'657 3°216:37%| 512.050 347,089 -7'482°648 6:499:718'  — 1:906 ‘ 21,627 
Uncollectible revenue- 3.653 1,750 __' 27,816 15,990), 5,183 322 23;940 5.610) 27 47 
Net after taxes, &c_|~ 786,309 —448,952 10,273,265 11,315,322'| 945,845 2,749,354 17,053,050 24,886, 628 || 7, EE —19,400 _—52,145 _—60,234 
—12,126  —22, 


) 
Net after rents “317-781 774.008 “6. “7 554.534 ST Cs 78 058 
Aver. miles of r'd oper. anne * 965 1,992 1,992 6,642 6,561 6,592 6, 585, | $2 82 82 82 


1,965 

“New York Ontario & Western Minnesota & International | Monongahela 

— Month of December— —Jan. 1 to Dec. 31— |—Month of December— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 31— 
1038. ot os 1918. | 1919. 1918. 1919. 1s. 



























































EARNINGS. 1919. 1918. 1919. 1918. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't. 
Traffic expenses -_-.- 
Transportation exp-_ 


Tot.exp.,incl.oth. 


579,913 
115,954 _ 


575,231 


107 (894 2,697,357 2,168 ,483| 


6,468,580 7,140,143 


b 3 | 
66,270 32,431 693,598 650,255) 
25,006 316.904  282'676. 


$s 
275,198 
22 ,536 


260,680 3,357,061 2,869,964 


24 316 


253,219 


241,825 





841,992 
143,995 
243,151 

12,353 
501,649 


823,999 10,909,515110,895, 005, 

169,050 82 

314,486 2,658,789 2,763,995 
5,953 108 686 102 


492,391 


1,748,083 1,557.4 


125 
5,016, ‘227 5,300, 294 


68,697 1,073,849 992,093 | 
11,869 (241,630  203:885) 
205,202 203,788) 

6.005 5.758 | 

551.195 509,407) 








303 ,689 
49,775 
33,539 


496 
122,624 


295,614 3,652,666 3, att ,550 


91,561 
31,21 


722,873 
439 ,663 


743.738 
eS ane 
13,007 


616 10,802 
129,116 1,131,906 1,114,265 





924,802 


1,002,704 9,804, a 9,974,523 


1,044,738 


962,898 | 


214,702 


258,695 2,393,269 2,273,856 


Net from railroad__._ |" —82,810 — 1,10 


Taxes (less war taxes) _ 
Uncollectible revenue_ 


33,121 





z 
24,276 


"B29, 21 


449 


0, 
297,124 


3/205 
28 


56,760 
17 


»195)| 
53,507 || 
80 || 





YI 
13,475 





9 59,3 ,694 
11,840 56,840 62,991 
2 hae 6 | 
—24,392|\ 77,143 23.443 1,202,528 874,696 
’ — 3) 3 e | —l, . S of 13 1.029.050 4 . 
194 195) 108 108 108 108 
Pennsylvania Sys—Eastern Lines| New York Philadelphia & Norfolk 
Pennsylvania Railroad 











Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper 


—115,932 -—202,982 EEE 621,907) 20,127 —10,478 


569 567 (See also on page 14)|| 194 195 


New York Susquehanna & West 
—Month of December— —Jan. 1 to Dec. 31—| | 


— 27,667 
—4 





EARNINGS, 191s. 


Freight revenue 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses__-_ 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad. _-_-_ 
Taxes (less war taxes) _ 


a 
252,667 
64,059 


218,228 
60,112 


1919. 
$ 


2,746,879 
700,900 


1918. 


"624,062 | 


Be '335, 045 





~ 351,034 
31,670 


4,505 
330 ,466 


337,628 
9,487 
sf 841 
28 

252" (854 


3,915,640 
‘462, a2 
665, ‘643 

830 

Ss 536° ‘651 


727,073 
24 ol 9 | 
2,537,991) 


lee of December— an. 1 to Dec. 31— 


$ 919 191% 1918 | 
3,310,482 17,774,313 23, 586. 970238, 892, 641240 ,043 282) 
_ 8,123 ,091102,047,147 95,499,953 


3 
434 ,257 
91,524 


’ 


1918. 
zx 


578,143 
133 ,554 


1919. 
% 


6,241,798 
1 352,769 


'|\—Month of December— —Jan. 1 to Dec. 31— 
1919. 19}6. 





893 6,686,810 
216,257 


290 ,320 988 | 
15,652,066 16,211 ,033168,470,630166,611.535_ 





449,088 
,054 


354,762 


—I7,1 


134,131 


3,781,458 3,794,069. 


559,300, 


051 


4.353.419 32,278,827 34.292,094378,091 498368, 481,751 
"414.709 | 4,663, 56 


004,008 51,743,016 
11,362,093 9,511, 839112, 148 O87 99,166,489 


318 


,925,¢ 





33 427 602 33 a 042356 018 468333 898,680 | 
—1 148774 


618,798 

75,729 
240, rts 
337 361 


765,177 

96,914 

184,874 
81 

286 519 


8,208 366 
707 ,764 
2,226 ,468 
106,575 
3.794 601 





685 ,904 


—67,105 


610,284 


154,892 
21,< 


188,975 


"283, 432 


5 "T,019,391 4 340. ‘O24 


= 52,073,030 3 

44,681 9,944 415,047 175,344) 1,140,462 $87" 669 11,035,760 10,652,027 
Uncollectible revenue_ 5 17 748 119. 6 ,682 3,803 33,776 30 ,386 
Net after taxes, &c_ 


Net after rents______- 
Aver. miles of r’d oper. 


20,926 "222,881 
155 ‘468 








—142,740 
—138,146 
135 








—27,095 
—17,781 
135 


—281,614 
—280,714 
135 


Norfolk & Western | 
—Month of December— —Jan. 1 to Dec. 31— 


1919. 1918. 1919. 1918 
b § % 


5,452,874 5,575,014 62,681,027 68,752,260 | 
861,878 1 2016. a 10,824,462 10,237,599 


383,885) —2295920 —b508. = 1.003.493, 23 900.655 
418,033, 2560938 709,718 7,613,037 15” 
135) | 5,380 5360 5,380 5°360 | 


Baltimore Chesapeake & Atlantic 


—-Month of December— —Jan. 1 to Dec. 31— 
/ 4919. 1918. 1939. 1918. 


3 
70,987 86, 103. 1,019,236 903 ,772 | 
38 ,260 46.409 520,512 478,405 
6,570,897 8 76 925,599 $2,004,034) 116,823 135,133 1,603,332 1,436,439) 
319. 780 10,660,871 9,524,658 16,160 15,421 182 132, 
1,758,856 23, rte 5, 21, 273, O01 | 23,517 61,394 441 ,02: 407 ,107 
9: "985 13,862 | 


40,332 ‘44 536,709 | 
2,653,453 2,518°142 28,323,931 28,739'290 78,059 838.009 
160,224 "1,428,934 


—88,187 
“—102,964. 
121 





133.557 
130,323 
121 


796,041 
640,628 
12] 


1 092 ,942 
2,09 
121 


| West Jersey & Seashore 
—Month of December— —Jan. 1 to Dec. 31— 
1919. 1936. 1919 1918 


3 
337,800 3,543,800 3,437,048 
380,608 7,538,322 6,465,047 
791,111 11,971,020 10,599,543 
397.479 2,314,978 2,511,140 
148,578 2 443,483 1,920, 825 


EARNINGS. 


Freight revenue 
Passenger revenue -__. 


Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm’'t. 
Traffic expenses_-_- 
Transportation exp- 


z 
279,300 
399,021 
$04,141 
206 ,389 
211,689 

9,090 








, 6,548 98,810 
524,992 521,779 5,961 368 5,284 563 
Tot.exp.,incl.oth.| 6,051,218 5,298,011 64,021,285 61,579, 297 
7S 1, 2,904,313 20, 424,736 


Net f “eam i 06 i 985.209 1,101,241 11,145,019 10,105,859 
et from railroad. --- ee SS SS 3G 
Taxes (less war taxes)-| 260,000 '242°000 3;120;000 2,904 (000 | . 42°9: ‘oo7||  RA'SGR aD OR? «ORTR'R74 4 4Ba REE 
Uncollectible revenue - 415 249 3,058 é 448 “9 158 3,158 

Net after taxes, &. 259,262 1,288,427 9,781,255 17, tp aa 2 29.891 —30.422 —231.943 —350.419 945.967 
Net after rents_—_--.-- 367,120 1,289,368 10,367,404 18,256,481 | —27,633 a ———— 
Aver. miles of r'd oper. 2/088 2/087 2/088 2/083 87 red «|| tated +4 ear > aye 


sala nes Southern Cincinnati Lebanon & Northern | 
—Month of December— —Jan. 1 to Dec. 31— —Month of December— —QJ, t — 
EARNINGS 1939. sh er 1918. os 1Y¥18 1919. 4 Oi 

$ 


& 3 | 
493 ,622 366 ,842 52,740 190,425 878,886 895 4h 5 

186,679 161,937 at 039 7.915 98 ,680 1,807,278 1,571,202 21,032,543 15,931,994 
069 217,308 1,153,261 1,1 33 9 8,707,716 8,954,611106,342,509 95,530,322 
32,588 219,631 1,390,494 1,689,217 15,547,722 14,989,936 
36,336 279,360 3:610,502 2,435,298 30,479, 458 25,170,15 
741 15,933 6,730 70,167 913,537 59,991 
60 566 650 ,862 693,801 | 4, ,149,838 4,217, 794 45,408, 269 42,732,560 
130,699 1,154,440'| 9,534, 446 8.707 064 95, a 271 86,550,206 

,609 

111 

















7,141 
168,91 
36 


4 


Pennsylvania Sys— Western Lines 
Pennsylvania Company 
—Month of December— —Jan. 1 to Dec. 31— 
191Yy. 1918 


, 1919. 191 
Freight revenue 6,083,254 6,649,154 76,484,116 70,628,884 


Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’'t- 
Traffic expenses. - - 11,91 
Transportation exp- 315,573 236,618 
Tot.exp.,incl.oth. 554,136 594.050 


Net from railroad_. 160,015 —2/, 
Taxes (less war taxes) _ 16,000 2 


—_—-] 
“Ibo 
~~“). 


ubon 








- * — 
fy 

~ 

. 

- . 
”* 


,096 
103,342 
229,122 

5,601 


»151 
119,851 
85,661 








CSUN et OU CO 
= Bihoicy OO=T1tIw 


=a] 2 Goes o> 
DiI one 
* 


1,180,396 
—2/,135 13 899 | —8 247, 547 1 3 

61,731 56295 | 626888 269,864 4 OTT 684 3 480, ‘620 

Uncollectible revenue- 7 §22 | | 133 4 5.051 788 

—42.918 |—1453752 —22,.321 6,586,001 


Net after taxes, &c. 143,919 —47,353 180,765 84.498 —88.874 > 
906 7 76\| 1,754 1,754 


Aver. miles of r'd oper. 90 906 907 6 76 76 


CD) tn] Cxndom Oa ae 











5,498,651 
"1.754 




















101 
1,754 





FEB. 1920. ] 


————— 





RAILWAY EARNINGS 








11 





EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t-_ 
Traffic expenses. __ 
Transportation exp- 


Tot.exp.,incl.oth. | 


Net from railroad. . 
Taxes (less war taxes) 
Uncollectible revenue. 


Net after taxes, &c_ 


EARNINGS. 


Freight revenue 
nger revenue___ 
Tot., incl. other rev. 
enses— Maint. way 
aint. of equipm’t- 
Traffic expenses. __ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad___. 
Taxes (less war taxes). 
Uncollectible revenue. 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-__. 
Tot., incl. other rev. 
Expenses— Maint. way 
int. of equipm’t-_ 
Traffic expenses. 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_.__. 
Taxes (less war taxes) - 
Uncollectible revenue. 


Net after taxes, &c- 


1918. 
369,973 
140,186 


1919 
427 7 J 88 
174,409 


2.159.960 


Pennsylvania Sys. W. Lines (Con. ) 
Grand Rapids & Indiana 
—Month of December— —Jan. 1 to Dec. 31— 


1918 
4,805, 660 
1,798,798 


Philadelphia & Reading 


— Month of Dece 


1919. 
$ 


4,795,600 
898,207 


“a 


6, 030, 289 
1,049,017 


er— —Jan. 1 to Dec. 31—| 


~— 1918. 


$ 
57,850,183 66,755 ,087 || 
10,854,210 8,683 ,464 | 


Richmond-Washington System 
| Richmond Fredericksburg & ft htored 
j\—Month of December— —Jan. 1 to Dec. 31— 
| , 19158. 1919. 

3. i. 999 


1,912 





660,139 558 ,607 
73,205 
156. 984 
10,078 


349 ,669 


8,238 ,636 
1,009 ,092 
1,946,195 

126,484 
3,943 833 


96,104,259 
366,875 
1 318. 683 


66,746 
3, ao 163 


7,629,262 
850 ,960 
1,815,703 
41,386 
3,551,171 


72,871,823 80,764,563 | 
7,4 702 | 


7.31 


1 762), 
35,476,881 37,144 651 |. 


ACR 
607 ,854 
1,103,480 


4,205 18 
238 ,943 2,625,388 





698 428 612,905 
—38,2 — 54,297 
34,950 

55 


7 341,516 
897.119 
319,256 
140 


6,474,944 


a 32,782 
275,361 
838 


502,042 
83 ,520 
1,373 


6,401,973 


1,227,289 
218,480 
53 


64,608,174 65,889,371 


8, TEES Os6 649 14, 4,880.1 191 
029 1,7 


737 | 
328 | 





428 ,137 
207 ,04 
whi 


4,670,736 

6,937 3,072,4 340, 
14,496 186,021 164,049 
30 87 548 





a 
~ —$3,498  — 
569 


1919. 
$ 


5,535,486 
2,082,122 


577,422 


436,896 
9 


569 


1919. 
ob. 


456,582. 
245,492 
569 


1918. 
$ 


‘| Pittsburgh Cincinnati Chicago & St Louis) 
—Month of Kl —Jan. 1 to Dec. 31— 
1915. | 


467,150 
264,277 
1,127 


1 008 ,754 


337,803 
1,126 


6,602 ,723 13,161,126) 
~ 3,083,280 8,847,389 | 


1,127 1,126) | 


Pittsburgh & Shawmut 


1919. 
$ 


76,206 
5,858 


—Month of December— —Jan. 


a 
109,638 
5,506 


1919. 


1 ,046 ,663 
52 ,056 


1918. 


] aS 637 | 
7 367 || 


352,410 2,886,389 


3,175,562 
46,069 2,756,529 
87 81 


016, 


177 ,066 
161,749 
81 


i} 
1} 


Washington Southern 


1 to Dec. 31—|\—Month of December— —Jan. 1 to ~~ _— 


(| 1919. 
| $ 


| 113,967 
| 1481639 


1918. 
$ 


160,800 
264,187 


1919. 
3 


1,479,674 


1,112,205 
2,286,254 


2:313 3,790 





8,505,649 
1,313,196 
4,131,532 

110,645 
4,120,019 





9,969 296 , 311 
~1,463,756 —347 F839 D514 
789,242 259 893 
285 159 


91.091 091 636 


2,514,666 


3,686,112 
6 442 





~2, vas | ~2, 524,905 
2,387 


1919. 
$ 


74,482 
48,935 


$ 
107 ,905 
48,318 


—2 255,849. —607 892 —1177,888 
766,531 —2696,375 
383 


1919. 
$ 


961,829 
592 ,599 


ows Peoria & Western | 
—Month of — —Jan. 1 to Dec. . 


1918 


$ 
1,075,145) 
463,531) | 


—  —s- $3,383 
12,352 


116,225 
47,641 
37,498 

944 
43,434 


132,259 


1,115,124 
358 ,407 
468 ,687 

17,895 
420) 372 
1,301,631 


13,2 
525/808, S98 | 
1,302,784, 





—16,054 


40 ,822 || 


—186 ,506 
367 14,589) 





—188,873 _ 873 
—179,228 
103 


___ 25. 233 


Pittsburgh & West Virginia 


—Month of December— 


= 
117,223 
9,941 


1918. 
$ 


53,212 
10,928 


$ 
1,181,427 
118,459 





132,800 
850 
76,052 
2,308 


79/990 


164, 582 


1,645,768 
335 


1 aa 592) | 
2 


99: 97 | 


428,232) 


30, 162 || 
796,368 || 





190,493 
692 


1,668,113 | 
—22,520|\ —48,041. —=95.100° 


118, axed | 





—255,639 





141,940 
36,184 
77,524 

1,468 
58,805 


77,342 
63,088 
39,779 

938 
67,213 


1.452.608 
569 632 
15.457 
654.790 





189,982 
21,174 


' 176,442 
15,904 


1,995,217 
—542 ,609 
149, wa 


1,925, 5.581 | 
170, 24 





—69,215 


—115,004 


—691.817. —296, 159, 1,133,546 


1343 607 | 


~~ 130, 0,256 | 
103, | 
—Jan. 1 to Dec. 31—!| 
18. 


$ | 
1,534,744 
112,398 | 


& 800, 146 || 
720) 

503. 125 
14,998 
717 424 





321,632 466,354 
38,453 
36,995 


1,43 


4,532,783 
425,555 
491,753 

3 28,729 

139,225 1,433,014 


228,393 224,517 2,505,019 


93,238 3415 36 2,027,76 
| 16, a 7,398 vas 


4,027,034 
"270,848 
401,515 


1,293'815 
2,074,092 
I 


| 129, 590 











> 

76,744 

86 

234,435 1,929,593 1,876,111 
333.071 “1,869,384 L721, 

oe eee ee ee 

(St Louis & ‘oon Francisco System 


| St Louis San Francisco 
| Azone of — me 1 to Dec. 31— 


1919. 1 1918. 
4,059,951 3,921,888 51 byes 803 45,312 606 
2,060,766 1.769.347 22°542'066 20: 358, ,980 
7,190,725 6,033,729 78,552,125 69,812,604 
1,085,815 12;288;307 10;198,045 


,040,124 
1,438,394 1,332,788 469,785 15,790,755 
73,362 ,284 


; 0,266 670,107 5 
3,073,527 2,442,950 30,022,280 26,917,040 
5, 827, 261 5,008,139 60,428,102 55,251,975 


489 18,124 
"281,567 2,690,518 2,735,673 
2,892 25,671 23,071 





I 76,733 
56,4 











i 337°810 
2,107 





741,129 15,407,832 11,801,882 


991.685 ~—10, 55 Sn 076 —105,871 5,871 ' 655,364 64 —320, 898 681.020 14,010,383 


247 (See alse on page | 4,761 4,761 


Peoria & Pekin Union | Pittsburgh Siccies 2 Bertaieen| Fort Worth & Rie Grande 
—Month of December— —Jan. 1 to Dec. 31—|| —Month of December— —Jan. 1 to Dec. 31—||— Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. a - 19}y. 1918. j 1919. 1918. 1919 1918 } a 1836. 1919. a 


Freight revenue 25,066 35,412 331,280 283,587 | 73,556 80,786 1.015. 459 1.115.743 || 89,795 48,679 863 ,675 678,413 
Passenger revenue._. 3,061 6.734 43,318 73,451) 7936 6'490 73.201 64,157)|____ 79,968 39,829 _ 687,284 390,444 


“952.942 ; 
Aver. miles of r'd oper. 4,761 4,761 











Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t-. 

ic expenses__. 
Transportation exp- 


Tot.exp.,incl].oth. 


Net from railroad. __- 
Taxes (less war taxes) _ 


123,993 
13,112 
37,023 

724 


7 
80,074 


122,602 
30,54 
42,647 

301 

104,118 


l, 500 394 | 


1,243,748 
210,249 
485,325 

9,291 
905 957 


177,290 | 
315,824) 


§23 | 
973, 587 | 





136,689 


—12,696 
0 





Uncollectible revenue. 
Net after taxes..__ 


et after rents 
Aver. miles of r'd oper. 


EARNINGS. 


freight revenue 
Passenger revenue __. baa. 


Tot., inc). other rev. ‘We 
Expenses— Maint. .Way | 
aint. of equipm’'t- 
Traffic expenses __ | 
Transportation exp. | 


Tot.exp.,incl.oth. | 


Net from railroad 
Taxes (less war taxes) - 
Uncollectible revenue. 





Net after taxes, &e_ | “ 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue __. 
Tot., incl. other rev. 
Expenses—Maint. .way 
aint. of equipm't_ 
Traffic expenses. -_-. 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad___. 
Taxes (less war taxes). 
Uncollectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. | 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint. way 
aint. of equipm’'t_ 
Craffic expenses _ 
[Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad___. 
Taxes (less war taxes). 
Uncollectible revenue. 


Net after taxes, &c_ 





I 
v 
4 
v 
4 





182,293 


59,690 
’ 5 0 


—431,205 


1.674.953 1,514,841 | 


—208,446 


99,500 113,769) 





ae ind — —Jan. 1 to Dec. 31— _—Month of December— —Jan. 1 to Dec. 31— 
] |] 


4 358 505 
19 


=105. 314 
19 


Perkiomen 


1919 


$ 
981,563 
99,005 


91s 


1,007, 44 
71.909 





1,121,836 
75,005 
51,916 

237 
431,088 


1,117 383, 
79,951 
47 282 

266 
455.998 





83,834 
19,120 
47 ,907 

1,266 
46,856 


91,139 


1,603 
41,750 


1,125,756 
291,368 
582 ,364 

12,351 
489,958 





122,663 


——38 ’ $2 9 


1,476 
73 


111,530 
—20,391 
1,840 

44 


1 460 852 


—335,09 
21,830 
91 


1,706,353, 


—490 006 | 
21,794 || 
44) 





—40 378 


~ —28,814 


204 


1919. 
bs 





—22,276 


~ oa, =< 
204 


—357 017 —511,844 R44) 


—22, 380 119,445) 


Port dette 


191% 
$ 
214,889 


1919. 1918 
3 4 
1,520,862 








__ 586, 807 
~ a. 57 5 


"23. 171 


562.410 











538.944 __ 507,404 





1919 


556.720 


~ 623,419 
41 


~ 482,867 
4} 


Pere Marquette | 


191% 
« 


2,045,544 26,504,203 


433,260 


1919 191 i 


2 200, 348 


6.127.460 233.796 


__- 108.9: 


"18/299 


5.030 


2,637,218 


270:773 | 
267.801. 


10) 
61 


4 
1,238.5 
1,792,416 


544,801 | 
112,696) 








-- 44.214 


118,798 


on 97,276 ~~ 109 613 


seen atten 


wr 


4,380 
3,827 


—Month of December— —Jan. 1 to Dec. 31— —Month of December— 


19:8 
¢ 
59] 


69,! 
22 S06 





3,072,670 


5,024 
1 602,261 


3 Oe he 3 “ Y 
330 


2 
1,138, 240 


» 2 oR’aae 


-_ 
+) 





2 693 .856 


ee 
378,514 


60,203 
44 


2.014.758 2 


674,814 


105 


wih C20 WO bo 
or ICAO 
mt | OO DD 


on — ~ JC 


6: 3 
23,8 
95,7: 
21,6 
17,2 


4 
3 
I 


¢ 


l 
1,032 
toakd 
338 
70,183 





{| SON 





| 
P 


_7_~, 
~ 


1I— J 
— ww | 
hoor Sil 


9 '267 





318,576 


83,323 
2,230 


Phila. 


703. 667 


~ 662,112 
2,233 





109 S62 





- 
\~ 
| O: 


-8.046.078 


“6,680, 35 
21239 


Bethlehem & New Eng. | 
—Month*of — —Jan. 1 to Dec. st —Month of oo —Jan. 1 to Dee. , _— 
a " 
¢ 


1919 1918 
$ 3 





120,128 
60,992 
23,694 

200 
65,964 


1919. 
$ 


234, 916 
11 3920) 


98 596 
45,179 
37 ,699 

242 


67,952 


69,933 
— ——S— Se 

536 298 

21 


& Kansas City 
1919 1 to Dec. — 
! 


( 739. 310 
(308 832 


© 
“> 
to 





homolro-~ 
wa to Ut) 


596. ] 22 


tO) Ne Abobo] De 


“jt=>) 





151.791 








148 


“I =$wotrx 


1,233,752 


HOS 
WS bo 
ge Bal] 09] 0005 sa] Code 


| 


RO CO DI GO! Orono 


eo 








1919. 
2 61 >. 670 
1 "295.874 
4.838 533 
807,493 


. 4 
2 623 ,259 | 
1,167,126!) 


“4 D40,: 539 








2 263 692 





152,375 


5 —32,247 


Cr17,339 


1.249.983 || 


“10'162 


13,400 400 — 


— 401, 


19"! 558 
19 








4.387, 180 


153,40 
221,856 
41 


4,475,206 


363 3: 
231,358 
400 


- on 





—14,908 


—$.465 ~ 203.707|| 


—@.347 


: H.508 Ba sas T3685] | — TT 8.20 


131.568  —-68.489 


177, 637 


~ 100,059 1,665,481 


351,972 
276 


9 
51, 406 807,123 


1,151,032 
218,204 
267 ,927 


19,792 
540,538 





98.259 1,526,323 


13 


Bor 5 
2, 578 46, 211 


1,103,126 
4/7, 
35,828 

672 





5,685 
—14 oO 1 5 
235 


75 


—3,307 
235 


an 
18,44 
235 


1918. 
$ 


70,248 
10/590 


1919. 


1,207,911 
223 ,553 


11,405 
ol, 





235 


| St Louis-San Francisco & Texas 
ms of December— —Jan. 1 to Dec. 31— 


1918. 
$ 


1,131,502 
153,562 








BIRO] HON 


a: 
6, a 


| 


1,537,640 
276,568 
254,129 


20,381 
819,206 


93, 936 


1,366,344 
193,747 
257 ,372 

21,800 
637 ,374 





1 439,532 
93,10 
23,725 

215 


1,179,317 

0 
19,531 
249 





74,167 
,96 
134 


167,245 


_ ee 


st 


134 


St Louis Southwestern System 


St Louis South weste 


rn 


— Month of December— —Jan. 1 to Dec. 31— 


1414 
,212,093 
218,149 


— 


191%. 1919. 
1,067,334 10,948,108 
207,305 2,219,127 


191% 
10,030,629 
2,449,685 





i coal 


487, 071 


1, ohee t¥. 1 13,750,284 
2,266,390 

2,924 447 

207 ,760 

380.741 4,228,274 


13,035,152 





1,110, 303 


~~ 376, 767 
56, 954 
2&9 





art 10. 143,756 


$50, “3,6 606, 5258 
“BL. 513,063 


128 2,8 535 ) 


3 
*+519'409 
1,757 





523 
Vi 


939 


19 
| ¢ 

556,284 
| 173/913 


770,321 
224 852 
202, ha 


11, 
499, 973 





25% 418 
96 


298 ,29- 4 3,090,930 


i919. 
3 


4,873,209 
1,600 ,634 


3,623,198 


3,077,808 3,672,605 
939 968 


St Louis Southwestern Ry of Texas 


|—Month of Decombir— —Jan. 1 to Dec. 31— 
19. 


1918 
¢ 


4,335,225 
1,786,182 





6,910,877 
1,861,125 
2295, ‘714 

106 353 
3.652.558 


6,553 ,608 
1 ,526;,407 
1,993,010 

122,159 
3,027 ,609 





970.061 
—-J , 
56,000 

246 


8.188. ae 
—124 


~ ““95'834 ~—-267 ‘000 
51 16 


6.949 626 
250/652 
546 





— 235,986 








, ) a7 9* 
415 415 


) 181,727 


814 





—238 414 _=TRa6 BE 


, we ’ 
814 


814 


—647 417 


814 





EARNINGS. 
Freight revenue 


Passenger revenue..- 


Tot., incl. other rev. 
E 
aint. of equipm't- 
Traffic expenses 
Transportation ex 


Tot.exp.,incl.ot 
Net from railroad 


Taxes (less war taxes) -_ | 
Uncollectible revenue- | 


Net after taxes, &c- 
Net after rents 


’ | 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue __- | 
Tot., incl. other rev. | 
£xpenses— Maint. way | 
aint. of equipm't- | 
Traffic expenses -_-. | 
Transportation exp- ; 
Tot.exp.,incl.oth. 
|: 
Net from railroad 
Taxes (less war taxes) - 
Uncollectible revenue 
Net after taxes, &c_. 
Net after rents. ...--- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue _.. 


Tot., incl. other rev. 
enses— Maint. way 
aint. of equipm’t- 

Traffic expenses -_.- 

Transportation exp_ 


Tot.exp.,incl.oth. 


E 


_RAILW AY EARN IN GS 


St. Louis Transfer 


|—Month of — —Jan. L. to Dec. 31— 





Southern Railway y System ( 


Mobile & 


enses— Maint. way | 


1918. 
2 


914 


1913. ] 
1,035,144 12,527,834 11 903 287 


238 933 


2,226,121 


2.099.851 


een 110. 





(Conel. | Southern Pacific System (Conel.) 


oulsiana Weste 
—Jan. ce to Dec. 31— 


O14 
303. 902 
143 407 


—Month of December— —Jan. 1 to ~_- 31—| —Month of December — 


191% 
242, 390 
115,565 


1919 
2,684,730 
1,357,107 


1918 
2,854,649 
1,241,013 





119,697 
19.619 
Crl1,255 


186 
61,081 


64,360 
4,242 
4,873 

136 

40,161 


1 030,329 


123,593 
129, 713) 
2,627 | 


621 666. 


Bie 
678, 469 


24, 675 » 
591,608 


5,636,714 
2,815,763 
5.1 GY 

295,419 
7 312,566 


14,840,901). 


1,916,624 


1 77 
362 ,043 
6.697 .082 


267, 795 
4: 


374,370 
34 50% 


4,234,596 
69,942 
765,434 
50,573 
1,145,502 


4,348,161 
347 





i 334 
37. B12 





aoe: 988 


6 


_ Ol, 116 


"13,243 
Cr2,582 


907.163 


~ 304,454 = 17 
2,039 


.931,472 





—13,018 
45,000 


65 


1, 250, 563 


90, 511 
50, "1e 


—— ««- FS 





9.5. 26 302,415 


[ 567 = 
6 


"6 


San Antonio & Aransas Pass 


1919 
3 


297 ,504 
113,370 


— Month of December— —Jan. 1 to Dec. 


191s. i9iy. 
$ 


244,477 
101,193 


oi— 
191& 


847 ,667 
14. 004 





ver 64 


125.4 
D4 
265,3: 


369,984 


185,517 





537 
" oil. 444 
,087 


xh 749 


__ 262, O92 _ 





—170,031 =e /01—I, 156.156 


“—155,259 ~ — ati—| 17008e =: 
736 132 736 
Seaboard Air Line 


1 to Dec. : 


—Month of December— —Jan. 


1919. 
s 
2,376,589 


1919. 


7 
,211,829 
12,423,850 


191s. 


$ 
2,066,432 25 
1,241,762 


191 
$ 


22,338, 
14,175,5 





3,609,185 
593,842 
1,027,214 
55,405 
1.770,681 


41,183,532 
6,374,713 
8 982,486 

761,439 

19,549,264 


16.9 O86. 


38,923,186) 


666 
,236 
924 





Net from railroad____|~ 


Taxes (less war taxes) - 
Uncollectible revenue 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__- 


Tot., incl. other rev. 

Expenses— Maint. way 
aint. of equipm’'t- 

Traffic expenses _-_ 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad____|~ — 


Taxes (less war taxes) - 
Uncollectible revenue. 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


KARNINGS. 


Freight revenue 
Passenger revenue __ 


- Tot., incl. other rev. 


134. 792 
1,055 


3,540,514 
68,671 3,171,715 
126,894 1, o1?. 792 

820 6.512 


37 465 817 


ooo: 


33 3A 346,792 
' 5.576, 313 





—80 .665 








enses— Maint. way 

laint. of equipm’'t- 
Traffic expenses___ | 
Transportation exp- 


Tot.exp.,incl.oth. | 


Net from railroad___- 
Taxes (less war taxes) _ 
Uncollectible revenue. 


Net afver taxes, &c_ 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Ex nses—Maint. way 
aint. of equipm't- 
Traffic expeuses_ 
Transportation exp -_ 


Tot.exp.,incl.oth. 


1. 422 
3,563 


~ wa 
23,220 


—26 ,423 


—59,043 2,091 409 


~~] 852,298 


3,563 3,563 


South Buffalo 
1919. 


% $ 
49,745 875,222 


—Month of — —Jan. 1 to Dec. 31— 


1915 
582,509 





125,584 
$27,626 
17,738 
308 


74,885 598, 098 


1,563,095 
190, 525, 
195,861. 

3,960 
840.070 





mae 7.0: 36 
Cr11,326 


123,318 71,538 


2,265 78,144 


17,102 29 ,006 


1.252.701 





—15,709 


— eT O77 oe 


1] 


——14, 537 49,138 





—7 505 ) 


~ ——9 3.609 
36 1] 


Southern Railway System 


8, 164" 579 
3,321,063 


Southern Railway 


a of December— —Jan. 


Oly 
81,811,428 
36.839.905 


191s 
6,737,696 
3.291.513 


40, 


568 658 





12,858.780 
2 156,869 
2,321,999 

. 170,941 
506 690 


129,787,511 
» 24. 169.451 
27.467 ,880 
1,554,890 
56 .335.717 


1265/4,2Y6 
13,568,310 
24 570,010 


1,493,452 


48 ,.772.492 





70. 532, 6.34 





“3. 326,146 
413,542 
6, 363 


113744 ,812 

9 16,042,999 
4,042,115 
74,285 


91,810,425 
34,763.58: 1\| 


3,742,144 
45,102 





pF 906 240 


1 698, 496 
6,982 


2,132,669 669 11,926,597 


11, 2.117.876 I 10,611 rr? 10 


_2.1 
"el 


30,976,624 
29,291,569 


6,982. 


Alabama Great ll | 


1914 
7 


691,404 
215,636 


a tad 1919 


653.717 
209 836 


— Month of comer — —Jan. 1 lo Dec. 31— 


19 


_S 


* 


~ 
- 





—d3, O54 


‘ —48 047 
997 


1919. 


$ 
119,932 
81,015 


40, 07 5 
47, 


1913. 
$ 
109.7 134 


75, B32 








__ 165, 5: 32. 


9 OOO 
10 


41,258 








19, 402 T7 
78 


—_— 
——_ 
~ 
—__ 
— | 


hohe 
Se A OY 
~ = 
“hew Ne 


— « 


6. 043, 045 


“406.330 


588 .022 
1.558 


i4, 131, 172 
709, 
525,234 

2.245 





5,0—1,051, 
991 


—995,910 


996 


191y9. 
$ 


1,119,616 
621.899 


543 : 


182,246 


247,368 


729 


991, 


Southern Ry in Mississippi 
—Month of December— —Jan. 1 to Dec. 





1 864 985 
469,125 
245,775 

29,465 
950.14] 


“6: 3. 8 237 ] 





50, D658 . 


| he WhHOsTOOO1 6 
Y SSRooIs 
by) . ~* : 


*. | np y~ 
Wet ww 


_ ~] 


ii 
—_- 


—_— 
, _ 
we Nee 


t 


1.744.275, 


sa 120.707 


106 500 


512 





42, O05 ) 


ae @ 


349,119 


170,376 
109,000 
115 


40, 678 3 


- ne 58 
—40,793 
278 


13,695 — 
74,542 
278 


Southern Pacific System 
Southern Pacific 


—Month of December— —Jan. 


1O1s 
453, 


ve) 


e , 


112953 
43 S09 587 


1Q10 


1 to Dec. 
Ti 


31— 
~ 


839 101958,575 


39.324 652 





Me 
WH WwW] w 


Si ~1 QO 


_ 


~l— ee OS 


)16 
AZ 
655 
Lf 
106 
942 


1 468,440 


872 63,599,731 


9 169,728931 155948 ,645 
923 25,171,876 18,719,062 
33,037,723 28,165 


935 


1 458,730 


59.617 053 





i 
T Roe 


‘iS ~~ MNwwol rah 


jee i “IRS 


%: = 
iF 76, 006 
640 ,641 
630 


TiiDs 129448 484 113652 
40,280 .446 


6,815,959 
29.456 


2.897 
40, 995 d.4 743 
7 127,320 

41.327 





_ of December— —Jan. 1 to Dec. 31— 


433,484 
53.180 


_ 1,035,634 33,434,940 33,127,096 


~ 1,041,456 


7 05 


32,560,709 


7.047 


Arizona Eastern 


191%. 
$ 


a 


33, “970, 453 
7.050 


a tt 


326,793 2, 858, 048 3, 657. toF 


44.529 


553 826 





315 a; 208 


393, 432 


1,793 
122.003 


3, 
796, at 


1.25 


681.306 4 





216 865 





ra # 203 


316, 228 
6, "7. 


2.801. 78S 


879, 


51S 
249 903 
O24 


~~ 240,992 
226,803 
94,501 

205 





Ss 





123,12 
207 


~~ 132,986 


123,209 
207 


_2 683 ,393 


1,551 ,292 
194,395 


525 








1.356.371 
1,285,476 


207 


_1,.830,069 
~ 1,826,615 
207 


Morgan’s Louisiana & Texas RR 
a of — —Jan. 1 to Dec. 31— 


$ 
699,049 
229 452 


1919. 
3 


5,469 ,544 
2,129,633 


1918. 


3 
5,897 356 
1 854 ’ 1 86 





~ 980,104 
90,443 
147.504 


Q SQ7 


286 428 


8,065 ,8O07 
1,250,722 
# uz 665 

OR 446; 


3,120,634 


8,351 31 
903, 

1,419,515 

2,943 846 





_ $53,867 


426, 2: 1236 


599,784 


—_———— 


240,848 


26,763 
27 


6,358, 060 


1,707, 746 
431,531 
1.957 


G2 534 
5, 5,578,728 


“2,7 173 3,003 
346, et 


i 





328,809 
~ 312,100 
400 


214,056 


175,267 
400 


2/4, 207 


"2,423,496 


1 
1,112,124 2,363,145 
400 400 


Texas & New Orleans 


—Month of December— —Jan. 
1919 


536 ,030 
190 ,953 


191% 
z 


391,506 
202 635 


1 to Dec. 


1919 
z 





805,901 
117,769 
ad 165 Te! 

562 
393" 430 


3,137 
274.350 


oe | ieee AA 
“INO 


31— 
1918 
$ 


4,952,781 
1,899,575 


7,445,599 





791,851 


14,050 
18,635 
1,201 


648 ,202 


—21 ,229 
16,328 
78 


“Iino ROO hocr 
Hen} a> GO 00 
~ ~J]}) OO “Ie ND 





—5,/36 7386 


37. 7.007 
469 


—_— 


__—37,636 


" iil, 321 
469 


_ 612,669 


331,383 
‘469 


Spokane International | 
— Month of pe Rome —Jan. 1 to Nov. 30— 


as 


103, 827 


1918. 
$ 


59,714 
11,265 


1919 


858 ,849 
185,879 


1918. 
735,370 





736. 506 . 





__ 69.010 





377 


e— 
3) 59 382 > 


_309. 496 
309, 209 


Sve 


~ 583.494 


628.680 
oid 
1919 
z 


5 468.207 





MIO DD) OO 


° 
* J * — J * * 
~]— ~~] oe owt CY 
-—_ 
ote 


2. 957 


3,905,164 
4,849,732 
210,306 
965 686 





1.564.238 
768 963 
154,046 
2.334 


to 
= 
oe 


Galveston Harrisburg & San Antenio 
—Month of — —Jan. 1 to Dec. 
| 19. j 


31— 
1918 


15,449,482 14, 708.3 780 


9,274, 233 


A9Q5 9 


rd $64'679 nae 


5.863.755 14,986,129 





© ; 

Ww | 
— * * * 
-~- inn 
Eras 

. 

both!) 
nan * - 
om 





012,883 


490. 678 





~ §02,448 
1,381 


453, SOS 
1,382 


‘ U93,¢ (39 
7 a SH4 
367 


4,3 350. 508 


4,018,183 
1,351 


6, 987, é 17 ri 
622 287 
5 S50 


Houston & Texas Centra) 
—Month of December— —Jan. 1 to Dec. 31— 


1919. 
$ 


726 ,844 
269.167 


1918. 
$ 


539 464 
210.366 


1919. 
$ 


1918. 
$ 


6,502,063 6,189,186 
648,700 2,212,798 


$8 


ont 


SNe 


> Oh 


‘aie 


~I 
w 
gr 
— 
tr 


ee 
~ 


w=) QO— OOF 


~J hotn— ab 
IO Grom bho 


on} t> 


ee 
Ww WD 
t2O0 
HOO 


Nn 
~~! QWrow 


0 OMe ROL 


~to Not 
we ~ ahem Or - 





21 
41 
5 
Bre 
76 


~_ 


or 


145.668 





13.2994  24,.238 


15. 59 


156 


19}. 
3 


526,475 
151,690 


289 864 


156 


1G19. 
$ 


eae’ oes 
87 


kane Portland & Seattle 


of December— —Jan. 1 to 


Dec. 31— 
191s 


5,952,144 
1,972 328 





bot CY — OO 
WHA] View 
—_ 

_ 

ae —_— <= 


TOUNTDS| Ore PPh 
_- 
~~ 


NOODIONT) De 


—_ 

“—™~ *. 
=_—~ 
. . 
~- 
— ~ 
. . 


>} JO WhO Ow 
Hm 


728,507 
310 
643 
924 


or 
~* 


Ji 
‘ 


5, 
5, 
3, 
231.5 
91,1: 


35 


+ * * 
Story] We 
COT 


i 


-~ 
—s 
__~ * e~ 
Wrorer meen 
_ * a 
. 


514. 916 


§,496 944 
1,297 ,181 
975,802 
65,479 
589 ,222 





2.¢ 
o, 


~104,439 





=3 
137 ,369 
59. 2) 
13 


to se bo het | ba on 


,170,824 
742,000 
602 





5.659.579 - 


an 155 _ 


~ 66, 182 
938 


1,425,221 | 
1,631,582 


538 


196, 273 


3 3,300, 670 
810,005 
565 
_2,490 099 
i? 679,866 
438 


Staten Island Rapid Transit 


—Month of December— —Jan. 


ta? haa 


79,309 
AG .993 


ae. 


sa bo 


14 }Q 
. 


1 026,267 
939 .465 


1 to Dec. 


3i— 
1y1s 
@ 


$86,165 
$21,574 





970,249 
156, 668 


915,855 410, 
58.346 1, 


SNS) 
- S: pads) 


* 


De CONTIN] WH OO 


SNES] SA AS! 


es Dead to open 
~J 
vo) 
_ 
a 
— 





1,060,420 
180,215 
182/907 


7,144 
409.013 


sul, 053 





Net from railroad. __. 


Taxes (less war taxes) . 
Uncollectible revenue. 


Net after taxes, &c_ 


EARNINGS. 


Freight revenue 
Passenger revenue. _.— 


Tot., incl. other rev. 
Ex nses— Maint, way 

faint. of eguipm’t. 
Traffic expenses__- 
Transportation exp. | 


Tot.exp.,incl.oth. 


Net from railroad. __. 
Taxes (less war taxes) - 
Uncollectible revenue. 


Net after taxes, &c_ 





J) BUGS RYl oe 
Blonwawelm=) 


fii 


7,104,514) 
3°103.120 
2 


64,596) 
110) 





248,180 


~ 192,254 
312 


Georgia Southern & Florida 
—Month of December— —Jan. 1 to ae 


1914. 
g 


257,544 


155,434 


1918. 
g 


239,386 
149,879 


1,925,412| 


3.03 8.470 
2 312 


1919. 
z 


2,783,070 
1,226,272 


31— 
ay 


< 
2,202,924 | 
1,127,735 





798.166 


33 9,041,980 
962 1,203,144 
3 1,500,931 
109,921 
3,364 ,058 


162,500 
> , 


CO] woe 


pet | 0 ba 
Si we Or 


LIKI RO ,, 
~ 


in 
. 


2,244,671 


1,934,751 

5 os 
15,35£ 

973 .09: 





. 





ou | bo WO mK Olho 


20 | 6,397,010 | 


Si ? 4h | 


1,700, ) 425 


234,325 
141, af 


* 
“1c: 
° 


Cr16_803 
Cr6é6 








- + 7 | 


Houston East & West Texas 


1919 


157,097 
60.959 


197,284 
59.473 


1939. 


1, 716. 694 
566 552 


a of eis. —Jan. 1 to Dec. Real 
l 


1918. 


1 463 517 
502,088 





—3Z .0646 


RD a 


4 | _ 93, 960 
—42 ,290 
23 


~ §9,103 
23 


__ 92,526 
31 31,042 
23 





Tenuessee Central 
—Month of December— —Jan. 1 to Dec. 31— 
a i918. de ia 1918 


$ 
175, 940 1,936,892 
576,100 937 ,968 


166,182 1 
67 640 


139,849 
47/958 





440 668 


72,020 
00 ,008 


5.691 
215.334 


4,374,501 
740,901 

1 ag 3: 681 
2,889 

2. 099: 221 


3,694,800 
567 ,370 


934.927 
56.987 
1.555.758 








. $320,842 
35,198 
28 927 

1,333 

108.370 


196, 928 
6 


666 
$2 866 


2 396 ’ ] 64 
417,799 


2,087,716. 
326,883, 


238,956 


18,377 | 


S89 239 





199,761 245,094 2,489,537 3.011.822 
| 5.7: 669.9% 


$47 ,992 
616,480 
40,259 


1,246,550 


6,317 28 ,806 
222 (44 111.610 ] 258.519 





405,304 


0,364 
21,245 
292 


4,193,923 


2,0¢¢ 
188,553 
970 


"445,203 


3,249 537 
171,429 
920 





"175,887 


54,954 
21,836 


77eare 


176.426 


20,102 


2,112 
86 


499,301 
1,07 


1,723 


_1 566,078 


~~ 521,637 


72,927 | 


12,196 


286, 6.326 
—41 ,232 
5,450 
14 


211,957 2.826.466 
— 336 ,928 
65.350 
219 


~2.712,527 
7,000 
2 











13.826 


~~ 93,207 


1 402 


63,053 


2 
402 


272,913 





402 


32,764 


| "24.981 


190 


16,902 


15,228 


190 


406 507 
369 ,043 
190 


—46 696 
293 


402.498 


eS ——— 
539,446 
232 


— 44, U45 
2 


220,392 
4,744 
293 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
xpenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 


Tot.exp.,incl.oth. 
Net from railroad. ___ 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes____ 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 
Freight revenue 


Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenees__ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad____ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue ___ 
Tot., incl. other rey. 
nses— Maint. way 
aint. of equipm’t_ 
Traffic expenses _-_ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad____ 
Taxes (less war taxes) _ 
Uncollectible revenue_ 


Net after taxes, &c_ 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
Ex penses— Maint. way 
Maint. of equipm’t_ 
affic expenses___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad___- 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 





" 
" 
4 


EARNINGS. 


Freight revenue 
Passenger revenue__-_ 


Tot., incl. other rev. 

"Raine. of eau .way 
Maint. of equipm’t- 

Traffic expenses __ 


4 


Transportation exp. 
” & Tot.exp.,incl.oth. 


Net from railroad_-_-_- 
Taxes (less war taxes) . 
Uncollectible revenue 


Net after taxes, &c_ 





Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
assenger revenue _. 
Tot., incl. other rev. 
xpenses—Maint. .way 
int. of equipm’t_ 
Traffic expenses_ 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad. -_-_- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r'd oper. 





] 
4 
r 
4 


EARNINGS. 


Freight revenue 
Passenger revenue ._- 
Tot., incl. other rev. 
Expenses—Maint. .way 
ae aint of equipm’t_ 
Traffic expenses_ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad___- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c- 
Net after rents 





—Month of December— —Jan. 1 to Dec. ea 
1918. 1919. 


40,755 


| 
Terminal RR Assoc’n of St Louis 
Terminal Railroad Association of St Louis: 


Union Pacific e System (Conel.) 
Oregon-Washingto avigation 
—Month of boa —Jan. 1 to Dec. Yai 
1919 191% 1919. 19 
1,396 ,84 e 658. 661 19,413,730 17, Loe 064 
564,594 504,218 6,770, ‘652 6,239, ,289 


Wabash 


aii of — —Jan. 1 to Dec. _— 
l 


919. 


$ 
3,314,678 
893 ,968 


91% a ae 1915 


$ 
3,247,001 35,255,547 34,498,242 
'832,148 10,143,356 9,993 1358 





4,002,716 
8,095 
309 


10,309 
1,877,713 


10,038) 
1,798,693) 


2,166,961 2,342,623 28,367,603 26,264,956 
8,074 528,740 5,016,131 4,162,528 
35° OOS 158,630 4,443, vis 3,629,173 


1 9,238 
1,115, 629 





291,776 3,495,235 3,193, 1il\| 
2 , 6 50 481 29 
36,987 








32.477 357,752 
908,323 11,478,429 10, 100,012 012 
2,092,358 








4,622,171 4,556,981 48,847,085 48,246,411 
0:420 °686,325 8,086,880 6,104,353 
97 702,105 9,358,676 9,497,764 


57,91 43 ,42 57,10 ‘ 
2,476,337 2,191,277 24,610,614 22,489,629 





1,755,105 22,737,662 19,731 L478 
587,518 5,629,940 6,533,4 
153,920 1 1598, 136 1,512, 046. 

37 4,006 2,288 


3,742,155 44,391,737 40,124,609 


> 
$14,826 4, 455.348 ‘121, 
"106 1,303,123 1,334,102 
"216 9.176 


2,301 

















44,779 


370,830 400,828 
289 89 

—13,621 
181 57 i 


125,900 
St Louis Merchants Bridge & Terminal 


136,361 288,379 


1919. 1913. 1919. 1918. 
$ 3 % 3 


“1,639,115 1,856,682), —291,337 
36 36 2,070 
—Month of December— —Jan. 1 to Dec. 31+) “ae of December— —Jan. 1 to Dec. —_— 
| 19. 

| § 


9,805, 
6,886)| 2,809,854 





—272,159 433,560 4,027,798 5,019,143 


375,413 3,170,346 4,488,493) 
2,069 2,070 2,066: 


Total Company 





1918. 192%. 1918 
$ $ 


10,527,942 128975,830 116316,988 
2 497,516 35,766,515 30,180, 036, 


894 





250,284 3,217,134 
33,610 662,67 
14,283 441,953 

78 768 9,01 

259,105 _ 226,096 2,356,158 


9,078) | 
503 ,94 


3, ae" 589) 13,931,274 
45) 3,063 ,050 
2,395, 385,| 5,392,763 


3.171 713,503 3,143,048 6,785,397 
[078 151 3.71 


4/77,0 
2,503 2,503 2,503 


Western Maryland 
—Month of December— —Jan. 1 to Dec. 31— 


1919. 1918 ' 1919. 191 
$ $ 


$ 
909,332 1,567,502 12,219, as 13,528,179 
81,813 83,103 1,077.2 1,004,670 








2°51: 





2,057,285 
0,864 








37,940 279,076 _ 3, oes 
29, 81 —28,791 85 
10,152 8,695 ~ $00' 050 





3,470,013 11,420,851 


150,575), 2,510,420 
101,551). 
369 || 





1,111,645 1,745,627 14,610, rt 15,402,351 
367 ,626 366,620 2,809,337 2,861,071 
549,551 403,358 5,055,826 4,713,553 

21,869 15,432 
577,617 612,568 





7, 758 (21772. 704 101218,775 778) 


4,257 55,674,990 57,620,398 +4 
2,928 7,072,841 6, 986. 410 


1,014 128 





1,049,674 
901 


216,87 4,531 
5,811,003 
1,577,411 1,458,868 


23 
7,153,139 
14,591,767 15,526,447 
“—465,769 40 
43,200 43, 1200 


l ° —l ’ 
518,400 518,400 
, 4,960 433 





15.428 —37.486 


—426 345 
12,684 ; 48,394 423,192 a 106,555 


1919 91%. 1919. 1915. 
$ $ 


$ $ 
2,200,235 2,035,015 23,575,836 17,996,086 
1,179,786 765,203 10,676,692 7,449,816 
3,613,746 3,053,094 36,212,437 27,294,833 
527 635 329,369 5,118,022 3,610,862 
739.593 673,352 7,716,050 083 

30,408 1 
1,539.511 


921 305,174  '294:427) 
1,453,247 15,827,618 11,894,810 

2,945,104 2,545,219 30,137,572 21,900,380 
668,642 007,875 6,074,838 5,394,452 
138,900 102,943 
198 841 











48 655) 


Texas a Pacific | | 
—Month of — —Jan. 1 to Dec. 31—||—Month of December— —Jan. 1 to Dec. 31—| | 
° | | 


1,222,478 1,086,634) 
7,546 6,566 


"1,424,515 


239,077 


1,459,844 3,090,313 48,586,020 50,629, 640 | 


030.996 46,682,608 50,808,235 | 
8,031 8.030 8,031 8,015) 


St Joseph & Grand Island 
1919 


$ 
181,471 
___ 38,618 


918. 


1919. 1918. 
3 3 
eat 
33,915 


4 
2,271,926 2,044,733 | 
s 504,880 375,743) | 


| 





—513,925 _ 


—4 41 
‘689 


243,125 
201 Ast 
mi 


—504,718 
ome J 1, 
698 


Western Pacific 


—-4 , 
we707 
ie 


Qe 


—Month of December— —Jan. 1 to Dec. 31— 


1919. 


$ 
1,078,994 
158.971 


1918. 


781,966 
66 ,947 


1919. 1918. 
$ % 


11,227,664 9,187,872 
1,912,422 1 373, ,496 





~ 233,556 183,523 2,932,822 2,588,577 | 
36 ,023 73,884 607 ,363 551,288) 
33,442 31,667 474,821 463,692 | 


2.406 5 26.197) 
146.277 1.578.100 1,400 '905| 





1,291,017 
138,102 
204,756 

15,666 
384 ,465 


891,643 
263,072 
219,088 


5,291 
408 ,225 


13, rth 296 11,065,962 
59 2,034,146 
1,634,999 

5 187,703 

'386 3,625,271 





, 24,48 ) 
148,374 1 | 
269 ,669 284,433 2,559,030) | 
—86,146 88,339 29,546 || 
17,972 130,703 112'644|| | 
116 43) | 


—5,521 
18, 579 
16 





529,543 404,089 4,844,839 4,301,251. 


14,45 232,$ 3,602,456 3,707,2 
1,946 1,946 1,946 1,94 


Telede St Louis & Western 


6 


= =- 1919. 
784,882 658, 7s 7,419,636 
25,531 41,113 __ (452, ‘877 


844 ,063 ~ 8,267,877 
108,763 1,475,280 
195,491 1,821,103 

72,625 


6,657 , ’ 
352,166 __—-259,266 3,440,980 


1918. 
7,266,395 

899,372 
8,306,127 





16, 
3,087 ,829 





—Month of December— —Jan. 1 to Dec. 31—, —Month of December— —Jan. 


—15,159 
258 


—24,117 —104,119 
— o> 2: 
258 


Union RR (of Pennsylvania) — 
| 


—42 ,430 
—51,655 
258 


—83,141)| 
“—106,526| 
248, 


1 to Dec. 31—' 
1918. 1919. 1918. 
$ $ $ 





790.439 


000,5 
62,874 
234 


938,501 


—46,858 
103, on 


9.545.284 7,891,617 


4,112,011 
see ke tt 





174,344 
600,975 
1,759 
—150,540 3,515,497 2,571,609 
~~ 490,616 —140,929 3,546,45 , 
1,041 1,0i1 1,041 


Western Ry ef Alabama 
—Month of December— —Jan. 1 to Dec. 31— 
1919. a “ws 1918. 


% 
125,281 136,929 1,402,227 1,425,799 
80,125 96,998 954,420 941,306 


+ e 





437 ,469 


1,011 





7,078,313 
5,736 


807 
3,728 ,456 





223,417 245,164 2,546,170 2,554,202 
25,483 19,660 314,119 291,970 
41,896 3,164 518,54 527,455 

6,37 43,376 


377 ,127 40,191 3, 
10,804 874,078 





671,964 520,641 2 a 945 


6 424,137 | 
172.098 098 Vf 408 


1,881,989. 
3B. ‘600 274,200 
130 170 


6,355,141 


723,172 


5" 645 87,981 


91 451 
9 


2 
99,899 922,831 
154,669 184,598 1,915, eh 1,844,738 
68.747. 60,5606 630,5 
1,063 6,737 72, 





713,404 
83 ,337 
25 


"436 
6 





146,095 


191,408 
103,033 
454 


167,701 
454 


1,007,801 
bea iY 


1,607,619 

"1,241,182 

454 
Ulster & Delaware 


—Month of December— —Jan. 1 to Dec. 31— 
1039. 1036. ot 191s. | 


45,993 23 ,630 659,782 524,790 

18,925 13,137 321,370 

90 ,237 55,862 1,215,809 

19,011 17,620 200 ,692 

22,127 17,827 230,877 
3,805 »355 18,588 

72,820 42,501 794,873 





‘Tra 


——--- | 


| ey 159,805 


—Month of December— —Jan. 1 to Dec. 31— 


114,072 —130,882 5,184 | 


417, "417,185 ] a3 930 


Stab 
1919. 
169,048 
764 


os 
118,709 
422 


1919. 1918. | 

b $ | 
1,301,109 1,394,119 
6.785 6,879 


69,811 
67,573 


53,829 
. 133 


558,140 
005, 


629,641 
10 
133 133 


Wheeling & Lake Erie 
—Month of December— —Jan. 1 to Dec. o— 


919. 1918. 1919. r91s 
$ % $ 


8,838 824,022 10,682,085 11,970,359 
$86 669 51,222 677,875 485 ,487 








169,187 ett 095 
506 


150 
19,669 


1,309,865 1,409,235 
177,963 


164,664 
263.894 190,726 
2,474 2,011 
266 637 


12,600,839 13,592,172 
2,999,711 3,201,985 
2,357 254 2 092,863 


176 84,078 
5,100,797 5,555,554 





117,884 83.435 1,304,324 
4'820 
57 


263. 269 
704.530 | 


720.5: 36 
589,329 704,704 
8,5 39 











989,138 10,869,538 11,265,851 





a oke 
54,600 
77 








~ '72°300 
39 


oft 1 ’ 
719,262 
2,286 


"662,016 
640 





—32,447 
res 


—32,451 
—32,284 
128 


—143,192 


—153,2 
128 


—$3, ihe 
— Hi, | $3,852 
128 98 


91,478 


49 700 


43,549 
98 


Union F Facific System 


19 191%. 919. 1918 
6,060,255 6,468, 879 80, TOL, 292 72,679,801 
1,675,787 1,534,164 21,944,240 18, 055,066. 


| Vieksburg Shreveport 


540,766 


664.997 
482,311 
98 


& Pacific 


589,157 | 
98) 





13 382 
~—64,101 
‘Bll 


110.523 
"511 


1,009,752 
"Bll 


1 ,663 ,663 


ae 





Wichita Falls & Northwestern 
—Jan. 1 to Dec. 31— 


'\—Month of December— —Jan. 1 to Dec. 31— —Month of —~ 
aan of December— “yan, 1 to Dec. .i— 1919. 1918 


1919. 


$ 
152,308 
117,196 


1915. 
211,976 
102,224 


1919. 


2,075,838 
998,788 


1918. | 
1,577,514 | 
809,357, 


1919. 1918. 
$ $ 


63,360 1,695,831 683,259 
26.594  '506.364 296,971 


$ 
138,635 





1,302,737 1,196,630 15,177,307 10:766,975 
2,087,949 1,730,712 20,793,022 16,413,257 
Me 50,81 736,706 








“8,603,326 8,732,532 110819,514 98,443,364 | 


3.201.138 2 _ 2,791,553 32,023,214 27,332. .797 || 


294 ,403 
32,052 
et 610 

9,540 

129;598 


3,323,329 2,689,104. 
'374,841 
634,455 

81 46,031 

1 233" 695 1,029,124 | 


96,957 2,308,744 
670,857 


35,926 ’ 
37 ,955 366 ,050 
13 16,997 
1,289,840 





2,421, 406 36,582,800 
"846,259 3,303,237 
804 9,561 





1.457 218 


43 ,387 3:446,321 
519 4 4,854 





7,146,107 6,311,125 73,936,678 59,877,810 | 
54 ' 


2, a, 356 | 


14 
132" 586 | | 
"323 | 


2,693 ,383 


Gi 629 O43 
149,127 
500 


1.389.803 
108808 
160 


79,877 
298,071 159,780 2,425,562 
11,178 10,024 117,624 
57 68 744 








1.013.312 2,074,343 33,570,036 35.114, aE 
999, “073.750 BD 77K 5,61 
3,614 3,614 3,614 3, oo4 
Oregen Short Line | 
—Month of December— —Jan. 1 to Dec. 31— 
1919. 1918. 1919. 1918. 


4 g 
2,348,791 2,400,402 28,800,808 25,941,123 
"569,473 459,134 7,051,623 5,885,681 








—— of December— —Jan. 1 to Dec. ——| 
1919 1918 


33,319 
,f18 
171 


480,317 
44/7, 


332,837 
em 322,496 

171) 
Virginian | 


p 1919. 1918 
753,567 10,268,428 10,478,638 
722,910 637 ,647 | 


$ 
940,055 
69,473 68,301 


| —135,824 


—Month of December— — 


—106.936 —72,914 
ihe 328 W328 | 


™sYazoo & Mississ 


—235,186 
—402, 164 —489,5 
~~, 328 i Me ‘328 

OP FOP 


sippi V' Valley * 4 
1919. “ios. 


$ 
18. 255.196 17,074,083 
5.605,017 4,456,277 


—430,614 





a 


19 : 9. 
1,509,092 
698 


1918. 


% 
1,703,820 
165 (604,524 





3,160,987 3,046,862 38,260,580 34,136,853 
356,474 475,714 5,525,607 4,602,019 
565,093 6,224,899 5,113,453 

18,948 246 876 

1,075,996 


7 29 
r 016,273 11,315,660 10,028,742 
2,182,386 


1,082 ,469 887,349 12,075,305 
139,017 192,952 1,838,772 1,532, 
269,465 300,191 2,662,385 2,676,010 

4,26 7 56,34 


,264 4,975 56, 69,028 
479,913 505,007 4,421,505 4,815,018 


11,903,444 : 


2,315,908 2,398,801 
443 ,086 316,474 
560,565 596 ,00 

17,92 


922 15,141 
992,387 863 ,964 


rs 952,130 22,477,008 
4,073,202 3,053,249 

5. 506.600 4.777.336 
191,512 187,575 
9,114,323 8,183,362 ,362 





,171,528 


15 12,52 
749 «2, 171 ‘488 2:028; 043 
173 2 3,2 


st 


9 
- 





259,735 
173 


292, 


25,098,364 21.609, + | 
= 975 G00 Sea 333 13,162,215 


173, ‘ 





909,243 1,027,590 | 9,175,000 _ 9,277,917 | 
225 —140,241 2,900,304 2,628,526 | 
000 37,300 483.200 409. 030) | 





718,691 582,410 10,988,186 UEENE 





Aver. miles of r'd oper. 





' 
15.966 551,844 10,733,538 10,703,192 
2'347 2,347 2.347 


. 


2,325 || 


115,480 
523 


2,055,444 1,846,727 
60,464 
99,58: 

440 


19, 285, 122 16,731,537 


— 07 3 , , ; 
123,257 799'381 '812.300 
43 3,217 2,452 




















aus l : 
520 


103 ,220 2,466 868 


3,541 112 


5.159,451\|— 
84 
rtd 





160,440 
1,381 


428,773 4,864,408 4.930,718 
705 802 4, 14% 483 ’ 
1,382 1,381 1,382 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 
merce Commission at Washington. A few railroad companies still issue monthly statements of their own, though 
ander Government control the number of these has been greatly reduced. The form of these company returns is 
often different from that prescribed by the Commerce Commission. In some instances the figures in the two re 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
charges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together here all the company statements (few though they be) where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


Ii should be distinctly understood that where the company statements are identical with those rendered to the Com- 
merce Commission, and do not include any additional ttems, we do not undertake to repeat them here. In such cases 
the reader must look for the figures among the detailed statements on preceding pages, which tnclude every steam road that 
ts obliged to make monthly returns to the Commission. 


Bellefonte Central Chicago Great Western P ini 

—E — t ——_ 

— Month of December— —Jan. 1 to Dec. 31— -~— of ate. Jen. | o July 31- 
1919. 1918. 1919. 1918. i 

8,239 102,280 86,752 

7,378 91,528 76,944 


— 286i £30,782 ‘11,808 
210 1,330 2 520 


~ 651 9,422 9,288 


Miles operated 
Total operating revenues 
Total operating expenses 


Net revenue from railroad oper- 


1 ,496 
1,378,105 10,123,320 9,212,98) 
1,026.810 9,295,096 7,052,760 


Gross receipts 


712,8: 
Operation _1,405,553 








__ 307,276 351,295 $28,224 
36,821 125.946 def736,485 


New York Chicago & St Louis 
9. 


of December— —Jan. 1 to Dec. ao 
7 a — 1915 


3 
2,125,633 2,505,361 23,475,552 22,656,381 
1,801,108 1,746, '974 18.317.802 17,489,757 
324,525 758,387 5,157,750 5,166,624 


revenue 85,396 127,531 631,398 647 ,687 


Operating income 239,129 1,856 4,526,352 4,518,937 


630,856 
Other income 4,762 49,043 148,385 172,927 
sz" 891 


~ 679,899 4,674,737 4,691,864 
783,515 
3,908,349 


2,160,221 
740 604 








Buffalo Rochester & Pittsburgh 
“ae of December— —Jan. 1 to Dec. _— 
"1919 1948. 1919. 1918 
06,733 13,955,591 18,479,658 
70,366 15,028,726 17,577,207 
3 


6,367—1,073,135 902,451 
503 280,000 = 294, 580 


Operating revenues 
Operating expenses 
Net operating revenue 
Taxes and uncollectible railway 





Operating revenues 





3" 

1,005,81 6 

Operating expenses 1,309,219 5 
Net revenue 

Railway tax accruals , : 

Uncollectible railway revenue oe 104 572 "343 s 55,977 54,956 641,293 








197,914 624,943 4,033,444 


New York Ontario & Western 
—— Month of July—— — Jan. 1 to July 31— 
1918. 1917. 1918. 1917. 


$ $ $ 
1,314,416 958,072 6,090,513 


601,149 5,473,009 


356 ,923 617 ,504 
112,208 $19,386 


244 715 —201,882 


~ §07,528 
419,990 


1,027,518 


Railway operating income 
Equipment & joint facility rents _- 


ll Soa Sa —183 ,663 


~- 35,760—1,353,707 
49,514 304,731 


~ 85,274—1,048,976 


¢ 
5.067 ,708 
3,848,758 
1,218,951 
720,273 
498 678 


Operating revenue 
Coarse expenses, taxes and un- 


Fonda Johnstown & Gloversville collectible revenue 


Net revenue 
—Month of December— —Jan. 1 to Dec. 31— | Other income and deductions, net- 
1919. 1915. 1919. 1915. 


¢ Net income 
1,123,137 





487,523 
Soe aan 





$ ~ $ 
Total railway operating revenues. 99,156 112,064 1,251,651 


Railway operating expenses 66,091 69,379 


696,889 


803 ,399 





Net revenue from railway oper... 33,065 
Railway tax accruals 3,223 5,684 


Railway operating income 29,842 37,001 
Miscellaneous operating income. _-_ _;  ==6565 —1,198 
Total operating income 29,287 35,803 
Non-operating income ,365 — 582 


Gross income 0.6 52 
Total deductions from gross income _ 33" 154 


Net income 


42,685 


~ 95,221 
31,690 
3,531 





426,248 
55,522 


370,726 


4,540 


~ 375,266 


371 


~ 408,637 


393,701 


re ee 


14,936 


448,257 
383 ,668 
7,938 





391,606 
36,730 


428,336 


372,549 


55,787 





Toledo Peoria & Western 
— Month Augus 
1918. 1917. 1918. 


Railroad and outside revenue it. 103. 1,014,278 
1,010,748 


Operating expenses 106.419 


t— —Jan. 1 to Aug. 31— 


1917. 
3 


843 ,.268 
774,524 





Net earnings ' 10,684 


, 3,530 
Other income 15.010 126.150 





68,744 
152.178 





Total net income 25,694 


: . 129,680 
Fixed charges, &c 596 8 R80 71,481 


220,923 
181,001 





16.814 58.199 


39,9293 
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Investment and Financial Houses 


OD 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Chicago 


Higginson & Co. 
0, Lombard St. 
London, E. C. 








Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires te all principal markets 


Boston 
Detroit 


Chicago | 


Previdence Portland 


Established 1888 





Bond & Goodwin 


ANNOUNCE THE REMOVAL OF THEIR 
OFFICES IN NEW YORK 
te the 


AMERICAN EXPRESS BUILDING 
65 Broadway 


Telephones Bewling Green 4600-4615 inclusive 


New York Resident Partners 


Wendell Baker 


Charies B. Wiggin George T. Rice 





FRAZIER & CO. 


Broad & Sansom Streets 
PHILADELPHIA 
Baltimore 


Washington 
Lebanon 


New York 
Pitteburgh 
Wilkes-Barre 





HALSEY, STUART & CO. 


tacorperated—-Successors to 


N. W. HALSCY & CO. CHICAGO 


CHICACO PHILADELPHIA 
NOW YOR" DITROIT 
COSTON MIN NSCAPOLIS 
$T. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Cor porations 


. ee a 








——-— 


H. T. HOLTZ & CO. 


INVESFMENT 
BONDS 


309 SOUTH LASALLE STREET 
CHICAGO 


| Goldinan: Sachs & Co. 


60 Wall Street 


NEW YORK 
i137 So. La Salle Street 66 Congress Stree: 
CHiCAGO BOSTUN 


14 Montgomery Street 


421 Chestnut Stree: 
SAN FRANCISCO 


PHILADELPHIA 





Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO, 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwniters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Boston 
Philadelphia 


Cleveland 
Pittsburgh 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 
CRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 





| PHILADELPHIA 


Members Philadelphia Stock Exchange 


52 WILLIAM ST. 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 


NEW YORK 








it 


nnd 





_ fp Oe Pe me 


Bonds 

Short Term Notes 
Acceptances 

Maia Office: National City Bank Building 


Uptown Offices Fifth Avenue and 43rd St 
Correspondent Offices in 50 Cities, 





26 Exchange Place 
Members New York Stock Exchange 


ROBINSON & CoO. | 


U.S. Government Bonds 


Investment Securities 


ee oe 


New York 





Bonbright & Company 


25 Nassau Street New York 


PHILADELPHIA 
CHICAGO 


LONDON PARIS 
William P. Bonbright & Co. 


Incorporated 


BOSTON 
DETROIT 


Ponbricht & Oo. 








WEW ORLEANS 
JACKSONVILLE 





Bonds 
Short Term Notes 
Preferred Stocks 


ATLANTA 
BIRMINGHAM 
CHARLOTTE 








Foreign 


Government 
* & Securities 


Explanatory Booklet No. 5-C, 
will be mailed on request. 


Colgate, Parker & Co. 


49 Wall Street, 


New Yorks 








iV 





FS uancial - 
WE FINANCE | 
Electric Power and Light Enter- 


prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
{Paid -Up Capital and Surplus $23,500,000) | 
71 BROADWAY, NEW YORK 





oe eee - 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 


REMICK, HODGES & CO. 





—- 


PARKINSON & BURR 


Members of the New York and 
Loston Stock Exchanges 





/ Wall Street 53 State Street 
NEW YORK BOSTON 
Cochrane,Harper&Co. 
Investment Securities 
60 State St., 111 Broadway 
BOSTON NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


OT) 


NONIG BROTHERS, LONDON 


and 





NEDE?}4NDSCHE HANDEL-MAATSCHAPPY | 
ROTTERDAM 





[Von. 110. 





Pah Mt Sutin Sahat ie _— 
~~ alld eee 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, BOSTON 


24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





E.S. EMERSON & CO. 


investment ‘Securities 


£60 STATE ST. BOSTON 





Richardson, Hill & Co. 


Established 1876 


Investment Securities 


66 Congress St. 


Bangor BOSTON Portiané 


, Boston Stock Exchange 
Members: New York Stock Exchange 











W. F. Ladd & Co. 





Investment 
Securities 


New York 























ESTABLISHED 1865 


AM IKReLC, 


5 Nassau St., N. Ve 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
industrial Securities 


Yielding 644% to 8% 
J. MURRAY WALKER 


Devenshire Street Boston 


————=S! 


Financial 


CHASE & COMPANY 





BONDS 
19CONGRESS ST., | BOSTON 
E. HOWARD GEORGE & CO., Ine. 


Investment Bankers 


31 State Street BOSTON, MASS. 








Government and 


Municipal Bonds 


William |2 O@mpton 


Government and Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street, New York 


St. Louls Cincinnati 
Ohicage New Orleans 

















Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Membere 


N.Y. Stock Exchange 
N.Y. Cotton Exchange 
N.Y.Coftee & Sugar Exch. 
Philadeiphia Stock Exch. 
Ohieago Board of Trade 


Branch Offices 


Waldéort- Astoria Hotel, B.\ 
8 East 430 @treet, N. ¥ 
Saratoga Springs. N.Y 
Atiantic City. N. J. 

West End, NJ. 

Long Beach, N.Y. 





George Pick & Company 


Investment Securities 


72 West Adams Street 


Chicago 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 1601 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 











Fes. 21 1920.) 











Canadian 


Government and Municipal 


Bonds 


We invite corre*nondence regard- 
ing Canadian Covernment and 
Municipal Bonds to yield from 


6% to 64% 


Write for descriptive circular 


W ood, Gundy & Co. 





Incorporated 


14 WALL STREET. NEW YORE 


Y oromto 


Montreal 





CANADIAN 
SECURITIES 





Government, Municipal 


& Corporation 


Lists on request 





A. E. AMES & CO. 


74 Broadway, NEW YORK 
Montreal 


Teronte 








Canadian Government, 


Bonds 
Beught—Sold—Queted 


| GREENSHIELDS & CO. 


Adembers Ad4ontreal Stock E 





sial, Municipal and Corporation 


zchange 
Dealers in Canadian Bond Issues 
17 St. John Street, Montreal 


Provin- 











ll i td 


BANK OF MONTREAL| 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams- Taylor, 
General Manager. 





NEW YORK AGENCY 

64 WALL STREET 

R. Y. HEBDEN 

Ww. A. BOG W.T. OLIVER 

Chicago Branch, 27-29 South La Salle St. 
Spokane, Wash. Mexico City 
San Francisco—British-American Bank 

owned and controlled by Bank of Montreal) 


Foreign Exchange bought and sold. 
Commercial credite issued available 
in any part of the worid 


London Offices, 47 Threadneedle St., E C 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


Paris, Bank of Montreal (F 
17Place Voudeuis er 








Canadian 
Government, Municipal 
and Corporation Bonds 





Dommion SECURITIES 
CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





R. A. DALy & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Buliding 
TORONTO, ONT. 





ALL ISSUES 


Bought Sold 











zg. 


Canadian War Loans 


Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


ees St. James Street Montreal 
antile eTrust Bids. Hamilton 
1404 C. P. R. Bid * « Toronto 











WE OWN AND OFFER 


$25,000 Cedars Rapids Power 5s, 
1953, interest and principal paya- 
ble in New York, at 78% and in- 
terest, New York, to yield 6.60%. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 





Canadian Securities 
W. GRAHAM BROWNE & CO. 


222 St. James Street 
MONTREAL 


Oorrespendence Solicited 








Poreirr 


BERBER BBB PD LBL LL LLB PL LL ALG LO Lal Lm 


80-81 Damrak 
AMSTERDAM 


Oable Address: Achilles-Amsterdam 
THE HAGUE 


ROTTERDAM 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


LO LLL LO LO LO LO lm Lm iim fl Lm fan 


Arnold Gilissen & Co. 


R. C. Matthews & Co. 





CANADIAN BONDS 





Cc, P, R. Bidg. TORONTO 





Canadian Municipal Bonds 
Bought—Sold—Quoted 
FINCKE, BANGERT & CO. 





Franklin Bank Bldg., Philadelphia McDonagh, Somers & Co. 
BOSTON NEW YOR) Dominion Bank Building 
TORONTO, CANADA 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL..-...........-. $15,000,008 
REST 


President, Sir Edmund Walker, C.V.O., LL.D. DOB 
General Manager, Sir John Aird, 
Assistant Generali Manager, H. V. F. Joam 


— York Office, 16 Exchange Place 
B. 
lace 








I 
C. L. FOSTER 
Cc. J. STEPHENSON, 


Buy and i Srertin 
change and 
made at all Ba ag 





one Continental Ex- 
Collections 


ransfers. 

Travelers’ Cheques and Letters of Oredit issue@ 
available in all parts of the world. 

Banking and wo business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN 

The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 








THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
Pase-or GAPS Cin cococctoccuiite $9,700,000 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER. ..18,000,006 

TOTAL ASSETS OVER. ..-..----- 220,000,000 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and New York. Commercial and Travelers’ 
Credits issued. available in all parts of the world. 
Bills on Canada or West Indian — favorably 
negotiated or collected by our nches in the 
United States. Correspondence invited. 


New York | Age ncy, 52 Wall Street. 


atterson, Agent. 
Correspondents hqecost ) come City & Midland 
n Great Britain (Reval Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up... .$17,000,00 
Reserve Funds....... 18, "000, 000 
otal Assets......... 533,000 ‘000 


Head Office... .. Montreal 
SIR"HERBERT 8S. HOLT, President 
» at se Vice-Pres. & Man. Directes 
0. E NEILL, General Manager 


630 Branches A eas BOC T CANADA a eh =} 
FOUNDLAN PORT 
DOMINICAN * REPUBLIC, roire OOSTA 
RICA and VENEZUELA. BRITISH and 
FRENCH WEST INDIES, BRITISH HON- 
DURAS and BRITISH GUIANA. 
ARGENTIN E—Buenos Alres. 

BRAZIL—Rio de Janetro. 








SPAIN— ona, Plaza de Cataluna, 6. 
LONDON OFFICE—Princes ; . 2. 
NEW YORK AGENCY Ww 
F. -. WALKER, Be A. BEATSON, E. B. 
McINERNEY and J. D. gp bt, 
FRENCH AU Baan e: amie Royal 
Oanada (France), RIS, 28 Rue du 
pnw BL nn Ti 
CANADIAN | 


INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 











Thornton Davidson & (Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 





420-1-2 & 426 Transportation Building 
MONTREAL, CANADA 


CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Ltd. 


Transportation Bldg. 
81 St. Peter St. 





Montreal 
uebec 








‘DOMINION OF CANADA 


Guaranteeing Grand Trunk Pacifie 


3% BONDS 
Due Jan. 1, 1962 


AT 50 AND INTEREST 
AMERICAN FUNDS 


Yielding 6.45% 
pal and Interest 


veto e at Pg 
Par of Exchange 4-86 
New York, Montreal a: ona pat B Eon. 








Emilius Jarvis & Co. 








63 Sparks St. ttawa 








Investment Bankers 


Teronte, Can. 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





i) (rs . . | seen mnooneoets $20,000,000 
NE EE PE SPM ,000,000 
eserve Liability of Proprietors... 20, "000, 000 





$56,000,000 
Aggregate Assets 30th Sept. 1919-_-$335,181,247 


Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


340 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(New Guinea), and London. The Bank transacts 
every description of Australian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


athorized anc and [e6NO6 .ccnccageccs £7,600,000 
Ly aplta d 3 Se ee esol gether £§,.070.000 
4 Liability oF of Proprietors... £5.000.000 














SOUTH 
14 in SOUTH AUSTRALIA, 21 in ENSLAND, 
AUSTRALIA. 3 in TASMANIA and 44 in NEW 
GBALAND. 


Sead Office: 71 CORNHILL, LONDON, E. C. 
Manager—W. J. Essame. 
Assistant Manager—W . A. Laing 


The Colonial Bank 


Eetablished 1836. 
Capital Subscribed_-__3$15,000,000.00 
Paid-up Capital_______- $4,500,000.00 
I i i i ea $1,750,000.00 








WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 
LONDON. 


import and Export Business Financed. 


. Head Office 
68, Gracechurch St., London, E. C. 8, Eng. 


NEW YORK AGENCY 
22 WILLIAM STREET. 


The Mercantile Bank of India Ltd. 


Head Office 

15 Gracechurch Street, London 
Capital Authorized and Subscribed. ..£1,500,000 
ES a ee £756,006 
Reserve Liability of Shareholiders____.. 750,000 
rve Fund and Undivided Profits... £785,794 
Brancbes in India, Burma, Ceylon, Straite Settie- 
ments, Federated Malay States, China, and Mauritius. 
Wew York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Sankers to the Government in Britise East 


iis orn ig ae Uganda. 
ce: shopsgate, London, . 
Branches in India, Seca Cent aE Sonat . 


. Uganda and at | at Aden and ond ay 


Subscribed Capital... £8. 000,000 
Paid-up Capital...... ath oes 











eserve Fund 


The National | Bank ‘ of New Zealand 





Gead Office: 17 mactebte Street, London, 
Chief Office in New Zealand, Wellington. 
guthoried 


“rr i: = 






bsc 


da ee 2,250,000 
jteed”” °°." gee 
Beserre Fu capital = = £1,500,000 


Oorrespondents in all parts of the world. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: “‘Clermont”’ 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Head Office—EDINBURGH 
one & Ce £5,500,000 
u 
250 000 “A” shares of £25 each £5 paid... £1,250,000 
500,000 **B"’ shares of £1 each fully paid..£ 500,000 











£1,750,000 
Reserve....£1,000,000 De eposits.... £36,071. 162 
ALEX. ROBB, Gen. Mgr. MAGNUS IRVINE, Sec 
London Office—62 Lombard Street, E. C. 8. 
Glasgow Office—113 Buchanan ‘Street 
‘tom description of British, Col of Credit taaued 
pPption o l 
kingand Exchange busin —e- 
York Fees theta mr Evchange Nat. Bank 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 





(35== £1) 
Authorized Capital - $226,000,000 
Subscribed Capital 178,368,000 
Paid-up Capital . 42,086,000 
Reserve Fund 42,086,000 
Deposits - - 1,855,000,000 








HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 2. 


OVERSEAS BRANCH: 
65 & 66, Old Broad St., London, E.C. 3. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
66 & 66, Old Broad St., London, E. Cc. 3. 








Foreign Banking Business of 
Every Description Undertaken 





Rt. Hon. R. McKenna, Chairmas, 





International Banking Corporation 


65 WALL STREET NEW YORK CITY 


Capital and Surplus.............- $8 600.000 
ee 1,054,000 


Branches in: 


India Straits Settlements 
China Java 

Japan Panama 

Philippine Islands Santo Domingo 
London San Francisco 
Lyons 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m ega 148,215,765——£12,838,472 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Uuisco, London. 


Capital Authorized & Subscribed $10,000,000 

Capital Paid Up... 5,000,000 

I 
$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 4'4 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives mon on de 
posit at rates advertised from time to and 

grants loans on approved negotiable securtties. 


CHRISTOPHER R. NUGEN™, Manager. 





The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital____.__________ $21,166,625 
Paid-up Capital 4,233,325 
Reserve Fund__........_________ 2,600,000 
($5—£1 STERLING.) 

NOTICE Is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as foliows: 

4% per annum at call. 

4%% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on Conees at Le advertised 
from time to time; for fixed periods upon 


specially agreed terms. granted 
proved "nenotiable securities. a 
PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 
LIMITED 


with which has been amalgamated the Londea 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 





the world 
AUTHORIZED CAPITAL....-.-.- £20,000,000 
Saree. CAPE sr Mitskcssesancecea £14,210,356 
8 ER £7,000,000 
EE Ee £296,069,132 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address. The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1886 
Chairman: W alter Leaf, Esq. 





Authorized Capital_............. £33,000,068 
ee 8,608,718 
RE a COR 8,766,006 





(30tb June, 1¥1¥.) 
Current, Deposit and other Aec- 
counts £3 





Joint Generai arene 
ato 4 
BELGIAN ene 
SPANISH BRANCHES: 
MADRID: Avenida del Conde de Desstea.' 21&22 


08,396,006 
HEAD OFFICE: 41, LOTHBURY, E.C. &. 

PF. J. Barthorpe, J. ©. Robertso 

Foreign Branch Office: 83, Co abil 

ANTWERP: 41, Place de Meh. 

BRUSSELS: 114 a 116, Rue Reyale. 

BAROBLONA: Paseo de Gracia, 8 & 1 

BIL Gran Via 
AFFILIATED IN FRANCE: 

nee County & wena (Paris), L464 


PA 2. Place Vendeme 
LYONS: 37, Rue de la Republique 
BORDEAUX: 22 & 24, Cours de I Intendanes 
MARSEILLES: 29 Rue Cannebiere 
NANTES: 6. Rue Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be cellectedé 
for Customers of this Bank, free of Co 


The Bank is represented Branches or Agents in 
the Princt ies and oune of Oe Uses oat 
dom and Correspondents throughout 





EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 260,000,000 half paid up. 


GENERAL COMMITTEE (Paris & Londos) 
PARIS, 
Messrs. le Baron de NEUFLIZBE 
Charies de CERJAT 
le Comte Tyee de GERMINY | 
Georges HE 
Arsene HE? 











Messrs. the Earl of BESSBOROUGH .0.V.0..0.B 
E.W.H. BARRY 


Sinan ‘GOSCHEN 

Sir John P. HEWETT, G.C.8.I. 
Lord HILLINGDON 

Hon. HERBERT A. LAWRENCE 
Lord ORANMORE and BROWNS 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreol 

ENGLAND. 

LONDON, 26, Throgmorton Street E. C.8. 
MANCHESTER, 268 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Azencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Enapire. 

Branches in the Near East 


GENERAL BAN KING BUSINES*~. 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 








FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capita! «-~-$31,200,006 
Reserve Funds..........- $11,640,000 
AGENCY IN NEW YORK, 
166 BROADWAY 


tendon Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Console. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloce Place, 
Regent &+., 8. W. 


orrespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
tm Italy” of the Banque Francalse et Italienne 
sour l’Amerique du Sud. 


Suenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 

















Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa Italiana di Credito Meg yey 
Capital Fully Paid U 


Docoaces Lir 5,000,000 

UGS FUG scaceseueueeee 41'000'000 
Deposit and Current Accounts 

Gag Si, 3919)...ccsescoese ** 2,696,000,000 


Cantral Management and Head Office: 
ROME 
Special Letters of Credit Branch in Rome 
(fermerly Sebasti & Reali), om Piazza di Spagna. 
Foreign Branches: FRANO : Paris, 2 Rue le 
Peletier angie Bould. des. oot BRAZIL: Sao 
Paule and Santos; NEW YORE: Italian Discount 
& Trust Co., 399 Broadway. 
at Genoa, Milan, Naples, Palermo, 
furin, Trieste, Venice, orence, Bolorna, 
Catania. | Leghorn, and over 100 Branches ia the 
London Clearing Agente: Barclay’s Bank, Lt4., 
168 Fenchurch Street, B.C. 
EVERY KIND OF BANKING 


TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 


Authorized Capital............. $50,000,000 
Subscribed Capital............-.. $31,250,000 
Paid-up Capital & Reserve Fun $18,812,500 
Fetal Resetr6e6.<cccccccccececce $306,125,415 

Over 350 ee and Agenciss throughout 


Geuth Africa 
Ww. ‘H. MACINTY?E, Agent 


68 Wall St., New York 


resenting The Ban«< of New South 
with branches througheut Australasia. 


-—- SUISSE 


Established 1856 
Capital'& Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 
Branches, at Basle Borne. Frauenfeld, 
Gl K 


s, Geneva, reuzlingen, ugano, 
Lucerne, Neuchatel, St. Gall. 


ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 





BUSINESS 














talgPaid yp and\_...Frs. 61,600,000 
p Reserve Fun 


GVERY DESCRIPTION of BANEING BUSI. 
NESS{TRANSACTED. 


@ilisi ofgExchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 


Foreign 


Foreiqn 





Banque Nationale de Credit 


CEE cuscuade frs. 300,000,000 
RN oe ae frs. 63,000,000 
Deposits ___ __-_- frs.1,700,000,000 
Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch...-lic Regent Street 
Waterloo Piace 8S. W. 


Capital paid up, . . $20,000,000 
Surplus,.....-- $6,200,000 
Deposits,.....-. $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 














Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Togzgenburger Bank est 1863 





Capital, fully’ paid - Frs. 60,000,000 


Reserves - - - “ 15,000,000 





Zurich .- 


Winterthur - St. Gall 


Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 


Reserves - $20,000,000 00 


Offers te American banks and bankers ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Paid-up Capital__............._.. £2,000,000 
Rest and Undivided Profits__._.. £1,082,276 
Deposits... 0) ee ee £36,648,823 











Head Office - St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright. 


London Office - - - 8 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office - +--+. - Exchange Square 
Agent: A. Dennistoun. 


170 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 











Telegraphic Transfers Effected. 
Booking and Travel Department. 


Correspondence Invited, 





NATIONAL BANK. 
of EGYPT 


Head Office—Cairo. 


* Established under Bey ptias Lav 
June, 1898, with the exclusive right te 
issue Notes payable at sight to beares. 


Capital, fully paid___._£3,000,000 
Reserve Fund___._._. £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 











Limited, 
SUBSCRIBED CAPITAL $191 .070 008 
PAID-UP CAPITAL = «= §$87.814.006 
RESERVE FUND = = «= $81,859.560 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


—_ 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Pald-up Capital £2,000,068 











Reset Ft idncéskddodsccsuseins 2,040,008 
Reserve Liability of Proprietors.... 2,006,006 
£6,040, 0,006 


Drafts payable = demand, and Letters ef 
Oredit are issued by the London branch on the 
Head Office, Branches and Agencies of the Bank 
in Australia and eisewhere. ilis on Australasie 
negotiated or collected. Remittances cabled. 
Head Office, Sydney, New South Wales. 

London Office: 
Birchin Lane, Lombard Street, E. C 


ROTTERD AMSCHE 
BANKVEREENIGING 


18, 





Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID-_F.75,000,006 
RESERVE FUND-_---.~-- F.25,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD, 











$6— £1 
Authorized Capital . ene $10,000,000 
Subscribed Capital ...........-.-.. 7-250,088 
etd 1" =A 900, 
Surplus and Undivided: Proents-~ ss foroseo. 
ore. 
est Africa my the v4 
r ae Olen 17 & 18 Leadenhall St., SS E. Cc. 


Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. BR. APPLEBY, Agent, 6 Wall Street, New York. 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has ches throughout the 





Bran 


Comey. 
exandria, Cairo, &c., 
Head office: Basildon House, 
r reet, 
orga’ CONDON, EB. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. c.3 


Subscribed Capital ........... 

Paid-up ‘Capital WRN OSG sere 539, 

seme ility of Proprietors - 539, 
nees made by Telegra h ic. 

s Negoti ted or MN for on. 


in Egypt. 














pate oad Exchange business every de- 
EB. M. JANION, Manager. 
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ce Bankers and Brokers outside Few Pork ee 
: | TILDEN & TILDEN 
Incorporated 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


416 Olive St. 38 Wall St 
ST. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION : BONDS 
INDUSTRIAL 


PREFERRED STOCKS 








$100,000 


Pima County, Arizona 


544% ROAD BONDS 
Due Serially 1925 to 1944 


Assessed Valuation, 1919___.$64,545,232 


Total Bonded Debt (incl. 
I he celiac le 2,525,515 


Population....38,765 


Legality approved by Hon. C. B. Wood, 
of Wood & Oakley, Chicago, Iil. 


Prices to Yield 5.10% 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 




















Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
998 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 
sms, 2a it Bases 
300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louls Stock Exchange 


STIX & CO. 
Investment Securities 


508 OLIVE ST. 
ee 








ST. LOUIS 








LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Pau Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 
Realers in all high-grade securities. 
aoatinuensty in Brokerage business 


Beth telephones 55. 


, Henning Chambers & Ce 


INVESTMENTS 
Members New York Stock Exciiange 
404 West Main Street,’ LOUISVILLE, KY. 











Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704.706 Harris Trust Bidg., 
111 W. Monroe St. 





GREENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
§ % CHICAGO FIRST MORTGAGE BONDS 
juitable for Estates, Trustees and Individuals 
Wrtte for Bond Circular C 25. 

Jidest Banking House in Chicago. A State Bank 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange 

New York Cotton Exchange 

New York Coffee Exchange 

New York Produce Exchange 
Giembers (Chicego Stock Exchan 

Chicago Board of Trade 

Minn. Chamber of Commerce 

St. Loulse Merchants’ Exchange 

Winnipeg Grain Exchange 





Radon, French & Co. 


Investment Securities 


111 Weit Monroe Street 
CHICAGO 





Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 








Chicago 
New York Philadelphia St. Louis 
CHAS. S. KIDDER & CO. 


Investment Bankers 
Betablished 1808 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se. 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 

41 South La Salle St. 


CHICAGO 








We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So.La Salle & 
CHICAGO 





INVESTMENT BONDS 


206 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 


[ACEY JIMBER ©. 


oo 

















TIMBER BONDS 
based always upon 
expert verification 
of underlyingasset¢ 





332 So. MICHIGAN AV., CHICAGO 





— 





CINCINNATI 


PPP LP LLL LL 


We offer 
WILKES COUNTY, N. C. 
54% 
ROAD BONDS 
Full obligation. 
Assessed valuation (1-3 Real)........ $7,281,406 
i Eee ee eee 2,000 
PEED. cnrecndencebunsebtsdbood 35,000 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


ew York Stock Exchange 
Members{Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OFtG 


BRAZORIA COUNTY, TEX. 
Road District 54% Bonds 
Due 1920 to 1939 
100 and Accrued Interest, Yielding 5.50%, 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-330-332 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNIATI OH RO 























SPRINGFIELD. ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg.. 
SPRINGFIELD, ILLINOIS, 


| Mlinois Municipal Bonds 


and 


| First Mortgage Farm Loans. 
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a. ae TTSBURGH 


LYON, | SINGER & CO 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGs 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonde 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co 


OLIVER BUILDING, PITTSBURGH 


Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Stock Exchange 
Members Ohicage Board ef Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
ton Stock Exchange 
Pittsbur h Stock eae 
vhicago Stock Exchan 
vhicago Board of Tr 

New York Cotton Exchan ge 


323 Feurth Ave., Pittsburgh, Pa. 


Branch Office 
Natienal Bank of. West Vi inia Building 


heeling, W. 


L. J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA 


Branch Office 
Scollay Building Boston, Mass. 



































Pittsburgh Securities a Specialty 
rerbagrratint KAY & WOODS 


Union Arcade PITTSBURGH, PA 


Members 
NEW YORK STOOK BXOHANGE 
PITTSBURGH STOCK BXOHANGB 
OCOHICA4GON BOARD OF TRADB 





Gioeds, pre & Cvwards Co. 


Members Detroit Steck Ezchange 


Inquiries Solicited in All Markets. Stocke 
Carried on Conservative Margins. 


810 Congress Bidg., DETROIT, MICH. 


= 


MICHIGAN 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


DETROIT EDISON SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





A. J. Hood & Company 


(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 





WHITTL’SEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detreit Stock Exchange 
2054-56-58 Penobscot Blidg., DETROIT 





Motor _— 
All Michigan Securities 
Burdick-Thomas Company 


Members Detroit Stock Exchange 





DETROIT MICHIGAN |oerrot SMICHIGAR 
Municipal and Corporation Bonds KAY & CO. Inc., 


MICHIGAN ISSUES 


MATTHEW FINN 
BANK 
82 Griswold Street, 
DETROIT, MICH. 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1016 Penobscot Bidg.,. DETROIT, MICH 





W. Carson Dick & Company 


INVESTMENT BONDS 


890-396 UNION ARCADE BUILDING 





PITTSBURGH, PA. 








MINNEAPOLIS 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 











WE WILL BUY 

Minnesota & Ontario Pow. ist6s 

Powell River Company ist 6s 

ned River Lumber Co. ist 6s 
nneapolis St. Ry. Extended’ 


WELLS-DICKEY COMPANY, Minzeapoli: 


MONTGOMERY 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgomery. Ala 























BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buftale and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


478 EMicott Square BUFFALO, N. Y. 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo s 
Local Corporation Bonds and Stocks 


Members Detroit Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., West 
DETROIT 








Members Detrait Stock Exchange 


WEBB, LEE & CO. 


Member Detreit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


830 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Detroit Grand Rapids 


Underwrite and distribute entire lssues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 











Ohicage 








Correspondents 
VAN EMBURGH & ATTERBURY, New York 
OLEMENT, CURTIS & OO., Chicage 


661-2 Dime Bk, Bidg. 408 Gr. Rap. Sav. Bidg. 
Grand Rapids 


Detreit 


INVESTMENT BANKERS 


DETROIT, MICH. 
Members Detroit Stock Exchange 


Penobscot Bidg. 





GEORGE M. WEST & COMPANY 


Eetabliahed 1802 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICS. 
Tel. Oherry 2800 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bends 
Ground Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 


Flint Saginaw Muskegos 





F. C. ANGER & CO. 


Investments 





1262-54 Penobscot Building, 
DETROIT, MICH. 





Hilliker, Perkins, Everett & Geistert 
Michigan Securities 


Grand Rapids, Michigan 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





HARRIS, SMALL & LAWSON 
INVESTMENT SECURITIES 








44 CONGRESS ST., W. 
DETROIT 
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Howard Throckmorton 
CALIFORNIA SECURITIES 
Government 
Bonds| Municipal 
Corporation 


San Francisco 
Alaska Commercial Buliding 





MAX I. KOSHLAND 
Pacific Coast Securities 


M ember 
San Franciece Stock and Bond Exchange 


Mille Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO. 


851-353 Montgomery Street, 
SAN PRANCISCO, CALIP. 


Stocks and Bonds 


information and Ouotations on ali Pacifie 
Coast Securities. 


Members San Francisco Stock & Bond Exchange: 











CLEVELAND 





in tiated ww 


The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 


CLEVELAND 
Branch Offices: Detroit, Cincinnati, 
umbus, Akron, Youngstown, Omaha, 


Denver, Colorado Springs. 
Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


Ohio Securities 








BOUGHT SOLD QUOTED 
WORTHINGTON, BELLOWS & CO. 
Members{New York Stock Exchange 
Cleveland Stock nge 
- Guardian Building CLEVELAND 
Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND BUFFALO 
609 Euclid Ave. Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 


NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE'&;CO. 


FIREMEN’S INSURAIICE BUILDING, 
NEWARK. N. J. 








Bankers and Brokers Outside Mew Work 


+ , , ro ns 4 
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Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND - 
CORPORATIONS 


having substantial assets 
and earning power 








WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOSYANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 





s BLISHED '9! 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
OCorrespondentse Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 


ee 
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Boettcher, Porter 
& Company 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 


DENVER 








PORTLAND, ORE. 


PDS Oe 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 
Established over a Quarter Century 


Morris Building PORTLAND, OREGON 
No. 3, Central Building - SEATTLE, WASH. 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 





LEWIS BUILDING PORTLAND, OREGOR 








DULUTH, MINN, 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. FE LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisce. 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 











Quotations and Information Furnished on 
Pacific Coast Securities 
Eetablished 1858 


SUTRO & CO. 





INVESTMENTi BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Steck 


and Bond Exchange 








INDIANAPOLIS 





Fletcher American Company 
INDIANAPOLIS 


Capital as $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 








Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Siecinnati Detroit Chicago Milweetkt:r 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 


Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporetion Bonds & Stocks 


615 Lemcke Bidz., INDIANAPOL|] | 
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ALABAMA — hoses Witcec $f ne enn wre  l PHILADELPHIA eigen 
MARX & COMPANY i sonps STOCKS Y 
BANKERS GRAHAM. PARSONS & Co. 
BIRMINGHAM, ae ah yes? SHORT-TERM NOTES 435 CHESTNUT ST. 115 BROADWAY 


Southern Municipal and 
Corporation Bonds 











CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


~~ 





James Buildings CHATTANOOGA 





= 


HOUSTON 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 


Dalias Office: 
CAIN, SHERWOOD & KING 


paee See Assn. 

. Texas Bankers’ Assn. 

MEMBERS: 5 ouston OCotton Exchange. 
Dallas Cotton Exchange 














MACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 











SPARTANBURG, &. C. 





OPO LOLOL OL OL OL LS” 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S&S. C. 











— 


noel 





NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
SORFOLKE, VA. 





NEW YORK, 
60 Broadway 


INVESTMENTS 





EE LE TET 


ee ee 





- TOLEDO 





ll ee 


TUCKER, ROBISON & CO 


Successors te 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building. TOLEDO. ONI@ 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 








COLUMBUS 





CLAUDE MEEKER 


Investment Securities 


PPL ae — =. 


Specialist in Cities Service Issucs 


8 East Broad St., COLUMBUS, O. 
Ti Broadway, 


| 





NEW YORK CITY Glebe Buliding 


‘'PARSLY BROS. & Co. 
BANKERS 
1421 CHESTNUT STREET 
PHILADELPHIA 


Menibers Philadelphia Stock Exchange 





Established 1865. 


BIOREN & CO. 


BANKERS . 


410 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 

Members New York and Philadelphia 
Stovk Exchanges. 





JOSEPH W. GROSS | 


Hydro-Electric Securities 


1421 CHESTNUT STREET 


PHILADELPHIA PA. 








AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 


——s 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MILWAUKEE 


OL 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











RESOURCES $30,000,000 





Specialists in 
Wisconsin Municipals 


and 
High Grade Investments |" 











ww ~ _ i i id 


FPF. EF MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Cemmercial Paper 
Beeal Seourities of the Twin Cities 


PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCKS 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address “‘Graco,”” Philadelphia 


EW.Clarks@o, 


Bankers 


321 Chestnut St., Philadelphia 
Pittsburgh 








Reading 


Interest allowed on deposits 
subject to check 


High-grade investment securities 


Members Philadelphia and 
New York Stock Exchanges 


(Clark, Dodge & Co., N. Y. 
et National Bank, N. Y. 
Redmond & Co., N. Y. 





MACKIE § Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 


LAC owmnsCo 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Rector 5340 








Tex Exempt 
Pennsylvania and NewJ Jersey 
Municipal Bonds 


Lists mailed upon request. 


M. M. FREEMAN’& CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 











Frederick Peirce 
BONDS & Co. ad 


FOR 
1421 Chestnut Street, Philadelphia 
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KANSAS CITY 


i ee ee ed 


W. C. Sylvester, Inv. Co. 


Investment’ Bonds 
Kansas City Securities 


926 Baltimore Kansas City, Meo. 








STREET & COMPANY 


Municipal & Corporate Bonds 
Lecal Securities 





ST. PAUL, MINS. 


Kansas City Missouri 
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We Own and Offer: Subject to Prior Sale: 
$100,000 


Board of Education of Clovis, New Mexico 


54% SCHOOL BUILDING BONDS 


Dated January 1, 1920 
Due 


Total bonded deb 





January 1, 1950 


Assessed valuation, 1919_..........______ $3,700,000 


SWenccapee 
Population (estimated). _ 


8,500 
Price: 103.70 and interest yielding 5. 20% 
Full Circular on Request. 


Bosworth, Chanute & Company 


Investment Bonds 


DENVER 


Opt. January 1, 1940 


or 000 














H. JONES g 


S- 
Gara RAILROAD 


©, 
CORPORATION BONDS 
20 Broap Srreer ~ Wew YorK | 


PRONE RECTOR S140—CASLE ADURE ¢ “ORIENTMENT™ 
List © gives curren! »ferings. 












UTICA 








Central New York Securities 


| Consolidated Water ist 5s 
Consolidated Water 2d 5s 
Utica Gas & Electric Ref. 5s 
Utica Electric Light & Power ist 5s 
. Utica Steam & Mehawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


s..VESTMENT BANKERS 
885 Genesee Street Utica, New York 





ene = —_— — 














BALTIMORE 


W. W. Lanahan & Co. 


Investment Securities 


Members {[N Yerk Steck Exchange. 
{aS Steck Exchanges. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Satire Issues of Securities Negotiated 





R. Lancaster Willams & Ce., lac. 


INVESTMENT SECURITIES 
Equitable Building, 


SAL TIMORE MARYLAND 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 





Westheimer & Company 


Members of the 
New York Steck Exchange 
Cincinnati Steck Exchange 
Chicago Beard eof Trade 
Baltimere Steck Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 





H. Mountague Vickers 
BONDS 


Tel. Han. 6570 49 Wall St. 





GUARANTEED STOCKS 





Carib Trading Corp. 
East Coast Fisher es 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 633: 





BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F. Redmond & Co., Inc. 


10 STATE ST., BOSTON —_— 
Direct Private Wire to New York 
Tei. Main 3138—Fort Hill ooo" 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 
Union Arcade Pittsburgh. Pa. 





SILVER 
BULLION 


EASTERN 
EXCHANGES 


Weekly **Bullten Letter’ 
Sent on Request. 


SRINIVAS R. WAGEL 


Waw YORK Phene JOHN 2628 


ORE 
WE WISH TO BUY HIGH. 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 
Henry D. Boenning & Co. 


pend Philadelphia Stock Brchange. 
Stock nena Building, 


Direct Private Telephone te aetees Broe.; N. ¥ 








Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 

ces guaranteed by the strongest 
railroad systems. 


This booklet will be mailed free upon request. 


Hoseph GHalhker & Sons 


embers New York Stock Exchange 


61 Broadway New York 








| Specializing in 

Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 


Financial 














WHAT WE DO FOR YOU 


We analyze all of your invest- 
ment holdings, enabling you 
to choose between the good, 
the bad and the indifferent 
issues. 


We Supervise your entire invest- 
ment list, furnishing annual 
and quarterly audits, and con- 
tinuous advisory service right 
through the year. 


We Devise ways and means 
whereby your entire invest- 
ment capital may be conserved 
through bad times as well as 
good and your income may be 
continuously maintained. 


We comprise an organization of 
over fifty expert workers and 
render this constructive ser- 
vice to nearly ten thousand 
clients. 


Let us send you details. 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau Street N. Y. City 



































CANADIAN EXPLOSIVES 
Preferred 





ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3991 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 


New Jersey Municipal Bonds 


Descriptive List on R quest 


J.S. RIPPEL & COMPANY 
cnicipa' ="? BONDS 
SHAPKER, WALLER & CO. 


834 SOUTH:LA SALLE STR 
CHICAGO 


We Buy and Sell 
NEW ENGLAND MILL 
Stocks 
POND COMPANY 


Successors to m 
CONRAD B. SHEVLIN CO. 

111 Devonshire Street BOSTON, MASS. 
Telephone Ft. Hill 846-847 

















Havana Tobacco 5s 

Twin Falls Salmon River L. & W. 6s 
Twin Falls Oakley Land & Water 6s 
North Denver Irrigation 6s 
Rutland Railroad Pfd. 

Empire Lumber 6s 

Bitter Root Valley 6s 
Hecker-Jones-Jewell Milling 6s 
Sen Sen Chiclet 6s 

United Lead Deb. 5s 

Emmett Irrigation 6s 

Cleveland & Erie Ry. Ist 5s 


FRANK P. WARD 


80 Pine Street New York 
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WE DEAL IN 
Texas Pacific Coal & Oil 


Indian Refining 
Central Aguirre Sugar 
Madison Tire & Rubber 
Carib Trading Co. 
Colombian Emerald 
Aetna Explosives 6s 


C.C. Kerr & Co. 


2 Wall St., N. Y. Phone 6780 Rector 











Trading Department—Specialists 


NEW YORK, CHICAGO AND DETROIT 
BONDS & STOCKS 


A Direct Private Wire sole use of Trading Department 
Connects our own offices in these Cities 


also 
Correspondents in 


Cleveland—Youngstown—Grand Rapids 


Merrill, Lynch & Co. 


120 Broadway, New York 


Telephone 6070 Rector 








Traders Telephone 7683 Rector 


























BONDS AND STOCKS 
Local to New York 
and Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
18 Wall St., N. ¥. Tel. Rector 7580 























INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J. 8S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tel. 6406 Broad 
Branches and Oorrespendents 
Albany Cincinnati Pittsburg 
Baltimere Oleveland thochentes 
Besten Kansas Oity 8t. Leuls 
Buffale New Orleans Syracuse 
Ohicage Philadelphia y 


Kirby Lumber 


Common & Preferred 





Wm. C.ORTON & CO. 


Spectalist Reerganization Securities 
25 Broad St., New York Tel. 7166-1-2 Broad 





STANDARD 


Weekly Summary O Will be mailed 


on I to 
Standard Oil investors on 
Issues L reauest 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Fhenes 4860-1-2-3-4 Broad. 25 Broad 8t., NW. Y. 


Central Aguirre Sugar 
Childs Common 

Fajardo Sugar 
Guantanamo Sugar 
Gulf Oil Corporation 
Lone Star Gas 

Midland Securities 

New England Fuel Oil 
Penna. Coal & Coke 
Port Lobos Petroleum 
Savannah Sugar 

Stern Bros. Preferred |. 
Texas Pacific Coal & Oil 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place *Phone 8300 Hanover 








City Investing Co. 
Lawyers Title & Trust Co. 
Mortgage Bond Co. 

FRANK J. M, DILLON 


fi Broadwa NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 





We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
Breadway, N. Y. Tel. Bowl. Green 16°90 





Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 4s & 5s 

Italian Government 5s 
Japanese Govt. 4s & 44s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 
25 Broad St. Tel. Broad 7740 


The Sherwin-Williams 
7% Cum. First Pref. Stock 


PAUL & CO. 


Members Philadelphia Stock Erchange 
1421 Chestnut Street 


PHILADELPHIA 

Amer. Thermos Bottle 

Grand Rapids & Indiana Ry. 

National Silk Dyeing Pfd. 
Offerings Wanted 


TOBEY & KIRK 


Members New Yerk Steck txchange 
25 Rroad Street NEW YORE 


American Surety 
National Surety 
Procter & Gamble 
Standard Gas & Electric 


R. S. DODGE & CO. 


74 Broadway Phone 6810 Recto: 














Mark A. Noble Theodore C. Cerwin 


NOBLE & CORWIN 


265 Broad St. New York 


} Bankers Trust 


Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Texas Pacific Coal & Oil 
Phelps Dodge 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 





Armour & Co. 6s, 1920-24 
Chicago Rwys. Ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York & Ohicage Steck Bxrehangs o 
HOME INB. BLDG.. 7 WALL STREERT 
OHICAGO NEW YORE 





Italian Govt. 5% Int.Loan of '18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’18 
French Govt.5% Int.Loan of 1916 


Bought— Sold—Quoted 
ALFRED R. RISSE 


Telephone 5204 Bread 50 BROADWAY 

















—— 











Elect. Dev. of Ontario 5s, 1933 
Montreal Tramway 5s, 1941 
Montreal Lt. Ht. & Pr. 4%s, 1932 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Grand Trunk Pacific 3s & 4s 

Prov. Ontario 4s, 44s, 5s, 54s & 6s 
Prov. Alberta 4s, 4s, 5s, 54s 
Cuban Govt. 4s, 5s & 6s 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges. 
120 Broadway. ‘Phone 7500 Rector, N. Y. 





Ea - 








120 Broadway 


A. Kuczynski 


New York 





CORRESPONDENTS 
London Paris 
Important Foreign Capitals 








Canadian and Cuban Securities 


PRIVATE WIRES 
Montreal Toronto 
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FE, J. LISMAN & CO. 


Members New York Steek Exchange 


65 BROADWAY, NEW YORK 


B. & O., 


Toledo - Cincinna ti Division 4 


Duluth Rainy Lake & Winnipeg 5s, 1921 
Georgia RR. & Banking Corp. 4s, 1947 
Grand Trunk Western Gtd. 4s, 1950 
WE'DEAL IN Great Northern Ry. of Canada 4s 
Green Bay & Western Deb. “‘A”’ 
Lake Superior Corporation 5s 
New Orleans Terminal 4s 
Providence Securities Deb. 4s 
San Antonio & Aransas Pass 4s 
Southern Pacific, Frisco Terminal 4s 


Terminal Assn. of St. Louis 4s 
Wisconsin Central Ref. 4s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 





——— 





INVESTMENT 
SECURITIES 


Davies Thomas & Co. 


Members: N. Y. Stock Exchange 


New York 
Telephone Rector 5520 


& Nassau St., 





Canadian Pacific 6s, 1924 


Philadelphia Co. 3-year 6s, 1922] 


Cincinnati Gas Transp. 5s, 1933 
Pennsylv. Water Power 5s, 1940 
Midvale Steel Co. 5s, 1936 
Akron & Barberton Belt 4s, 1942 
Gulf & Ship Island 5s, 1952 
South Pacific Coast 4s, 1937 
Great Falls Power 5s, 1940 
Central Pacific 314s, 1929 


McKinley & Morris 
4 WALL ST., N. Y. Tel. John 273. 


EE 





INVESTMENT SECURITIES 





J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State Bankers, Association. 


———— 
WE WILL BUY 


Alabama Power Co. Ist 5s, 1946 
California Gas & Elec. Unif. 5s, 1937 
‘Consumers Power Co. (Mich.) 58,1936 
Detroit Edison Co. Ref. 5s, 1940 
Duquesne}Lighting Co. 6s, 1949 
Nebraska Power Co. 5s, 1949 

Pacific Gas & Elec. Ref. 5s, 1942 

St. Louis Spring.& Peoria RR. 5s, 1939 








WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 





Underlying 
Railroad 
Bonds 


Marion Light & Heating 5s, 1932 
Atlantic City Electric 5s, 1938 
Pennsyl. Coal & Coke 5s, 1932 
Webster Coal & Coke Ist 5s, 1942 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPEOIALISTS IN RAILROAD AND AOTIVE 
OORPORATION BONDS. LIST OF OUR- 
RENT MAREET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 











Consumers Power 5s, 1935 
Duquesne Light 6s, 1949 
South. Calif. Edison 5s & 6s 
Utah Securities 6s, 1922 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 





Duquesne Ltg. 6s, 1949 

Empire Gas & Fuel 6s, 1926 
Lehigh Power Securities 6s, 1927 
American Power & Light 6s, 2016 


BAUER, STARR & CO. 


115 BROADWAY LAND TITLE BLDG., 
N. Y. CITY. PHILADELPHIA 
Rector 7416 Private wire connections 








WE WILL SELL 


Brazilian Traction Lt. & Pr. 6s, 1922 
Brooklyn Edison Co. 5s, 1949 
Columbia Gas & Elec. Ist 5s, 1927 
Northern States Power Co. 6s, 1926 
Pacific Power & Light 5s, 1930 
Syracuse Lighting Co. Ist 5s, 1951 
Texas Power & Light 5s, 1937 
United Fuel Gas 6s, 1936 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060 1 2-3 
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Bijou Irrigation District 6s 
Birmingham & Southeastern 6s 
Clinton Water-Works 5s 
Dartmouth Mfg. Stock 

Emmett Irrigation District 6s 
Ft. Wayne & No. Ind. Trac. 5s 
Ft. Wayne & Wab. Vall. Trac. 5s 
Jamaica Water 5s 

Joplin Water 5s, 1940 

Lewiston Brunswick & Bath 5s 
Racine Water 5s 

St. Joseph Water 5s, 1941 
Wichita Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





CUBA CANE SUGAR CORPOR’N 
10-Yr. 7% Conv. Deb. Bonds. 
Descriptive Circular on Request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 








Interboro Rapid Transit 7s, 1921 
General Electric 6s, 1940 
Kennecott Copper Co. 7s, 1930 
Big Four 6s, 1929 


And all other Bonds and Notes traded in on 
New York Curb. 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 





Associated Gas & Elec. 6s, 1941 
Chi. So. Bend & Nor. Ind. 5s, ’37 
Indiana Rys. 5s, 1930 
Pennsylvania Utilities 5s, 1946 
Public Serv. Corp. of L I. 5s, 1943 
Rogue River Electric 5s, 1937 - 
Second Ave. RR. Cons. 5s, 1946 
Utica Gas & Elec. 5s, 1957 
Wenatchee Val. Gas & El. 6s, ’30 
York Haven Wat. & Pow. 5s, ’51 


Taylor & White 


48 Exchange PI., N. Y. Tel. Hanover 4327-8-8 








Atlantic & Birmingham 5s, 1934 
Big Four, Cairo 4s, 1939 

Central Arkansas Ry. & Lt. 5s, ’28 
Deere & Co. Common 

Detroit Gr. Hav. & Milw. 6s, 1920 
Ingersoll-Rand Preferred 

Lake Shore 34s, 1997 

L. & N., St. Louis 3s, 1980 
Milwaukee El. Ry. & Lt. Preferred 
Michigan United 5s, 1936 

Moline Plow Preferred 

New Orleans Terminal 4s, 1953 
Philadelphia Co. Conv. 5s, 1922 


ABRAHAM & CO. 


10 WallSt..N.Y. Tel. Reotor 1&2 

















Berdell Brothers 
Public Securities 


11. Bro y NY, 





For Sale 
Alabama Traction 


Light & Power Co., Ltd. 
5s, 1962 











Private Phenes te Philedeiphia & Bocten 
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American Finance & Securities 6s 
Guanajuato Reduction & Mines 6s 
Guanaj. Pow. & Elec. 6s & Stock 
Central Mexico Light & Power 6s 
Central Mexico Lt. & Pow. Pref. 
Michoacan Power 6s 

Empire Lumber 6s 

National Securities 6s 

Racine Water 5s (Wis.) 
Chattanooga Water 6s (Tenn.) 
New Hamp. Elec. Rys. Com. & Pref. 
Birmingham Water 5s (Ala.) 
Peoria Water 5s (Ill.) 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


ViacQuoid & Coady 


Members New York Stock Exchange 
i4 Wall St., N. Y. Tel. Rector 9970. 








Denver & Rio Grande Adj. Inc. 7s 
Mo. Kan. & East. 5s, 1942 

Mo. Kan. & Tex Ist & Ref’d 5, 1944 
Mo. Kan. & Tex.-St. Louis 4s, 2001 
Aetna Explosives 6s 

Washington Term’! Ist 3%s, 1945 
Seaboard Air Line 6s, 1945 

Florida East Coast Ist 44s, 1959 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
30 Broad St., N. Y. Tel. Broad 7064 





SECURITIES OF THE 


AMERICAN 
TELEPHONE & TELEGRAPH 
COMPANY 


AND ASSOCIATED COMPANIES. 
Bought Sold Quoted 


e 
Joseph Gilman 
34 PINE STREET, NEW YORK CITY 
John 5691-4 


STANDARD OIL OHIO 
Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Current Bond Inquiries 





Knowledge of 


New York City Public Utilities 


is a matter of specialized study. For accurate in- 
formation regarding the underlying securities of 
the Companies providing New York City with 
transit facilities, gas and electric light, apply to 


Wm. Carnegie Ewen 


Specialist in New York City Public Utility Bonds 


2 Wall Street, N. Y. 











French Government 5’s 1920 
(new issue) 


Bought Sold Quoted 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N.Y. Tel. Rector 8460 
Specialists in Short Term Notes 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


(Established 1874.) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 





STATE & MUNICIPAL 
BONDS 


Complete list of offerings furnished on 
request. 
Bakr AND ™ 
IS CHMELTZER. 


Members New York Stock Exchange 
14 Wall St. Specialists. New York 








Tel. Rector 3273-4 





Alaska Gold 6s, 1925 

Amer. Tobacco 7s, 1922 
Cumberland Valley Tel. 4s & 5s 
Big Four 6s, 1929 

General Elec. 6s, 1940 
Kennecott Copper 7s, 1930 
Nassau & Suffolk Lt. 5s, 1945 
Phila. Electric 7s, 1922 


Morton Lachenbruch. & Co. 


42 Broad Strect. New York, 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 





FOREIGN EXCHANGE 


Bought and Sold on Order 


Checks Bonds 


Currency 


Shuman & Seligmann 


Members New York Stock Exchange 
80 Broad St. N., Y. Tel. Broad 7270 





We Specialize in 
GUARANTY TRUST COMPANY 


Capital Stock 


CHARLES W. HILL & CO, 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 











eT 


By Products Coke Corp 6s, any 
Sunday Creek Coal 5s, ctfs., 1944 
Amer. Book 6s, 1928 

Retsof Mining 5s, 1925 

Atlas Portland Cement 6s, 1925 
Wayne Coal 6s, 1937 

Pocahontas Cons. Collieries 5s, 1957 
Central Foundry 6s, 1931 
Duquesne Ltg. 6s, 1949 

No. States Pr. 5s, 1941 

Miss. River Pr. 5s, 1951 

Penna. Water Pr. 5s, 1951 


Kentucky Central 4s, 1987 

E. Tenn. Va. & Ga. div. 5s, & cons.5s 
St. Louis & San Frans. 5s & 6s, 1931 
New Orl. & Northeast. pr.1.5s, 1940 
Atlantic & Yadkin 4s, 1949 

Bit 4 St. Louis div. 4s, 1990 

Florida Cent. & Penin. 5s, 1943 

So. Ry. L. & N. Monon Joint. 4s, 1952 
N. Y. Penna. & Ohio 4s, 1935 
Georgia, Carolina & Northern 5s, 1929 
St. Louis Bridge 7s, 1929. 

Mason City & Fort Dodge 4s, 1955 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 








Norfolk & Southern 5s, 1954 

New Orleans Terminal 4s, 1953 
Spokane International 5s, 1955 
Houston Belt & Terminal 5s, 1937 
Joplin Union Depot 4s, 1940 
Meridian Terminal 4s, 1955 

St. Louis Rocky Mt. & Pac. 5s, ’55 
St. Louis Rocky Mt. & Pac. Stock 
Montana Wyoming & So. 5s, 1939 
C. & E.1.5%% Rec. Eq., Sept.’20 
Hudson Companies Preferred 


WOLFF & STANLEY 


Tel.2860 or 6557 Broad 
27 William St., New York 


FOR SALE AT MARKET 


Chicago Ind. & Louis 4s, 1947 
United Rwy. Inv. 5s, 1926 
Detroit Terminal & Tunnel 44s 
General Electric 34s 

Richmond & Mecklenburg 4s 
Union Elec. (St. Louis) Ref. 5s, 1933 
Seattle Electric Ref. 5s 

L & N-Monon Joint 4s 

Atlantic & Danville Ist 4s 
Chicago Junction RR. 4s 

Utah Lt. & Rwy. Cons. 5s, 1934 
Cent. Ill. Public Service 5s, 1952 
Detroit Inited Rwy. 4%s 














SAM’°L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


Manila Elec. Rwy. & Lt. 5s 

Puget Sound Electric 5s 
Dominion Coal 5s 

New York Shipbuilding 5s 
Carolina Clinch & Ohio 5s 
Duluth So. Shore & Atl. 5s 
Midvale Steel 5s 

Lake Shore Elec. Cons. 5s, 1923 
N. Y. & Westchester Ltg. 4s, 2004 
Pere Marq-Lake Erie & Det. Riv. 4%s 
Chinese-Hukuang Rwy. 5s 
Argentine Govt. Unlisted 5s 
Mexican Govt. 5s 





25 Broad Street 
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tradition of service has come down to the National 
Park Bank from its merchant-founders of the 


preceding generation, which might be summed up in the 
recent remark of a banker: 


“We want to sit at the same table with our customers.” 


N other words, it is our aim ct 
give the same thought to our cus- 
tomers’ affairs, that our officers and 
directors and employees wish to 
receive in their own. We cordially 
welcome correspondence and 
conference. 


fet eS | THE 
eee cil hl NATIONAL PARK 
a BANK 


OF NEW YORK 








IMO 


CENTRAL UNION 
TRUST COMPANY 


of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 


aS 


Capital, Surplus and Undivided Profits over $29,000,000 


80 Broadway, New York 


Fifth Avenue at 60th Street Fifth Avenue at 38th Street 
Madison Avenue at 42nd Street 


COMMERCIAL LETTERS ACCEPTANCES 





Member Federal Reserve System 
SHVUIINGUNNUNUNNNUNNNNNUNNYAUUNNNSNUNOGNUONNSNUNNE40008NNN00000008000G0U0NNEUONNNSUCUIOONNLOOEUORGDEGSEOONSSUUOONGLOONNSUONGTOOOGHOLOOOOESAD YOO OGUOOGTOOASHODOASHUNSSUOOGUUOOGLIOORSGUOO ONTO ins 
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HUUNUOUUNQEUUGOEUOULAUEUOOUEOUAAAEEUOAUUUAAEEUUORE AGMA UTAAA coer 








‘e! ) lilinois Trust & Savings Bank 


La Salle at Jackson - - Chicago 


uy. Capital and Surplus = - tC $15,000,000 











Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- ‘Government, Municipal and 
change. 'Transacts a General Trust Business. Corporation Bonds. 

















FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs or trom designs of 
other engineers or architects. 


MANAGE public utility and in- 


dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 





NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO’ SEATTLE PARIS 














THE 
J. G. WHITE COMPANIES 


Engineers Contractors 


Operators 






Financiers 


ef Public Utility and Industrial 


Properties 
REPORTS—VALUATIONS—ESTIMATES 
43 Exchange Place New York 





Viele, Blackwell & Buck 
ENGINEERS 


Designs and Construstion 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industrial Plants 

Reporte — Appraisals 


48 Wall Street New Yerk 





THOMAS T. GRAY 
Censulting Petroleum Engineer 


Investigations, Appraisals & Reports 
on Oil Propositions 
2860 North Broad Street, 


ELIZABETH NEW JERSEY 
Telephone Elizabeth 2766 








SERRE eel 
| nr nnn er 
Siete 


‘Mining Engineers 





H. M. CHANCE & CO. 
ining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Oreze! Bidg. PHILADELPHI, 








Fs. 21 1920.) 


THE CHRONICLE 


XVII 








Financial 


PAL DAD DADA PL DP 











**Reasons Why" No. 7 


The Chicago 


° ~~. «© 
“National City’” Way 
Your account with The 
National City Bank of Chi- 
cago should pay YOU a 
profit in both money and 
satisfaction. 
We endeavor to handle 
the account of each corre- 
spondent bank in a man- 
ner which will meet its 
particular requirements. 


The NATIONAL (TY BANK 
of CHICAGO 


DAVID R. FORGAN, President 


Banks and Bankers Department 


F. A. CRANDALL, Vice-Pres. 
* JOHNSON, Assistant Cashier 
ENRY M R, Assistant O 

















“AMERICAN 


FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capital, Surplus and Undivided 
Proftta over_....___- $5 ,000 ,000 


BRANCHES 
Havana, Cuba 





Rio de Janeiro, Brazil 
Brussels, Belgium 

Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 

Harbin, Manchuria 
Manila, Philippine Islands 














Financial 











Sixtieth Annual Statement of the 


HOME LIFE INSURANCE COMPANY 


WILLIAM A. MARSHALL, President 
256 BROADWAY, NEW YORK 


January ist, 1920 















































ASSETS | 
INVESTED IN BONDS AND STOCKS $21,274,053 
INVESTED IN LOANS ON BONDS & MORTGAGES 7,315,062 
REAL ESTATE 1,500,000 
LOANS TO POLICYHOLDERS 6,211,449 
OTHER ASSETS 1,480,171 
TOTAL ADMITTED ASSETS $37,780,735 
LIABILITIES 
INSURANCE RESERVE FUND $33,246,501 
RESERVE FOR DEFERRED DIVIDENDS 2,688,231 
RESERVE FOR OTHER LIABILITIES 1,308,109 
CONTINGENT RESERVE FUND 537,894 
INSURANCE RECORD 
INSURANCE IN FORCE DEC. 3st, 1919 $185,755,819 
GAIN IN INSURANCE IN FORCE 27,045,527 
NEW INSURANCE (PAID FOR) 1919 40,009,308 
“ “ yO 24,510,678 
































H. D. Walbridge & Ca 


14 Wall Street, New York 
Public Utility Securities 





SCOTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 


PHILADELPHIA 
Phenes: Locust 6480. 6481. 6482. 6483 
Keystone: Race 2797 


THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 
Telephone ector $418 





= ee and 








| 


James Talcott, Inc. 
225 FOURTH AVENUE 
NEW YOR<C CITY 


FOUNDED 1854 





Agents, Factors and Correspondents for | 
Manufacturers and Merchants in 
the United States and Abroad. 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 





























New Jersey 
Securities 
OUTWATER & WELLS 


16 Exchange Place Tel. 230 Montgomery 








Jersey City. N. J. 





Detroit is the market for 
DETROIT MOTOR STOCKS 


Reo - Paige : Ford 
Continental & Packard 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT, MICH, 


W.H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 












Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 
Capital, Surplus and Undivided Profits 


OFFICERS 


$5,500,000 








HAROLD I. PRATT, President 
HAROLD B. THORNE, Vice-Pres.'.BERTRAM ORUGER, Treasurer 
CHARLES W. WESTON, Vice-Pres. GEORGE N. HARTMANN, Sec'y 
JAMES F. MCNAMARA, Vice-Pres. JOHN F. CISSEL; Comptroller 
JACOB O. KLINOK, Trust Officer 
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Interborough Consolidated 
Corporation 
To the holders of undeposited 


Interborough-Metropolitan Company 
Collateral Trust 414% Gold Bonds 


Interborough Consolidated Corporation was adjudicated a 
bankrupt on March 28, 1919. This Committee is advised by 
its counsel that the Bankruptey Act provides that ‘‘claims 
shall not be proved against a bankrupt estate subsequent to 
one year after the adjudication,’”’ and that the Courts have 
held that this period cannot be extended. This Committee 
considers it advisable that in addition to any proofs which 
may be filed by the Trustee under the Trust Agreement 
securing your bonds, proofs of claim be filed by the bond- 
holders and, accordingly, the Committee has filed proofs on 
all of the bonds which have been deposited with it, consti- 
tuting a majority of the entire issue outstanding. A sub- 
stantial minority of the bonds, however, have not been de- 
posited with the Committee or otherwise proved. 


It will also be difficult for the Committee to cause the 
stock of Interborough Rapid Transit Company to be sold 
in enforcement of the Trust Agreement, and to acquire the 


amount of bonds remain undeposited. 


The Committee has therefore extended to March 15, 1920, 
the time within which bonds may be deposited without 
penalty. After that date deposits will be permitted only upon 
such terms and conditions as the Committee may impose. 


Bondholders are urged immediately to deposit their bonds 
with GUARANTY TRUST COMPANY OF NEW YORK, 
the Depositary of the Committee. Against such deposits 
the Depositary will issue its negotiable certificates, which 
are listed on the New York Stock Exchange. 


New York, February 11, 1920. 


Cravath & Henderson, Charles H. Sabin, Chairman, 
52 William Street,’ -- John McHugh, 
New York City. Charles A. Peabody, 
John A. Griswold, Charles S. Sargent, Jr., 
140 seam’ Frederick Strauss, 
New York City. Committee. 





stock for the benefit of the depositors, while so large an 
































Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securtites 


62 Cedar St., New York] 105 So. La Salle St., Chicage 


Philaéelphia Boston] Buffalo Oleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Mtiwaukee 


























Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 


We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
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Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 
They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize tn Southern 
Securities. 


Write for booklet giving full 
descriptions and prices. 


Bond Department 


Hibernia Bank © Trust Co. 


New Orleans 
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Securities 








R.C.MEGARGEL &CO. 
27 Pine Street - New York 
































Capital, $3,000,000. Surplus, $600,000. 


There are but eleven banks in 
Chicago having sufficient capital and 
surplus under the law to loan $500.- 
000 or more to a single client. 

The Great Lakes Trust Company 
is the only institution of such bank- 
ing power to be organized in the past 
ten years. 





110 South Dearborn Street, Chicago 














A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


—_———_ --—_----— 


137 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS 











SAN FRANCISCO 
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HERSCHELL-SPILLMAN 
MOTOR COMPANY 


North Tonawanda, N. Y. 


Second largest independent manu- 
facturers of automobile and truck 
motors in the United States. 


8% First Preferred Stock 
Strong sinking fund provisions, as- 


suring ready marketability. THE BRIDGE THAT SPANS 
Price, Par $50 Per Share MIGHTY GAPS OF COMMERCE 


Dividends Quarterly 






































To Net 8% 2 
\ \ JHEN that fragile thing, the bank check, 
A SOUND INVESTMENT is viewed not as an inanimate piece of 
Write me to-day for paper, but as the link that brings together the 
oat omen buyer and the seller and sums up all the work 
between raw material and finished product, 
THOMAS C. PERKINS banking takes on a new meaning. 
Specialist for eighteen years on the best dividend- 
paying New England and New York State 
industrial stocks. 
36 Pearl Street, Hartford, Conn. Wi EN the check or draft becomes the medium unit- 
ing the wool grower of Montana or the cotton 
— grower of Texas with the Philadelphia manufacturer 
G and the manufacturer with the exporter to foreiga lands, 
it is a mighty and vital instrument, capable of bringing 
ALL — the ends of the earth together. 
CHECKS ' | 
my W E try to train our employees to see with the eyes of the im- 
agination the significance of the thousands of checks that go 
BONDS through the bank each day and the important part these instru- 
M ments play in the world trade. An employee who comprehends 
the scope of a great bank’s business can meet the needs of custom- 
CURRENCIES ers intelligently and communicate to them the spirit of the insti- 
IN| tution. 
T 
R.A.SOICH & CO. THE 














m4 Ra hte - Py 4 PH | L, AD E LPH | A 
NATIONAL 


te BANK 
Investment Securities 


Letters of : Foreign 


Credit Exchange PHILADELPHIA, PA. 
Travelers’ Checks 


Correspondents Throughout the World. 
Knauth Nachod & Kubne = 
eau erg, New, York Sct Beeronee |! « NATIONAL BANK OF 


STOCKS AND BONDS IN NEw YORK 


‘ bought and sold for cash, or carried on 

conservative terms. AP 

Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, - - - NEW YORK 


For Sale 
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FOR SALE—57 ft. bronze counter 


screen, nine wicket, beveled plate . | ie , 
Sernice. all Jbronze columne ard! §~ Conital Surplus & Undivided Profits 
"For particulars address The Na- Over Fifty Million Dollars 


4 
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Municipal Bond 
Prices 


Are at a level to-day which permit the investor to 
purchase bonds at an attractive income return. 
We are offering at this time a diversified list of hizh- 
grade Municipal Bonds of various communities 
throughout the United States at prices to yield 
from 4.50% to 5.50%. Upon request we shall be 
pleased to send to any one interested circulars fully 
describing these issues. 


Ask for Circular C. M-304 


R. M. GRANT & CO. 


31 Nassau St., New York 


Boston St. Louis Portland, Me. Chicago 
































AN UNUSUAL INVESTMENT OPPORTUNITY 
for LARGE or SMALL INVESTORS 


INTEREST, CASH COMMISSION AND STOCK 
BONUS IN HIGH CLASS GOING COMPANY 


_ An Automobile and a Motor Body Company, both in operation 
since 1914, are prepared to offer attractive terms to obtain $100,000 
additional working capital. The companies have a highly specialized 

roduct and wide international market, including England, Belgium, 

enmark, Holland, Scandinavia, Spain, Greece, Mexico, Cuba, Brazil, 
Uruguay, the Argentine and British India. The large profit in supply- 
ing the present demand enables the companies to offer attractive terms 
to an investor who will supply this amount, all or in part. The manu- 
facturing plants are near New York City and a personal investigation 
can be conveniently made. Those who desire to avail themselves of this 
opportunity will communicate with 


RAILWAYS COMPANY GENERAL 
347 Madison Avenue, New York 
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RES ENT market 

conditions make 

possible exception- 
ally high yields. 


Proper invest ment 
guidance is necessary 
oOW. 


Ask for Our Booklet CC-1 


H.M_Byllesby & Co) 


Incorporated 
ill Broadway, 7Vew York = 
S La Sall . 30 State Sta 
; 108 Eitago 7 — Boston | 
O Weybosset St, 
Providence 














OHIO TRACTION CO. 


OF CINCINNATI 


7% Collateral Trust Notes 
Due Jan. 1, 1923 


Equities back of these notes 
more than five times total issue. 


Price 99% and Interest 
Yielding 7.20% 


Fifth-Third 
National Bank 


CINCINNATI, O. 






































TO THE HOLDERS OF 


Chicago, Peoria and St. Louis Railroad Co. 
Equipment 6% Gold Notes, Series A 


Notice is hereby given that no deposits will be received 
by the Committee’s Depositary, under the Deposit*Agreement, 
dated October 15, 1919, after February 20, 1920. 


Dated, New York, February 2, 1920. 


C. A. AUSTIN, 
J. STANLEY FOSTER, 
H. A. SMITH, 


MERCANTILE TRUST COMPANY, Depositary, 
115 Broadway, New York City 

H. A. CUSHING, Counsel, 

J.C. TRAPHAGEN, Secretary, 
115 Broadway, New York City. 


Committee 





























aon 





RIGGENBACH & CO. 


BANKERS 
ZURICH 





Specialists for 


FOREIGN EXCHANGE BUSINESS 


Cable Address “‘Riggenbank.”’ 
London Correspondent—Barclays Bank, Ltd. 








McSHERRY 
MANUFACTURING CO. 


Preferred & Common Shares 


L.N. Rosenbaum & Co. 
185 BROADWAY, NEW YORK 
Sales Representatives Wanted 

















Nebraska Power 5s, 1949 

Denver Gas & Elec. 5s, 1951 
National Securities Corp. 6s, 1924 
Texas Power & Light Pref. 
Duluth Edison Elec., Pref. 
American Power & Light Pref. 
American Power & Light Common 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 
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Commercial 
Ties 
That Bind 





















































HE TOTAL Asiatic commerce of the United States during the last 

fiscal year approximated $1,434,828,549, or $465,552,044 more 

than our whole South American trade for the same period. Trade with 

Japan alone amounted to $630,455,310, or 44 per cent of our entire 
Asiatic commerce. 


These figures are significant of the commercial bonds between this country and the Far 
East. These bonds are gradually being drawn closer and resulting in increasing oppor- 
tunities for the sale of American products. 


For assisting American business men in developing the rich markets of the East we offer 
the fullest co-operation of our offices in the Orient for the efficient transaction of matters 





BRANCHES 


SAN FRANCISCO 
SEATTLE 

TOKIO 
YOKOHAMA 
SHANGHAI 
PARIS 


Other Branches in 
Process of Organization 


Connections throughout 
the world 





affecting finance and credit. Trade information on request. 


OFFICERS 
Charles A. Holder T. Fred Aspden E. B. MacKenzie 
President Vice-President Secretary & Treasurer 


PARK-UNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 


| 











Paid Up Capital and Surplus $2,250,000 
































30 Years 
Export Banking 








INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the soun- 
tries themselves, is essential when 
transacting business abroad. 

Our 23 branches in South America, 8 offices 
in Europe and direct connections throughout 


the world round out a service broad and 
comprehensive in every detail. 


ANGLO-SOUTH 
“BANK, LIMITED 


Mew Yerk Agency, 49 Broadway 


f 


> 






LBV CAVIAR TV ON TRUE AS 


Over 6/4 Billions— 


FEW realize the phenomenal growth and present day strength 
and standing of the Federal Reserve Banks. 

The last statement gives total resources of $6,504,090,000.00 
The Chemical National Bank is a member of the Federal Reserve 
System. 
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We are strictly a commercial bank. 

We accept personal accounts with minimum balance of $500.00. 
We accept firm or corporation accounts with minimum average 
balance of $1,000.00. 


We are seeking new business on our record. 
Che . 


Chemical National wwe 
of New York 


(Established 1824) 
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Kansas City Ry. 5s 

Kansas City Lt. & Pr. Ist 5s 
Kansas City Lt. & Pr. 2d 6s 
Det. Toledo & Ironton Adj. 5s 
Kans. City Viaduct & Term.44s 


A. S. H. JONES 


56 Wall St., N. Y. Phone Hanover 906 











he Girard Trust Company 
. PHILADELPHIA 








a Chartered 1836 

ecistrer and | CAPITAL and SURPLUS, $10,000,000 
Member of Federal Reserve Syetem 

E. B. Morris, President 





Interest allowed 
on deposits. 
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REPUBLIC OF FRANCE 


5% NATIONAL LOAN OF 1920 


Redeemable at 150% within 60 Years 
by Means of Semi-Annual Drawings beginning Sept. 16th 1920 


Interest May lst and November Ist 


Principal, Interest and Premium payable in 


Francs without Deduction for 
any French Taxes 


Coupon bonds in denominations of 1,000, 2,000 


10,000 and 20,000 franes capital 


A direct obligation of the French Republic 





We are receiving subscriptions for account of the French Government at 1,000 frances per 
1,000 franc bond. Subscriptions against our interim receipts are payable in dollars at the 
rate of exchange fixed each day by the French Financial Agency in the United States. 
cost of a 1,000 france bond at the current rate would be approximately $74.91 as compared 
with a cost of $193 at the normal rate of exchange. 
not later than March 20th 1920. 


BROWN BROTHERS & CO. 


59 Wall Street 


Subscription books close in New York 


NEW YORK 


The 























Heetings 
The PENNSYLVANIA RAILROAD COMPANY 
Gen ] Off 


era ice. 
Broad Street Station, Philadelphia, 
18th February, 1920. 

The Annual Meeting of the Stockholders of this 
Company will be held on Tuesday, the 9th day of 
March, 1920, at 11 o'clock a. m., in Witherspoon 
Hall, 1321 Walnut Street, Philadelphia, at which 
meeting the Annual Report of the Board of Direc- 
tors for the year ended 31st December, 1919, and 
such other subjects as may be properly presented, 
will be submitted for consideration and action by 
the Stockholders. 

Stockholders may obtain copies of the Annual 
Report, and the necessary tickets of admission to 
the meeting, on and after the 2nd day of March, 
1920, by personal application at, or by letter to, 
the Secretary’s Office, Room 269, Broad Street 
Station, Philadelphia. 

LEWIS NEILSON, Secretary. 


PHILADELPHIA RAPID TRANSIT CO. 
Genera! Office, 8th & Dauphin Sts. 
Philadelphia, February 12, 1920. 
NOTICE TO STOCKHOLDERS. 

The Annual Meting of the Sotckholders of the 
Philadelphia Rapid Transit Company will be held 
at the General Office of the Company, 8th & Dau- 

hin Streets, on Wednesday, March 17, 1920, at 

1:30 a. m. for the purpose of election of Directors 
for the ensuing year, and the transaction of such 
other business as may come before the meeting. 

The Record of Stockholders will be taken at the 
close of business on February 25. 1920. ‘Transfer 
Dhooks wil! remain open. 

FRANK B. ELLIS, Secretary. 

















i Dibivends 
Office of 
LOCKWOOD, GREENE & CO., Managers 
Boston, Mass. 


COMMON STOCK. 
The quarterly dividend of 2% ($1 per share) 
upon the common stock of International Cotton 
ills has been declared, payable March 1, 1920, 
at the office of the transfer agents, the Old Colony 
Trust Company, Boston, ass., to all stock- 
holders of record at the close of business Feb. 16, 


1920. 
INTERNATIONAL COTTON MILLS, 
Allan B. Greenough, Treasurer. 





Office of 
LOCKWOOD, GREENE & CO., Managers 
oston, Mass. 
PREFERRED STOCK. 

The gone dividend of 1%% upon the 
pransr stock of the International Cotton Mills 

been declared, payable March 1, 1920, at 
the office of the transfer agents, the Old Colony 
Trust Company, Boston, Mass., to all stock- 
holders of record at the close of business Feb. 16, 


0. 
INTERNATIONAL COTTON MILLS, 
Allan Bb. Greenough, Treasurer. 





Dividends 
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SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 54. 


A QUARTERLY DIVIDEND OF ONE 
Dollar and Fifty Cents ($1 50) per share on the 
Capital Stock of this Company has been de- 
clared, payable at the Treasurer's office, No. 165 
Broadway, New York, N. Y., on April 1, 1920, 
to stockholders of record at twelve o'clock noon 
on Saturday, February 28, 1920. The stock 
transfer books will not be closed for the pa ment 
of this dividend. Cheques will be mai only 
to stockholders who have filed permanent divi- 


dend orders. 
A. K. VAN DEVENTER, 
February 13, 1920. Treasurer. 


THE CANADIAN PACIFIC RAILWAY 
COMPANY 


DIVIDEND 95. 

At a meeting of the Directors held to-day the 
usual quasseryy dividend of two and one-half per 
cent on the Common Stock for quarter ended 
3lst December last, being at the rate of seven 
per cent per annum from revenue and three per 
cent per annum from special income account, was 
declared payable Ist April next to shareholders of 
record at 3 p. m. on Ist March next. 

ERNEST ALEXANDER, 
Secretary. 





Montreal, Feb. 9, 1920. 
READING COMPANY. 
General Office, Reading Terminal. 
Philadelphia, February 12, 1920. 
The Board of Director has declared from the 
net earnings a geartersy dividend of one per 
cent on the First Preferred Stock of the Company, 
to be paid on March 11, 1920, to stockholders 
of record at the close of business, February 20, 
1920. Checks will be mailed to stockholders who 
have filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 


UNION BAG & PAPER 


CORPORATION 
ew York, February 17, 1920. 
QUARTERLY DIVIDEND. 

A quarterty dividend of two per cent has this 
day. been declared apes the stock of this Corpora- 
tion, payable March 15, 1920, to the holders of 
record of the stock of this Corporation at the 
close of business on March 5, 1920. 

CHARLES B. SANDERS, Secretary. 


MERGENTHALER LINOTYPE COMPANY. 
New York, February 17, 1920. 
Dividend 97. 

A regular quersessy dividend of 2% cent 
on the capital stock of Mergenthaler Linotype | 
Company will be paid on March 31, 1920, to 
the stockholders of record as they appear at the 
close of business on March 3, 1920. he Trans- 











fer Books will not be closed. 
JOS. T. MACKEY, Treasurer, 


Dividends 
American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Thursday, April 15, 1920, to stockholders 
of record at the close of business on Friday, 
March 19, 1920. 

On account of the annual meeting the transfer 
books will be closed from Saturday, March 20, to 
Tuesday, March 30, 1920, both days included. 

G. D. MILNE, Treasurer. 


NORTHERN TEXAS ELECTRIC COMPANY 


Fort Worth, Texas. 


PREFERRED DIVIDEND NO. 29 

COMMON DIVIDEND NO. 42 
A semi-annual dividend of $3 per share on the 
Preferred capital stock and a dividend of $2 per 
share on the Common capital stock of Northern 
Texas Electric Company, have been declared 
both payable March 1, 1920, to stockholders of 
record at the close of business February 20, 1920. 


STONE & WEBSTER, 


Transfer Agents. 


CRUCIBLE STEEL COMPANY OF AMERICA 
Pittsburgh, Pa., February 16, 1920. 
DIVIDEND NO. 70—A dividend of one and 
three-quarters per cent (1% %) has been declared 
out of undivided profits upon the Preferred Stock 
of this Company, payable March 31, 1920, to 
Stockholders of record March 16, 1920. 
Checks will be mail. 
H. F. KRESS, 
Secretary. 











AMERICAN POWER & LIGHT CO. 
1 Broadway, New York. 

COMMON STOCK DIVIDEND NO. 29. 

The regular quarterly dividend of one per cent 
(1%) on the Common Stock of the American 
Power & Light Company has been declared, 
payable March 1, 1920, to common stockholders 
rr! geese at the close of business February 19, 


WILLIAM REISER, Treasurer. 





Office of 

FEDERAL MINING & SMELTING COMPANY 
120 Broadway, New York City. 
February 16, 1920. 

A dividend of three-fourths of one B ed cent 
(%%) on the Preferred Stock of this Compan 
has to-day been declared, payable March 1 
1920, to stockholders of record at the close o 
b ess on February 24, 1920. 

J. L. MARTIN, Secretary. 


MAHONING INVESTMENT CO. 

A dividend of One dollar and fifty cents 
share has been declared on the stock of 
company, perese March 1, 1920, to stockholders 
of record ony, 2ist, 1920. 

EWIS ISELIN, Secretary. 
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Special prices allowed to bankers and brokers 


WE SUGGEST PURCHASE 


GERMAN CITY BONDS 


° : Rate. Price About 
City of Berlin _ “see ec eee --- _4s $140 per 10,000 marks 
State of Hamburg ice ie i As 150 <* rT << 
State of Hamburg a a _4l%s 160 6¢ << rz 
City of Leipzig_._.._________. 4lés 160 <“ ‘< << 
City of Leipzig ‘Spa pee ee ae 5s 180 * 66 rT 
City of eee... 2 4s 160 “* < << 
City of Dresden.______ sy As 160 “ ‘ 6 
City of Bremen____________. 4s 150 “ ‘ << 
City of Manheim___________- 4s 160 <“ ‘ << 
City of Essen Pe a ae Ie TY ie Bay Ae 4s 150 66 es << 
City of Cologne____________- 4s 170 <“ ‘< << 
City of Nuremburg_________- 4s i530 “- « ‘< 
City of Frankfort___________ 4s 190 “ ‘< é< 


The par value of the above issues at normal exchange is $2,380 per 
10,000 marks. They may be purchased at the above prices because the 
mark has declined from a normal value of 23.8 cents to about 1.05 cents. 


Circular on above bonds available upon request. 
Also full details of various internal bonds of France, England, Belgium and I taly. 


FARSON SON & COMPANY 


Members New York Stock Exchange | 
115 BROADWAY NEW YORK, N. Y. 
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Nebraska Power Company 
Preferred Stock Dividend. 

The regular quarterly dividend of 1%% on 
the Preferred Stock of Nebraska Power Com- 
pany has been declared, payable March 1, 1929, 
to preferred stockholders of record at the close 
of, business February 19, 1920. 

S. E. SCHWEITZER, Treasurer. | 


THE LIBERTY 
NATIONAL BANK 
of NEW YORK 


CAPITAL - - ~ - $5,000,000.00 
fa LAN erecta ORGAN, Treasurer. SURPLUS . 7 . 5,000,000.00 
UNDIVIDED PROFITS — 2,080,000.00 





NATIONAL LEAD COMPANY, 
111 Broadway, New York. 

A quarterly dividend of one and one-half per 
cent. (14%) has been declared on the Common 
Stock of this Company, payable March 3lst, 
1920 to stockholders of record March 12th, 1920. 

FRED R. FORTMEYER, Treasurer. 








GENERAL CHEMICAL COMPANY 
25 Broad St., N. Y., January 30, 1920. 
A quorserty dividend of two per cent (2%) will 
be paid March 1, 1920, to Common Stockholders 











OFFICERS 
HARVEY D. GIBSON, President 


Moore, Leonard & Lynch 





Members New York and Pittsburgh Stock Exchanges || 





Frick Bldg. Ritz-Carlton 11 Broadway 
Pittsburgh Hotel New York 
Philadelphia 
City of 


New Brunswick, N. J. 
4349, Water Bonds 


Price to Yield 4.70% 


B.j).Van Ingen &Co. 








DANIEL G. REID 
Vice-President 
ALEXANDER V. OSTROM 
Vice-President 
CHARLES W. RIECKS 
Vice-President 
ERNEST STAUFFEN, Jr. 
Vice-President 
JOSEPH A. BOWER 
Vice-President 
BENJAMIN E. SMYTHE 
Vice-President 
JAMES G. BLAINE, Jr 
Vice-President 
JOSEPH 8. MAXWELL 
Vice-President 
GEORGE MURNANE 
Vice-President 


SIDNEY W. NOYES 
Vice-President 
MAURICE F. BAYARD 
Vice-President 
FREDERICK W. WALZ 
Oashier 
FREDERICKP.McGLYNN | 
Assistant (‘a-hier 
THEODORE CO. HOVEY 
Assistant Cashier 
LOUIS W KNOWLES 
Assistant Cashier 
RAYMUND G FORBES 
Assistant Cashier 
DANFORTH CARDOZO 
Assistant Cashier 
EDWAKD J WHALEN 
Assistant Oashier 

















52 Broadway New York 
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Why Keep Your Securities 
in Your Sate ? 








If you deposit your securities in our Customers’ 
Securities Department to be held subject to your 
order, we assume all responsibility and not only 


keep them safely but— 


We collect your dividends and in- 
terest promptly and dispose of the 
proceeds as you may direct. 


We keep an accurate account of your 
income from these securities for use 
in making out your tax returns. 


We will sell or purchase securities on 
your order and act practically as 
your financial secretary. 


The charges for this service are reasonable and our 
booklet “The Modern Method of Caring for Securities,” 
sent to you on request, will explain its details. 


BANKERS 
‘TRUST COMPANY 


Member Federal Reserve System 


Downtown Office: Astor Trust Office: | 
16 Wall Street 5thAvenue at 42nd Street 























W. C. Langley & Co. Canadian Securities BERTRON, GRISCOM & CO., INC. 


Investments Inquiries Ineited 
INVESTMENT SECURITIES 


115 Broadway, New York City 
LYNCH & MSDERMOT 40 Wall Street Land Title;Buildin 
Members New York Stock Exchange 2 WALL ST. NY=Jé/ RECTOR OTT NEW YORK PHILADELPHIA — 
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FRONT STREET & MAIDEN LANE 1803 


with the old market and (at the right hand) the warehouse 
of Abraham Valentine, one of the original stockholders 
in the Merchants’ Bank. ‘The great Merchants of the day 
lived about Bowling Green, and in Broad Street, Pearl Street, 
Wall Street, and Broadway. At the wharves nearby they 
unloaded their imports from Europe, the West Indies and the 
East. The Customs House was close at hand; at Fraunces 
Tavern, a few minutes walk to the South, shipmasters and 
merchants met to talk business, and the Merchants’ Bank was 
scarcely a quarter of a mile away. 


Merchants’ National Bank 
of the City of New York. 


42 WALL STREET 


RAYMOND E. JONES HARRY T. HALL FRANK. L. HILTON 
President Vice-President Vice-President 


OWEN E. PAYNTER. IRVING S. GREGORY 
Cashier Asst Cashier 


BOARD OF DIRECTORS 
J.E.ALDRED, Chairman 





NICHOLAS F. BRADY RAYMOND E. JONES WILLIAM F. NEU 
THEODORE E. BURTON MINOR C. KEITH CHARLES E. POTTS 
ARTHUR V. DAVIS ARTHUR G. MEYER. CARL F. STURHAHN 


EBERHARD FABER GEORGE ZABRISKIE 
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70th Annual Statement 


AEtna Life Insurance Company 


AND AFFILIATED COMPANIES 


Kitna Casualty & Surety Co. Automobile Insurance Co. 


OF HARTFORD, CONNECTICUT 
MORGAN G. BULKELEY, President 





fEtna Life Insurance Company 
Capital Stock $5,000,000 


LIFE, GROJP; ACCIDENT & HEALTH, GROUP; LIABILITY & WORKMEN'S COMPENSATION INSURANCE. 
JANUARY 1, 1920 











ASSETS | LIABILITIES. 
NE _ SCI ELILIE IT  IE  D $1,176,000 00 | Reserve on Life, Endowment and Term Policies_.....-- $114,592,915 00 
Real Estate Acquired by Foreclosure__........_-_----- 15.024 46 | Reserves not included above.............-.-...-.-.-.-- 2,970,437 33 
ee On i. eee Usdbeaemesedoaweon 7,768,435 95 | Premiums paid in advance, and other Liabilities._....._. 1.771.117 91 
gE RE Ee aE Tae Sm eee eae ret 67,.935.42u 35 | Unearned interest on Policy Loans................-... 300,792 22 
Mortgages secured by Real Estate_......._._._.-._- 61.731 G50 i1 | TORSS TRING SUS WD WWBccccctcoeccocsccsecssccecoce 1,591,199 54 
CS _RN ESE ES LILES EEDA 971.439 00 | Reserve for special class of Policies and Dividends to 
Loans secured by Policies of this Company_...___._._.- 11,926,649 09 | Policyholders payable in 1920-..-............-.-.-..-.- 3,980,276 48 
Interest due and accrued December 31, 1919___--_--_-___. 2,828,226 83 | Losses and Olaims awaiting proof and not yet due_..... 1,482,870 42 
Due from Re-Insurance Companies and others........-. 9,974 18 | Unearned Premiums on Accident, Health and Liability 
Premiums in course of collection and deferred premiums _ 5,551,704 61 | SROUPERG cc ccnccndeqrscncecnosssoesncssarecesqonsce 6,304,465 34 
Amortized value of Bonds and Market Value of Stocks, | Reserve Pe Ree Geet wcachsesaeeeececocecece 12,648,365 61 
over Book Value, less Assets not admitted .......... 3,183,187 gg | Bes OS Fe bsbetdesbscscdccetsbootseececs 17,455,272 61 
er ee Fee $163,097,712 46 pt eM ES Bg 5 Re eee eee eee $163,097,712 46 
Increase in Premium Income_._________- $6,158,060 45 New Life Insurance Issued in 1919______ $413,226,247 22 
NO Te 13,309,612 07) Life Insurance Paid for in 1919______- . 377,815,347 22 
Increase in Life Imsurance in force_____- 219,504,842 32 | Life Insurance in Force, Jan. 1, 1920.___ 892,676,309 86 
Payments to Policyholders during 1919__ 24,214,809 32 | Paid Policyholders since organization 
Payments for Taxes during 1919_________ ee © a cee enebeibeebea 366,126,068 44 


Total Income in 1919, Etna Life Insurance Company and Affiliated Companies 
$71,928,842 51 





















































13th Annual Statement 7th Annual Statement 
tna Lasualty & Surety Lo. utomobile Insurance Lo. 
OF HARTFORD, CONN. OF HARTFORD, CONN, 
. 
Capital Stock $2,000,000 Capital Stock $2,000,000 
JANUARY 1, 1920 | JANUARY 1, 1920 
ASSETS. LIABILITIES. ] ASSETS. | LIABILITIES. 
renee epee wow dy Banks wry 3+ 24! Premium Reserve... - $4,322,865 94 || Cash on Hand and in Banks$2 464,868 22 | Premium Reserve... .- $4,235,798 84 
8 an ee ,034, 00 
Mortgages secured by Real Losses in process of Ad- | Stocks and Bonds... . ..-- 5,386,609 44! ‘Losses in process of Ad- 
gala apeenamagag 1,647,975 00} justment_.._......__- 3,215,335 79 || Mortgages secured by Real justment 2,004,050 98 
—_ on Gollateral- ~~ SSS,RES OS) nite Mees on ge ees 443,000 00| Sustment.------------- _— 
terest due and Accru ?, mel 
ae ang yes cree = 95 136,732 11 Premiums in course of rca ocngtap eae 620,175 "7 Taxes Falling Due in 1920. 556,912 54 
miums in Course o . a ecru 
Collection.........._. 1,450,201 71| Collection.--.-.-..--- 325,585 01, necember 311919.____. 87,505 46| Funds Held under Re- 
| “s —< of N. Y. Taxes Falling Due in Agents’ Balances 1,991,502 17 Insurance Treaties...-- 246,076 38 
xcis i ES lalla ie, i, ee ee 6 ee 
Association........._. 79,128 76| 1920----------------- 428,193 10! Due trom Re-Insurance All other Liabilities... _--- 95,817 82 
Due. from _ Re- Insurance All other Liabilities... ___ 235,933 23 | Companies on Paid Losses 75,091 26 
mpa eson a 
Losses and Salvage Re- | Other Assets............. 41,626 82) TOTAL....-..-.-.----.--- $6,966,656 56 
coverable _._..._...-- 2.51138) *SOTAL.Q.............. $8,527,913 07 ee iene 
Other Assets. ..-...-.... 20,965 99 | surplus to Policyholders: Fh pron rteemcrngabe a (110,378 37 | os ot we i os 
GROSS ASSETS. -- - . - $14,014,688 24 Capital --$2.000.000 00 Insurance Departm 4 88,171 14 Surplus -_- 2,055,550 67 
Less assetsnot admitted by Surplus... 3,465,203 87 } D en 17 | --- 2,055, 
Insurance Departments 21,571 30 5,465,203 87 | 4,055,550 67 
TOTAL ADMITTED | TOTAL ADMITTED | 
SE wsecevcvnse $13,993,116 94; TOTAL.............. $13,993,116 94 | EEL Ts $11,022,207 23! TOTAL..-..-.--------- $11,022,207 23 
Pe Pie. cecsmnechnawbbinnewe $1,510,965 43 | Increase in Assets _____._._.._._.________- $1,806,006 50 


Combination Automobile Insurance, Plate Glass, Burglary, Engine Breakage, Riot & Civil Commotion & Explosion 


GENERAL FI RE GENERAL FIRE INSURANCE "¢ | OCEAN AND INLAND MARINEINSURANCE FIDELITY ANDSURETY BONDS 








Etna Life Insurance Co. and nteneten Companies 


Total Assets Jan. 1, 1920 - - - - $188,113,036.63 
Paid policyholders since ereanization - -- $388,308,350.24 








Fes. 21 1920.] THE CHRONICLE 











Sinancial 


PP Phe — 
= _—-~ —_-- _—- 





LLLP POP _— ~ ~~ PPL PPBPPBP RP ~ ~ ~~ 




















THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 
120 BROADWAY, NEW YORK 


The year 1919 was the most productive in the Equitable’s history. 


NEW INSURANCE issued and paid forin 1919... | $454 ,839,437 


An increase of $181,615,878 over the previous year. 


During the year the Two Billion mark 
in Outstanding Insurance was passed. 





OUTSTANDING INSURANCE, Dec. 31, 1919_______- $2,270,903,931 
An increase of $346,365,353 over the previous year. 
PAID TO POLICYHOLDERS IN 1919__.____________- $73,990,176 


97°% of the domestic death claims paid in 1919 were 
settled within one day after receipt of proofs of death 




















PAID POLICYHOLDERS Since Organization______. $1,302,291,677 
FATE Bele BPODOUEIIOE Bhs BOBO oon cco dcccccnccactcdsmccsuce $599,423,919 
ip dF gt |; nara $493,390,577 
Fy a ee aera . 17,418,765 510,809,342 
SURPLUS RESERVES: 
For distribution to policyholders in 1920______ 17,191,084 
Awaiting apportionment on 
deferred dividend policies_________________ 54,300,085 
ee a ek aibe wae 17,123,408 $88,614,577 
$599,423,919 





The above figures are from the 60th Annual Statement 
which will be sent. to any address on request. 


The Equitable issues all standard forms of life insurance and 
annuities, including the following: 


A LIFE INCOME POLICY 
under which the beneficiary receives a monthly income for life— 
the safest and the best kind of insurance for family protection. 


A GROUP POLICY 


by which an employer protects the families of his employees. 


A CORPORATE POLICY 


to safeguard business interests. 


A CONVERTIBLE POLICY 


which can be modified from time to time to meet changing conditions. 


AN INCOME BOND 


to provide for the declining years of the purchaser. 


AN ENDOWMENT ANNUITY POLICY 


maturing at age 65, providing thereafter an income for life. 


AN EDUCATIONAL POLICY 


providing a fund for the college training of a son or daughter. 


A CASH REFUND LIFE ANNUITY 
under which the total return may be more, but 
can never be less, than the purchase price. 


The following provisions will be added to the policy when desired: 


1. In case of total and permanent disability: 


(a) Premiums will cease. (b) The Insured will receive a monthly 
income. (c) The beneficiary will receive full face of policy at maturity. 


2. Double the face of the policy will be paid 
in case of death from Accident. 











A non-cancellable Accident and Health policy completes the 





circle of Equitable protection. 


W. A. DAY 


President 
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Largest Life Insurance Business in the World 








METROPOLITAN | 
LIFE INSURANCE COMPANY 


(INCORPORATED BY THE STATE OF NEW YORE) 





HALEY FISKE, President FREDERICK H. ECKER, Vice-President 


Total Amount of Outstanding Insurance -_ - $5,343,652,434 


Larger than that of any other Company in the World. 


Ordinary (annual premium) Life Insurance paid for 
in 1919 Pe oe a a ON oe $910,091 ,087 


More than has ever been placed in one year by any Company in the World. 


Industrial (weekly premium) Insurance paid for in 
1919 - -2©+ 2+ # 2# # 2# 2 2 « $508,590,405 


More than has ever been placed in one year by any Company in the World. 


Total Insurance placed and paid for in 1919 - $1,418,681,492 


The largest amount ever placed in one year by any Company in the World. 


Gain in Insurance in Force in 1919 - - - $914,140,618 
More than ever has been gained in one year by any Company in the World. 

Number of Policies in Force December 31, 1919 21,770,671 
Larger than that of any other Company in America. 

Gain in Number of Outstanding Policies -_ - 1,986,410 


Larger than any Company in the World has ever gained in one year. 


Assets - = = = = = = = = = $864,821,824.55 


Increase in Assets during 1919 ae $89,367 ,126.27 
Larger than that of any other Company in the World. 


Liabilities - - - - - - - = =. - $835, 736,487.38 
Surplus - - - -= = = -#= -# «= $29,085,337.17 
Number of Claims paid in 1919 ee ee oe 289,125 


Averaging one policy paid for every 30 seconds of each business day of 8 hours. . 


Amount paid to Policy-holders in 1919 “ee $73,581,759.91 


Payment of claims averaged $505.93 a minute of each business day of 8 hours. 


Metropolitan Nurses made 1,300,883 visits free of charge to 256,000 
sick Industrial Policy-holders. 


Metropolitan men distributed over Twelve Millions of pieces of 
literature on health— 
Bringing the total distribution to over 200,000,000. 


Reduction in general mortality at ages 1 to 74 in 8 years 17.9 per cent 


Typhoid reduction, 69 per cent; Tuberculosis, over 33 per cent; Heart 
disease, over 23 per cent; Bright’s disease, over 25 per cent; Infec- 
tious diseases of children, over 46 per cent. 


In general reduction and in each case of disease, this is far greater than that shown by 
statistics of the Registration Area of the United States. 


Death Rate for 1919 lowest in History of Company. 
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New York Life Insurance Co. 


(Incorporated under the laws of the State of New York.) 
346 & 348 Broadway, New York, N. Y. 


TO THE POLICY-HOLDERS: 


Life Insurance has suddenly taken on a new importance. Everybody wants it. 


__ This indicates that the public has begun to understand the economic value of the principle on which 
life insurance rests, and it also demonstrates the high regard in which our life companies are held. 
But do you realize: 
Ist. That for the mere privilege of rendering this economic service our life companies will be taxed in 1920 
(between the States and the Federal Government) upwards of $27,000,000? 
2d. That Federal laws are purposely so framed that the use of life insurance to protect estates is not en- 
couraged. Immediately following death the Federal Government exacts heavy cash payments what- 


ever the character of the estate. Without life insurance such payments are always difficult and 
sometimes impossible? 


3d. That the proceeds of life insurance must under the Federal law be included in the decedent’s estate 


and taxed accordingly—unless payable to named beneficiaries; in that case such proceeds are exempt 
up to $40,000? 


Just a word about those queries: 


(1) A life insurance premium is essentially a tax, voluntarily levied, primarily for the protection of the 
family but very directly for the benefit of the state. The government, in taxing life insurance, indulges 
in the barbarism of taxing atax. It would be scarcely more unsound for the government to tax its own 
income. 


(2) Death Duties can readily destroy a perfectly solvent estate unless cash can be raised quickly. Life 
insurance can quickly provide cash, but the laws limit and hinder its use. 


(3) The States also collect heavy death duties on insurance payable to estates. 
All these taxes are in addition to the $27,000,000 of taxes referred to in the first query; they are econ- 
omically unsound and silly. 
I speak of them because with your present keen interest in life insurance it is time that your represent - 
atives at Washington and in your State Capital heard from you. 


THE YEAR 1919. 


For the New York Life 1919 was in many respects the greatest year in its history. 

Our new business ($531,000 ,000) exceeded the new business in any previous year by nearly $200 ,000,000. 
Our new business was written exclusively on the lives of individuals who made application to the Company 
and does not include any so-called Group insurance. 

Our Mortality returned to normal figures, after the heavy mortality from influenza in 1918, which 
extended through the first four months of 1919. 

The Russian Soviet Government by decree made life insurance a government monopoly in Russia 
and proceeded to liquidate the business of all life insurance companies, both domestic and foreign. Having 
by this decree assumed our liabilities the government took possession of our property in Russia, including 
our investments which were chiefly railroad bonds guaranteed by the Russian Government, and purchased 
with moneys accumulated from premiums paid by Russian policy-holders. 

With the concurrence of the Superintendent of Insurance of the State of New York, approved by the 
Convention of Insurance Commissioners of the various States, we have eliminated both Russian assets and 
Russian liabilities from our statement for the year 1919. 

There are no material complications elsewhere in our foreign business. 

The decrease in assets at the end of 1919, by comparison with assets at the close ot 1918, is due to the 
elimination of the Russian business and to the fact that in the assets at the close of 1918 <here were about 
$22,000,000 which we had borrowed to purchase Liberty Bonds. 

Taking account of these items, the assets in 1919 made a normal increase. 

Safety funds increased during the year over $5,000,000. 

On December 31 our investments in Liberty Bonds and Victory Notes exceeded $100,000 ,000. 


DARWIN P. KINGSLEY, President 























Balance Sheet, January 1, 1920 











ASSETS LIABILITIES. 
OEE ELL $9,070,481.00 | Policy Reserve_________-_-_------------ $757,098,302.00 
Loans on Mortgages__________________- 159,869,677.31 | Other Policy Liabilities__._.__.________--_- 24,398,333.52 
Bees GO PUNUNE. oo ccecactcccccsucsoss 145,185,934.77 | Premiums, Interest and Rentals prepaid 4,360,124.68 
Loans on Collateral___________________- 159,000.00 | Taxes, Salaries, Rentals, Accounts, etc.  4,991,560.94 
Liberty Bonds and Victory Notes_-_-_-_--- 100,605,626.80 | Additional Reserves_____________-_---- 6,072,091.44 
Government, State, County and Munici- Dividends payable in 1920___________-__- 32,045,775.56 

RPE! per etsy By. SE 147,363,654.60 | Reserve for Deferred Dividends__-_------- 88,157,964.00 
Railroad Bonds_________-_------------- 344,053,661.96 | Reserves, special or surplus funds not 
Miscellaneous Bonds and Stock_______- 8,339,274.69 included above___________----------- 43,897,967.91 
a 20,501,542.64 
Uncollected and Deferred Premiums____ 13,993,352.96 
Interest and Rents due and accrued_____ 11,849,389.88 
Premiums reported to War Risk Insur- 

ance Bureau under Soldiers’ and Sail- 

ors’ Civil Relief Act________________~_-~- 30,523.44 

_ Sea qian etdadl wht ead _.$961,022,120.05 DOGS: vdiviictanetdesintarvawiaee $961,022,120.05 





Paid Policy-holders during the year 1919 .. . $116,174,621.00 
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National Discount Company, Limited 


waGitle Address: 35, CORNHILL, LONDON, ENGLAND 
ESTABLISHED 1856. 











Subscribed Capital, £4,233,325 Paid-up Capital, £846,665 


In 169,333 shares of £25 each, £5 paid. No. of shareholders, 3,487. 


Reserve Fund, £500,000 





Directors 
Sir SIGISMUND F. MENDL, K.B.E., Chairman. 
LAWRENCE E. CHALMERS, Deputy-Chairman. 


FREDERICK W. GREEN. Col. The Hon. SIDNEY PEEL, D.S.O., M.P. 
The Rt. Hon. F. LEVERTON HARRIS. CHARLES D. SELIGMAN. 


WALTER J. HERIOT. PHILIP H. WADE. 


Manager 
PHILIP H. WADE. 
Sub-Manager Secretary 
FRANCIS GOLDSMITH. CHARLES H. GOUGH. 
Auditors 
FRANCIS W. PIXLEY. Sir ALBERT WYON, K.B.E. 
(Jackson, Pixley & Co.) (Price, Waterhouse & Co.) 
Bankers 


BANK OF ENGLAND 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 


Dr. PROFIT & LOSS ACCOUNT for the Year ending 3lst December, 1919. Cr. 











£ 8. d. | rat iin?” ia 


| s. d. 
To current expenses, including Directors’ By Balance brought forward from 3lst 
and Auditors’ Remuneration, Salaries, a CS Oe 47,320 35 
and all other charges._......._..__-_- 31,982 89 Gross Profits for the year___._.._.__-_~- 621,970 29 
Depreciation of Investments______-_-_- 64,000 00. 
Rebate of Interest on Bills not due, 
carried to New Account__________- 454,938 39 


Interim Dividend, of Six Shillings per 
Share, less Income Tax.£35,559 18 7 
Final Dividend of Six 
Shillings per Share, less 
Income Tax (making 
Twelve per cent. for 























SE kL a £35,559 18 7 
Balance carried forward 
to next account______- £47,249 16 6 
118,369 13 8 | 
£669,290 6 2 £669,290 62 
Dr. BALANCE SHEET, 31st DECEMBER, 1919. Cr. 
£ s. d. | £ s. d. 
To Subscribed Capital__-_-_- £4,233,325 | ee ee Oe ee ek pe eeccctcecus 577,067 29 
Investments— 
viz., 169,333 shares of £25 each British Government 
Capital paid-up, viz.: £5 per share_.__. 846,665 00. & Trustee Securities£1,430,584 9 4 
RCE NE ee Ae 500,000 00 Other Securities, in- 
Deposits and Sunday Balances_-_-_-_-_-_- 22,753,164 16. cluding short dated 
Bills Re-discounted________________- 9,151,249 16 5) Colonial Bonds... £42,200 17 9 
I he te 454,938 39. 1,472,785 71 
Amount at Credit of Profit and SEE FO TOTTI Fare 1,538,840 3 1 
Loss Account— | Bills Discounted__............___-_~ 29,824,041 13 8 
Final Dividend_ __---- £35,559 18 7 _ Interest due on Investments and Loans, 
RR a 47,249 16 6 | and Sundry Balances_____________- 276,092 10 2 
82,809 15 1, Freehold Premises______._...-_-_ ~~ 100,000 00 








£33,788,826 16 9 £33,788,826 16 9 











On behalf of the Board, 


S. F. MENDL, Chairman. 
CHARLES D. SELIGMAN, Director., 


We report that we have obtained all the information and explanations which we have required. We have examined the Securities representin€ 
Investments of the Company, those held against Loans, and all Bills discounted in hand. We have also proved the Cash Balances, and 
verified the Securities and Bills in the hands of Depositors. In our opinion the Balance Sheet is properly drawn up so as to exhibit a 
true and correct view of the state of the Company's affairs according to the best of our information, and the explanations given to us, 
ane as seows by the Books of the Company, except that it does not state the amount of Investments and Bills placed as security against 

eposits. 


FRANCIS W. PIXLEY, F.C.A. —— 
35, Cornhill, 6th January, 1920. ALBERT WYON, F.C.A. 





C. H. GOUGH, Secretary. 





Approved Mercantile Bills Discounted. 
oney received on deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon specially agreed terms. 
Loans granted upon Negotiable Securities. 


Investments and Sales of all descriptions of British and Foreign Securities effected. All communi- 
actions upon this subject to be addressed to the Manager. 
























Fes. 21 1920.] THE CHRONICLE 


5 inancial 


OO ee PPO PPPBP BPP ADA PLD - as 














POLL el el el el ll al i i i i hh i a an an aaa, OWA A hs VA 
PAPAL LOL, 





$5. A81,998,824.97 
~ Cleveland’ S 























The 1919 clearings of Cleve- ating first among Cleveland news- 
land banks showed an increase of papers in Financial News, Finan- 
$1,642 ,219,393.13 over 1918. cial Advertisnig, and Financial 

Readers. The Plain Dealer cov- 

Cleveland wants to invest this ben then. tiald ciated 
money. 

When you concentrate your ad- 

The surest, quickest, most eco- vertising in the Plain Dealer you 
nomical way to interest Cleve- “connect” wilh more present or 
land’s capital—to reach the in- prospective investors of Northern 
investors of Northern Ohio — Ohio than you can reach through 
is through the Plain Dealer. ‘The any other Ohio pape-—and you 
Plain Dealer stands out a domin- are doing it at one advertising cost. 


Let us tell you of our co-operation to invest- 
ment advertisers by using our own columns to 
create confidence in Financial Advertising. 





The Plain Dealer 


CLEVELAND 
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$800,000 


THE MAYNARD COAL COMPANY 


First Mortgage 7% Sinking Fund 
Serial Gold Bonds 


Dated November 1, 1919. Interest payable May lst and November lst in Chicago and New York. 
Optional in reverse of maturity at 1021 and interest. Coupon bonds in denominations 
of $1,000, $500 and $100, registerable as to principal. 


CITIZENS TRUST AND SAVINGS BANK, COLUMBUS, OHIO, TRUSTEE 
The Company Pays the Normal Federal Income Tax Not to Exceed Two Per Cent 





MATURITIES 
$40,000—May 1, 1921 $40,000—May 1, 1925 $40,000—May 1, 1928 
40,000—May 1, 1922 40,000—May 1, 1926 40,000—May 1, 1929 
40,000—May 1, 1923 40,000—May 1, 1927 40,000—May 1, 1930 
40,000—May 1, 1924 400,000—May 1, 1931 
enh sldsdareaddadabaotae $1,500,000 
a it a ee ad ed alae 700,000 
oe gm gelatine aera $800,000 


Additional bonds may be issued only with the consent of the 
Bankers under the conservative restrictions of the Trust Deed. 


THE ESSENTIAL FEATURES OF THE ISSUE ARE: 


SECURITY: Absolute first mortgage on all property now and hereafter owned by The Maynard 
Coal Company, which, with its predecessors, has been in successful operation since 1873. Specific- 
ally included are seven producing mines, shafts, tipples, tracks and all equipment in connection 
therewith, located in Meigs and Jackson Counties, Ohio, and in Perry County, Kentucky, with 
total recoverable tonnage in excess of 36,000,000 tons. 


In addition is pledged all capital stock of the Superior Coal and Dock Company, Duluth, Minne- 

sota, which owns and operates the completely equipped ‘‘Boston Dock” property, with ample 

ae Se handling and storing coal shipped by the Maynard Coal Company to the head of the 
reat es. 


Appraisal by Frank A. Ray, Consulting Mining Engineer, shows value of these properties to be 
over 2% times the amount of this bond issue. 


EARNINGS: As certified by our accountants, net earnings for the past three fiscal years amounted 
to approximately 4 times interest charges. Largely increased net profits are assured through 
economies effected by combining mining, marketing and storage facilities in one unit andthe 
immediate development of the Kentucky properties to much greater capacity. 


SINKING FUND: 8c. per ton for all coal mined must be deposited monthly with the Trustee and 
4 ye to the payment of bonds of this issue, any surplus remaining at the end of the fiscal year 
to be used to retire bonds of the longest outstanding maturity in addition to those maturing serially. 
This should serve to retire bonds substantially faster than they mature. 


PURPOSE OF ISSUE: The proceeds of this loan are applied to the benefit of the property, after 
retiring some $392,000 bonds of a previous issue, and the Company will have, at the completion 
of this financing, working capital of not less than $500,000. 


Price, Any Maturity, Par and Interest, Yielding 7% 
Special Circular Furnished on Request 
The legal details in connection with this issue are subject to the approval of Messrs. Fisher, Boyden, Kales & Bell, Attorneys, of Chicago. 


Elston & Company Chicago Trust Company 


39 So. La Salle St., Chicago State and Madison Sts. 


Randolph 6980 
Milwaukee Cincinnati Minneapolis Central 7040 
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Fully Paid 


Non-assessable 





7% CUMULATIVE PREFERRED STOCK 


Dividends payable quarterly on January, April, July and October Ist. 


and accrued dividends after three years. 


Redeemable at 110 


Final maturity February 1, 1940. 


Exempt from Federal Normal Income Tax. 


Authorized by the Commissioners of Corporations of the States of California and Oregon. 


Transfer Agents: UNION TRUST COMPANY, of San Francisc 


oO 


SECURITY SAVINGS & TRUST CO., of Portland. 


Registrars: MERCANTILE TRUST COMPANY, of San Francisco. 
PORTLAND TRUST COMPANY, of Oregon. 
CAPITALIZATION 
Authorized Issued 
i, I ne eS ee $2,000,000.00 $1,500,000.00 
I i a i i a ae eS 4,000,000.00 2,750,000.00 


We call your attention to the following facts: 


THE COMPANY 


The business was begun in Seattle and Portland in 1902. 
The Company now controls outdoor advertising in almost 
all important cities and towns on the Pacific Coast. Third 
largest company in its line in size and importance in the 
United States. 


PURPOSE OF THIS ISSUE 


The proceeds will be used to complete payment for the 
Oakland and Los Angeles plants and supply additional 
working capital. 


ASSETS 


The net tangible assets equal $245.00 per share of preferred 
stock and the net current assets $165.00 per share. 


EARNINGS 


During 1919 the earnings applicable to dividends were 
$286,353.96. During a ten-year period the average of 
earnings has been $134,446.04. 


SAFEGUARDS 


All stock is preferred both as to dividends and assets. 
All stock is non-assessable. No prior or equal preferred 
stock, bond, debenture or unsecured note maturing more 
than six months from date thereof may be issued without 
the written consent of 75% of the outstanding preferred 
stock. 


Net assets must be maintained at $225.00 per share, and 
net current assets at $150.00 per share. 


Issuance of remaining stock is restricted to acquiring 
additional properties. 
ADEQUATE SINKING FUND PROVISIONS EXIST 


Application will be made in due course to list stock on the 
San Francisco Stock and Bond Exchange. 


We offer the above preferred stock when as and if issued 
and received by us at 


$100.00 AND ACCRUED DIVIDENDS 








DESCRIPTION OF ISSUE. 


This issue of preferred stock will be protected by 
the following restrictions and covenants: 


Preferred as to assets and dividends. 


Dividends at the rate of 7% payable quarteriy 
on the 1st days of January, April, July and October. 


Redeemable in whole or in part on any quarterlU 
dividend date after three years upon the payment of 
$110 per share and accrued dividends. 


No bond, debenture or note maturing more than 
siz months after the date thereof may be issued, nor 
any prior or equal preferred sock issued, nor the 
amount of the present mortgage indebtedness of the 
Company increased (except that additional property 
subiect to mortgage may be acquired and such mort- 
gage assumed as part of the purchase price thereof) 
without the written consent of the holders of record 
of at least seventy-five per cent of the then outstanding 
preferred stock. 


The Company shall maintain net tangible assets 
of not less than 225% and net current assets of not 
less than 150% of the par value of the preferred 
stock outstanding. 


During each of the years 1920 to 1925, both inclu- 
sive, the Company will expend for betterments and 
extensions a sum equal to 5% of the total amount of 
preferred stock that may at any time theretofore have 
been issued or devote the difference between the sum 
so expended and 5% to purchasing preferred stock 
in open market or calling preferred stock for re- 
demption. 


During the year 1926 and annually thereafter the 
Company agrees to expend 5% OF THE TOTAL 
AMOUNT OF THE PREFERRED STOCK 
THERETOFORE ISSUED, TO PURCHASING 
PREFERRED STOCK IN THE OPEN MARKET 
OR CALLING PREFERRED STOCK FOR RE- 
DEMPTION. THE ENTIRE PREFERRED 
STOCK MUST BE REDEEMED ON OR BEFORE 
FEBRUARY Ist, 1940. 


Should the corporation fail to declare and pay 
any quarterly dividend upon the preferred stock, or 
should it fail to perform any of its agreements with 
the holders of the preferred stock, then the holders 
of preferred stock shall thereupon have, in addition 
to all other legal and equitable rights, the right to vote 
in all respects as the holders of common stock, while 
any dividend on preferred stock remains unpaid, or 
during the continuance of any other default. 














Yield will be from 714 to over 8 per cent, 
according to date of redemption. 


G. E. MILLER & 


COMPANY 


INVESTMENT SECURITIES 


Northwestern Bank Building 


PORTLAND, OREGON 
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AMES, EMERICH & CO. 


NEW YORK CHICAGO MILWAUKEE 


are pleased to announce the 
opening of offices under the 


management of 


Mr. AMBROSE W. BENKERT 


in the Trinity Building, 111 Broadway 
NEW YORK 


Telephone; Rector 2631 





for the transaction of their eastern 
business in both the purchase and 
sale of Government, Municipal, 
Railroad, Public Utility and 
Industrial Corporation Bonds and 


Investment Preferred Stocks 




















